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�9LVWR�O¶DUW�����GHOOD�OHJJH����DJRVWR�������Q�������

�9LVWR�LO�UHJLR�GHFUHWR����QRYHPEUH�������Q�������H�LO�UHODWLYR�UHJR�
ODPHQWR�DSSURYDWR�FRQ�UHJLR�GHFUHWR����PDJJLR�������Q�������

�9LVWR� LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JHQQDLR�������
Q������

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������

�9LVWD�OD�OHJJH����DJRVWR�������Q������H��LQ�SDUWLFRODUH��O¶DUW������

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������
Q������

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���VHWWHPEUH������
FRQ�LO�TXDOH�O¶RQ��/XLJL�'L�0DLR�q�VWDWR�QRPLQDWR�0LQLVWUR�GHJOL�DIIDUL�
HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH������
UHFDQWH�QRPLQD�GHOOD�VLJ�UD�0DULQD�6HUHQL�D�6RWWRVHJUHWDULR�GL�6WDWR�DJOL�
DIIDUL�HVWHUL��

�5LWHQXWD� OD�QHFHVVLWj�GL�DWWULEXLUH�DOOD�SUHGHWWD� OD�GHOHJD�SUHYLVWD�
GDOO¶DUW������FRPPD����GHOOD�OHJJH�Q������GHO�������DQFKH�DL�ILQL�GHOO¶DW�
WULEX]LRQH�GHO�WLWROR�GL�9LFH�0LQLVWUR��

��'HFUHWD���

�$UW�����

�����)DWWH�VDOYH�OH�DWWULEX]LRQL�ULVHUYDWH�DO�0LQLVWUR�SHU�OHJJH�H�DL�VHQ�
VL�GHOO¶DUW�����TXHOOH�VSHWWDQWL�DO�6HJUHWDULR�JHQHUDOH��DL�GLUHWWRUL�JHQHUDOL��
L�IXQ]LRQDUL�GHOOD�FDUULHUD�GLSORPDWLFD�HG�DL�GLULJHQWL�LQ�FRQIRUPLWj�FRQ�
OH� SHUWLQHQWL� GLVSRVL]LRQL� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD�
�� JHQQDLR� ������ Q�� ��� H� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�
���PDJJLR� ������ Q�� ���� QRQFKp� FRQ�JOL� DUWLFROL� ��� ���� ��� GHO� GHFUHWR�
OHJLVODWLYR�GHO����PDU]R�������Q�������OH�DWWULEX]LRQL�GL�VHJXLWR�LQGLFDWH�
VRQR�GHOHJDWH�DO�9LFH�0LQLVWUR�0DULQD�6HUHQL��OD�TXDOH��QHOO¶DPELWR�HOOH�
GLUHWWLYH�LPSDUWLWH�GDO�0LQLVWUR��OR�FRDGLXYD�QHOOD�WUDWWD]LRQH�GHJOL�DWWL�
FRQFHUQHQWL���

D����OH�UHOD]LRQL�ELODWHUDOL�FRQ�L�3DHVL�GHOO¶$IULFD�VHWWHQWULRQDOH��

E����OH�UHOD]LRQL�ELODWHUDOL�FRQ�L�3DHVL�GHO�0HGLR�2ULHQWH��

F����OH�UHOD]LRQL�ELODWHUDOL�FRQ�L�3DHVL�GHO�&RUQR�G¶$IULFD��(ULWUHD��
(WLRSLD��*LEXWL��6RPDOLD���DG�HFFH]LRQH�GHOOH�TXHVWLRQL�GL�FRRSHUD]LRQH�
DOOR�VYLOXSSR�UHODWLYH�DG�HVVL��

G����OH�TXHVWLRQL�UHODWLYH�DOOH�1D]LRQL�8QLWH�H�DOOH�DJHQ]LH�VSHFLD�
OL]]DWH��DG�HFFH]LRQH�GL�TXDQWR�ULFRPSUHVR�LQ�DOWUH�GHOHJKH��

H����OH�TXHVWLRQL�UHODWLYH�DOO¶2UJDQL]]D]LRQH�SHU�OD�VLFXUH]]D�OD�FR�
RSHUD]LRQH�LQ�(XURSD��

I����OH�TXHVWLRQL�UHODWLYH�DOOD�GLIIXVLRQH�H�SURPR]LRQH�GHOOD�FXOWXUD�
H�GHOOD�OLQJXD�LWDOLDQD�QHO�PRQGR��

J����OH�TXHVWLRQL�UHODWLYH�DOO¶81(6&2��

K����LO�UDFFRUGR�FRQ�LO�3DUODPHQWR�H�FRQ�OH�DOWUH�DPPLQLVWUD]LRQL�
SXEEOLFKH�QHOOH�PDWHULH�LQGLFDWH�H�LQ�WXWWL�L�FDVL�GL�YROWD�LQ�YROWD�LQGLFDWL�
GDO�0LQLVWUR��

�$UW�����

�����1RQ�VRQR�ULFRPSUHVL�QHOOH�GHOHJKH���

D����JOL�DWWL�H�OH�TXHVWLRQL�GL�SDUWLFRODUH�ULOHYDQ]D�SROLWLFD��HFRQR�
PLFD��FRPPHUFLDOH��FXOWXUDOH��ILQDQ]LDULD�R�DPPLQLVWUDWLYD�H�JOL�DWWL�FRQ�
FHUQHQWL�GLUHWWLYH�GL�VHUYL]LR�UHODWLYH�D�LPSRUWDQWL�TXHVWLRQL�GL�PDVVLPD��

E����OH�TXHVWLRQL�ULJXDUGDQWL�L�WHDWUL�GL�FULVL�LQWHUQD]LRQDOH��

F����OH�TXHVWLRQL�UHODWLYH�DOO¶$OOHDQ]D�$WODQWLFD��

G����OH�TXHVWLRQL�UHODWLYH�DOO¶$IJKDQLVWDQ�H�DOOD�/LELD��

H���� OH� TXHVWLRQL� UHODWLYH� DOO¶$PHULFD� FHQWUDOH�� PHULGLRQDOH� H�
&DUDLEL��

I����L�UDSSRUWL�ELODWHUDOL�FRQ�JOL�6WDWL�8QLWL�G¶$PHULFD��OD�5HSXEEOL�
FD�SRSRODUH�FLQHVH�H�OD�)HGHUD]LRQH�5XVVD��

J����JOL�DWWL� ULJXDUGDQWL�PRGLILFKH�DOO¶RUGLQDPHQWR�H�DOO¶RUJDQL]�
]D]LRQH�GHOOH�GLUH]LRQL�JHQHUDOL�H�GHL�VHUYL]L�H�RJQL�WLSRORJLD�GL�DWWL�UH�
ODWLYL�DO�SHUVRQDOH�GHO�0LQLVWHUR�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�
LQWHUQD]LRQDOH��

K���� OD� FRQYRFD]LRQH� H� O¶DSSURYD]LRQH� GHOO¶RUGLQH� GHO� JLRUQR�
GHOO¶RUJDQR�FROOHJLDOH�GL�FXL�DOO¶DUW����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����PDJJLR�������Q������

L���� OH� TXHVWLRQL� UHODWLYH� DOO¶$JHQ]LD� ,&(� H� DOOH� VRFLHWj� 6LPHVW��
6$&(�H�,QYLWDOLD��

O����OH�TXHVWLRQL�UHODWLYH�DJOL�HYHQWL�H�DOOH�PDQLIHVWD]LRQL�GL�SURPR�
]LRQH�GHO�VLVWHPD�HFRQRPLFR��LQFOXVH�OH�PLVVLRQL�GL�VLVWHPD��

����2JQL�SXEEOLFD�SUHVD�GL�SRVL]LRQH�GL�ULOHYDQ]D�SROLWLFD�RG�RSHUD�
WLYD�VXL�WHPL�LQWHUQD]LRQDOL�R�LQ�PDWHULD�GL�UHOD]LRQL�ELODWHUDOL�R�PXOWLOD�
WHUDOL�FRQ�JOL�6WDWL�H�JOL�RUJDQLVPL�LQWHUQD]LRQDOL�GHYH�HVVHUH�SUHYHQWLYD�
PHQWH�FRQFRUGDWD�FRQ�LO�0LQLVWUR��

����5HVWD�IHUPD�OD�IDFROWj�GHO�0LQLVWUR�GL�GHOHJDUH�OD�WUDWWD]LRQH�GL�
TXHVWLRQL�R�OD�SDUWHFLSD]LRQH�D�ULXQLRQL�UHODWLYH�D�PDWHULH�QRQ�RJJHWWR�
GHOOD�SUHVHQWH�GHOHJD�RYYHUR�GL� DYRFDUH� OD� WUDWWD]LRQH�GL�TXHVWLRQL� UL�
FRPSUHVH�QHOOD�SUHVHQWH�GHOHJD��

�$UW�����

����,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR��SUHYLD�UHJLVWUD]LRQH�GD�SDUWH�
GHOOD�&RUWH�GHL�FRQWL��QHOOD��*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD�����IHEEUDLR������

�,O�0LQLVWUR��',�0$,2

����$�����

����'(&5(72� '(/� 35(6,'(17(� '(/� &216,*/,2� '(,�
0,1,675,����VHWWHPEUH�������

������8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����PDU�
]R� ������ Q�� ���� UHFDQWH� PLVXUH� XUJHQWL� SHU� IURQWHJJLDUH�
O¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� H� GHO� GHFUHWR�
OHJJH����PDJJLR�������Q������UHFDQWH�XOWHULRUL�PLVXUH�XUJHQWL�
SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'��������

�����,/�35(6,'(17(
'(/�&216,*/,2�'(,�0,1,675,�

�9LVWD�OD�OHJJH����DJRVWR�������Q�������UHFDQWH�©'LVFL�
SOLQD�GHOO¶DWWLYLWj�GL�JRYHUQR�H�RUGLQDPHQWR�GHOOD�3UHVL�
GHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWULª��

�9LVWR�LO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���PDU]R�������Q������
UHFDQWH�©0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JH�
VWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
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VXFFHVVLYDPHQWH� DEURJDWR� GDO� GHFUHWR�OHJJH� Q�� ��� GHO�
�����DG�HFFH]LRQH�GHOO¶DUW�����FRPPD�����ELV����H�GHOO¶DUW�����

�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'���ª�H�LQ�SDUWLFRODUH�JOL�DUWLFROL���
H����FRPPD����

�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��

�9LVWR� LO� GHFUHWR�OHJJH� ��� OXJOLR� ������ Q�� ���� UHFDQWH�
©0LVXUH�XUJHQWL� FRQQHVVH� FRQ� OD� VFDGHQ]D�GHOOD�GLFKLD�
UD]LRQH� GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����
GHOLEHUDWD�LO����JHQQDLR�����ª�H�� LQ�SDUWLFRODUH�� O¶DUW�����
FRPPD����

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH�GHO����JLX�
JQR������UHFDQWH�©$GR]LRQH�GHO�GRFXPHQWR�SHU�OD�SLDQL�
ILFD]LRQH�GHOOH�DWWLYLWj�VFRODVWLFKH��HGXFDWLYH�H�IRUPDWLYH�
LQ� WXWWH� OH� LVWLWX]LRQL�GHO�VLVWHPD�QD]LRQDOH�GL� LVWUX]LRQH�
SHU�O¶DQQR�VFRODVWLFR����������ª��

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL���DJRVWR�������UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWL�
YH�GHO�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�PLVXUH�
XUJHQWL�SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'�����H�GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
UHFDQWH�XOWHULRUL�PLVXUH�XUJHQWL�SHU� IURQWHJJLDUH� O¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD�&29,'���ª�� SXEEOLFDWR� QHOOD�
*D]]HWWD�8IILFLDOH���Q������GHOO¶��DJRVWR�������

�9LVWD� O¶RUGLQDQ]D� GHO�0LQLVWUR� GHOOD� VDOXWH� ��� DJRVWR�
������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQ�
WHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���ª� SXEEOLFDWD� QHOOD� ��*D]]HWWD� 8IILFLDOH��� Q�� ����
GHO����DJRVWR�������

�9LVWD� O¶RUGLQDQ]D� GHO�0LQLVWUR� GHOOD� VDOXWH� ��� DJRVWR�
������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQ�
WHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���ª� SXEEOLFDWD� QHOOD� ��*D]]HWWD� 8IILFLDOH��� Q�� ����
GHO����DJRVWR�������

�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�
QDLR������H�GHO����OXJOLR�������FRQ�OH�TXDOL�� ULVSHWWLYD�
PHQWH�� q� VWDWR� GLFKLDUDWR� H� SURURJDWR� OR� VWDWR� GL� HPHU�
JHQ]D�VXO�WHUULWRULR�QD]LRQDOH�UHODWLYR�DO�ULVFKLR�VDQLWDULR�
FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�
YLUDOL�WUDVPLVVLELOL��

�9LVWD� OD� GLFKLDUD]LRQH� GHOO¶2UJDQL]]D]LRQH� PRQGLDOH�
GHOOD�VDQLWj�GHOO¶���PDU]R������FRQ�OD�TXDOH�O¶HSLGHPLD�
GD�&29,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQ�
VLGHUD]LRQH�GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�
OLYHOOR�JOREDOH��

�&RQVLGHUDWL� O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJL�
FD��LO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR�GHOO¶HSLGHPLD�H�
O¶LQFUHPHQWR�GHL�FDVL�VXO�WHUULWRULR�QD]LRQDOH��

�&RQVLGHUDWR�� LQROWUH�� FKH� OH� GLPHQVLRQL� VRYUDQD]LR�
QDOL�GHO�IHQRPHQR�HSLGHPLFR�H�O¶LQWHUHVVDPHQWR�GL�SL��
DPELWL�VXO�WHUULWRULR�QD]LRQDOH�UHQGRQR�QHFHVVDULH�PLVX�
UH�YROWH�D�JDUDQWLUH�XQLIRUPLWj�QHOO¶DWWXD]LRQH�GHL�SUR�
JUDPPL�GL�SURILODVVL�HODERUDWL�LQ�VHGH�LQWHUQD]LRQDOH�HG�
HXURSHD��

�9LVWH�OH�LQGLFD]LRQL�RSHUDWLYH�SHU�OD�JHVWLRQH�GL�FDVL�H�
IRFRODL�GL�6$56�&R9���QHOOH�VFXROH�H�QHL�VHUYL]L�HGXFD�
WLYL�GHOO¶LQIDQ]LD�� VXOOH�TXDOL� OD�&RQIHUHQ]D�XQLILFDWD�KD�
HVSUHVVR�SDUHUH�QHOOD�VHGXWD�GHO����DJRVWR�������

�9LVWH�OH�OLQHH�JXLGD�SHU�O¶LQIRUPD]LRQH�DJOL�XWHQWL�H�OH�
PRGDOLWj�RUJDQL]]DWLYH�SHU�LO�FRQWHQLPHQWR�GHOOD�GLIIXVLR�
QH� GHO�&29,'���� LQ�PDWHULD� GL� WUDVSRUWR� SXEEOLFR� H� OH�
OLQHH�JXLGD�SHU�LO�WUDVSRUWR�VFRODVWLFR�GHGLFDWR��VXOOH�TXDOL�
OD�&RQIHUHQ]D� XQLILFDWD� KD� HVSUHVVR� SDUHUH� QHOOD� VHGXWD�
GHO����DJRVWR�������

�9LVWD�OD�QRWD�FRQJLXQWD�SHUYHQXWD�LQ�GDWD���VHWWHP�
EUH�������GHOOD�&RQIHUHQ]D�GHOOH� UHJLRQL� H�GHOOH�SUR�
YLQFH� DXWRQRPH�� GHOO¶$VVRFLD]LRQH�QD]LRQDOH� FRPXQL�
LWDOLDQL� H� GHOO¶8QLRQH� SURYLQFH� G¶,WDOLD�� QHOOD� TXDOH��
FRQ� ULIHULPHQWR� DOOH� FLWDWH� OLQHH� JXLGD� SHU� O¶LQIRUPD�
]LRQH�DJOL�XWHQWL�H�OH�PRGDOLWj�RUJDQL]]DWLYH�SHU�LO�FRQ�
WHQLPHQWR� GHOOD� GLIIXVLRQH� GHO� &29,'���� LQ�PDWHULD�
GL� WUDVSRUWR� SXEEOLFR�� VL� FKLHGH� GL� LQVHULUH� LO� VHWWRUH�
WUDVSRUWR�IXQLFRODUH�QHO�FDSLWROR�UHODWLYR�DO�VHWWRUH�WUD�
VSRUWR�SXEEOLFR�ORFDOH�DXWRPRELOLVWLFR��PHWURSROLWDQR��
WUDQYLDULR��FRVWLHUR�H�IHUURYLDULR�GL� LQWHUHVVH�GHOOH�UH�
JLRQL�H�GHOOH�3�$���

�9LVWL�L�YHUEDOL��������������������H�����GL�FXL�ULVSHWWL�
YDPHQWH�DOOH�VHGXWH�GHO����DJRVWR����������DJRVWR�������
���DJRVWR����������DJRVWR����������DJRVWR������GHO�&R�
PLWDWR� WHFQLFR�VFLHQWLILFR� GL� FXL� DOO¶RUGLQDQ]D� GHO�&DSR�
GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH���IHEEUDLR�������
Q�������

�6X� SURSRVWD� GHO�0LQLVWUR� GHOOD� VDOXWH�� VHQWLWL� L�0L�
QLVWUL� GHOO¶LQWHUQR��GHOOD�GLIHVD��GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��QRQFKp�L�0LQLVWUL�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FR�
RSHUD]LRQH�LQWHUQD]LRQDOH��GHOO¶LVWUX]LRQH��GHOOD�JLXVWL�
]LD��GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��GHOO¶XQLYHUVLWj�H�
GHOOD�ULFHUFD��GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUH�
VWDOL��GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR��GHO�
ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��SHU�OD�SXEEOLFD�DPPL�
QLVWUD]LRQH��SHU�OH�SROLWLFKH�JLRYDQLOL�H�OR�VSRUW��SHU�JOL�
DIIDUL�UHJLRQDOL�H�OH�DXWRQRPLH��SHU�OH�SDUL�RSSRUWXQLWj�
H� OD� IDPLJOLD�� QRQFKp� VHQWLWR� LO�3UHVLGHQWH�GHOOD�&RQ�
IHUHQ]D� GHL� SUHVLGHQWL� GHOOH� UHJLRQL� H� GHOOH� SURYLQFH�
DXWRQRPH��
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��'HFUHWD�����

��$UW����

������0LVXUH�XUJHQWL�GL�FRQWHQLPHQWR�GHO�FRQWDJLR
VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH����

��������$OOR� VFRSR�GL� FRQWUDVWDUH� H� FRQWHQHUH� LO� GLIIRQGHU�
VL�GHO�YLUXV�&29,'����VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��OH�
PLVXUH�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL���DJRVWR������VRQR�SURURJDWH�VLQR�DO���RWWREUH�
������VDOYR�TXDQWR�SUHYLVWR�GDO�FRPPD����

���� 6RQR� DOWUHVu� FRQIHUPDWH� H� UHVWDQR� HIILFDFL�� VLQR� DO�
��RWWREUH������� OH�GLVSRVL]LRQL�FRQWHQXWH�QHOOH�RUGLQDQ�
]H�GHO�0LQLVWUR�GHOOD�VDOXWH����DJRVWR������H����DJRVWR�
������VDOYR�TXDQWR�SUHYLVWR�GDO�FRPPD����

����/¶DUW����� FRPPL���H����GHOO¶RUGLQDQ]D�GHO�0LQLVWUR�
GHOOD�VDOXWH����DJRVWR������QRQ�VL�DSSOLFD�QHL�FDVL�SUHYLVWL�
GDOO¶DUW�� ��� FRPPL��� H���� GHO� GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL���DJRVWR�������

�����$O�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
��DJRVWR������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DOO¶DUW�����FRPPD����OHWWHUD���U�����LO�SULPR�SHULRGR��q�
VRVWLWXLWR�GDO�VHJXHQWH��©��U����IHUPD�UHVWDQGR�OD�ULSUHVD�GHOOH�
DWWLYLWj�GHL�VHUYL]L�HGXFDWLYL�H�GHOO¶DWWLYLWj�GLGDWWLFD�GHOOH�
VFXROH�GL�RJQL�RUGLQH�H�JUDGR�VHFRQGR�L�ULVSHWWLYL�FDOHQ�
GDUL�� OH� LVWLWX]LRQL� VFRODVWLFKH� FRQWLQXDQR� D� SUHGLVSRUUH�
RJQL�PLVXUD�XWLOH�DOO¶DYYLR�QRQFKp�DO�UHJRODUH�VYROJLPHQ�
WR�GHOO¶DQQR�VFRODVWLFR������������DQFKH�VXOOD�EDVH�GHOOH�
LQGLFD]LRQL�RSHUDWLYH�SHU�OD�JHVWLRQH�GL�FDVL�H�IRFRODL�GL�
6$56�&29����HODERUDWH�GDOO¶,VWLWXWR�6XSHULRUH�GL�6DQLWj�
GL�FXL�DOO¶DOOHJDWR���ª��DO�VHFRQGR�SHULRGR�OH�SDUROH�©VRQR�
FRQVHQWLWLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL� ©VRQR� DOWUHVu�
FRQVHQWLWLª��DO�WHU]R�SHULRGR�OD�SDUROD�©DOWUHVuª�q�VRVWLWXLWD�
GDOOD�VHJXHQWH�©SDULPHQWLª��

E����DOO¶DUW�����FRPPD����OD�OHWWHUD���V����q�VRVWLWXLWD�GDOOD�
VHJXHQWH��©��V����QHOOH�8QLYHUVLWj�OH�DWWLYLWj�GLGDWWLFKH�H�FXU�
ULFXODUL�VRQR�VYROWH�QHO�ULVSHWWR�GHOOH�OLQHH�JXLGD�GHO�0L�
QLVWHUR�GHOO¶XQLYHUVLWj�H�GHOOD� ULFHUFD��GL�FXL�DOO¶DOOHJDWR�
����QRQFKp�VXOOD�EDVH�GHO�SURWRFROOR�SHU�OD�JHVWLRQH�GL�FDVL�
FRQIHUPDWL� H� VRVSHWWL� GL� &29,'����� GL� FXL� DOO¶DOOHJDWR�
����/H�OLQHH�JXLGD�HG�LO�SURWRFROOR�GL�FXL�DO�SUHFHGHQWH�SH�
ULRGR�VL�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��DQFKH�DOOH�,VWL�
WX]LRQL�GL�DOWD�IRUPD]LRQH�DUWLVWLFD�PXVLFDOH�H�FRUHXWLFDª��

F����DOO¶DUW�����FRPPD����GRSR�OD�OHWWHUD���L�����q�DJJLXQWD�OD�
VHJXHQWH��©L���ELV����LQJUHVVR�QHO�WHUULWRULR�QD]LRQDOH�SHU�UDJ�
JLXQJHUH�LO�GRPLFLOLR�DELWD]LRQH�UHVLGHQ]D�GL�XQD�SHUVRQD�
GL� FXL� DOOH� OHWWHUH� ��I���� H� ��K����� DQFKH�QRQ� FRQYLYHQWH�� FRQ� OD�
TXDOH�YL�VLD�XQD�FRPSURYDWD�H�VWDELOH�UHOD]LRQH�DIIHWWLYDª��

G����DOO¶DUW�����FRPPD����GRSR�OD�OHWWHUD���G�����q�DJJLXQWD�
OD�VHJXHQWH��©G���ELV����DJOL�LQJUHVVL�SHU�UDJLRQL�QRQ�GLIIHUL�
ELOL��LQFOXVD�OD�SDUWHFLSD]LRQH�D�PDQLIHVWD]LRQL�VSRUWLYH�H�

ILHULVWLFKH�GL�OLYHOOR�LQWHUQD]LRQDOH��SUHYLD�DXWRUL]]D]LRQH�
GHO�0LQLVWHUR�GHOOD�VDOXWH�H�FRQ�REEOLJR�GL�SUHVHQWDUH�DO�
YHWWRUH�DOO¶DWWR�GHOO¶LPEDUFR��H�D�FKLXQTXH�VLD�GHSXWDWR�DG�
HIIHWWXDUH� L� FRQWUROOL�� O¶DWWHVWD]LRQH�GL� HVVHUVL� VRWWRSRVWL��
QHOOH����RUH�DQWHFHGHQWL�DOO¶LQJUHVVR�QHO�WHUULWRULR�QD]LR�
QDOH��XQ�WHVW�PROHFRODUH�R�DQWLJHQLFR��HIIHWWXDWR�SHU�PH]�
]R�GL�WDPSRQH�H�ULVXOWDWR�QHJDWLYR�ª��

H����DOO¶DUW�����FRPPD����DOOD�OHWWHUD���J�����GRSR�OH�SDUROH�
©SHUVRQDOH�PLOLWDUHª�VRQR�LQVHULWH�OH�VHJXHQWL�©H�SHUVRQD�
OH�GHOOD�SROL]LD�GL�6WDWRª��

I����O¶DOOHJDWR�����/LQHH�JXLGD�SHU�O¶LQIRUPD]LRQH�DJOL�
XWHQWL�H�OH�PRGDOLWj�RUJDQL]]DWLYH�SHU�LO�FRQWHQLPHQWR�GHO�
OD�GLIIXVLRQH�GHO�&29,'����LQ�PDWHULD�GL�WUDVSRUWR�SXE�
EOLFR��q�VRVWLWXLWR�GDOO¶DOOHJDWR����GL�FXL�DOO¶DOOHJDWR�$�DO�
SUHVHQWH�GHFUHWR��

J����O¶DOOHJDWR�����/LQHH�JXLGD�SHU�LO�WUDVSRUWR�VFRODVWL�
FR�GHGLFDWR��q�VRVWLWXLWR�GDOO¶DOOHJDWR����GL�FXL�DOO¶DOOHJD�
WR�%�DO�SUHVHQWH�GHFUHWR��

K����O¶DOOHJDWR�����6SRVWDPHQWL�GD�H�SHU�O¶HVWHUR��q�VR�
VWLWXLWR�GDOO¶DOOHJDWR����GL�FXL�DOO¶DOOHJDWR�&�DO�SUHVHQWH�
GHFUHWR��

L����GRSR�O¶DOOHJDWR����q�DJJLXQWR�O¶DOOHJDWR����GL�FXL�
DOO¶DOOHJDWR�'�DO�SUHVHQWH�GHFUHWR��

O����GRSR�O¶DOOHJDWR����q�DJJLXQWR�O¶DOOHJDWR����GL�FXL�
DOO¶DOOHJDWR�(�DO�SUHVHQWH�GHFUHWR��

��$UW����

������'LVSRVL]LRQL�ILQDOL����

��������/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�GDO�
OD�GDWD�GHOO¶��VHWWHPEUH������H�VRQR�HIILFDFL�ILQR�DOOD�GDWD�
GHO���RWWREUH�������

���� /H� GLVSRVL]LRQL� GHO� SUHVHQWH� GHFUHWR� VL� DSSOLFDQR�
DOOH� UHJLRQL�D� VWDWXWR�VSHFLDOH�H�DOOH�3URYLQFH�DXWRQRPH�
GL�7UHQWR�H�GL�%RO]DQR�FRPSDWLELOPHQWH�FRQ� L� ULVSHWWLYL�
VWDWXWL�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH��

�5RPD����VHWWHPEUH������

�,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��&217(

�,O�0LQLVWUR�GHOOD�VDOXWH��63(5$1=$

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO���VHWWHPEUH�����

8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR��GHO�0LQL�
VWHUR�GHOOD�JLXVWL]LD�H�GHO�0LQLVWHUR�GHJOL�DIIDUL�HVWHUL��UHJLVWUD]LRQH�
Q������
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͞�ůůĞŐĂƚŽ ϭϱ͟
>ŝŶĞĞ ŐƵŝĚĂ ƉĞƌ ůΖŝŶĨŽƌŵĂǌŝŽŶĞ ĂŐůŝ ƵƚĞŶƚŝ Ğ ůĞ ŵŽĚĂůŝƚă ŽƌŐĂŶŝǌǌĂƚŝǀĞ ƉĞƌ ŝů ĐŽŶƚĞŶŝŵĞŶƚŽ

ĚĞůůĂ ĚŝĨĨƵƐŝŽŶĞ ĚĞů ĐŽǀŝĚ ϭϵ ŝŶ ŵĂƚĞƌŝĂ Ěŝ ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ

/ů ϭϰ ŵĂƌǌŽ ϮϬϮϬ ğ ƐƚĂƚŽ ĂĚŽƚƚĂƚŽ ŝů WƌŽƚŽĐŽůůŽ Ěŝ ƌĞŐŽůĂŵĞŶƚĂǌŝŽŶĞ ƉĞƌ ŝů ĐŽŶƚƌĂƐƚŽ Ğ ŝů ĐŽŶƚĞŶŝŵĞŶƚŽ ĚĞůůĂ
ĚŝĨĨƵƐŝŽŶĞ ĚĞů ǀŝƌƵƐ �Ks/� ϭϵ ŶĞŐůŝ ĂŵďŝĞŶƚŝ Ěŝ ůĂǀŽƌŽ ;ĚΖŽƌĂ ŝŶ ƉŽŝ WƌŽƚŽĐŽůůŽͿ͕ ƌĞůĂƚŝǀŽ Ă ƚƵƚƚŝ ŝ ƐĞƚƚŽƌŝ
ƉƌŽĚƵƚƚŝǀŝ Ğ ƐƵĐĐĞƐƐŝǀĂŵĞŶƚĞ ŝŶ ĚĂƚĂ ϮϬ ŵĂƌǌŽ ϮϬϮϬ ŝů ƉƌŽƚŽĐŽůůŽ ĐŽŶĚŝǀŝƐŽ Ěŝ ƌĞŐŽůĂŵĞŶƚĂǌŝŽŶĞ ƉĞƌ ŝů
ĐŽŶƚĞŶŝŵĞŶƚŽ ĚĞůůĂ ĚŝĨĨƵƐŝŽŶĞ ĚĞů �ŽǀŝĚ ϭϵ ŶĞŐůŝ ĂŵďŝĞŶƚŝ ŶĞů ƐĞƚƚŽƌĞ ĚĞŝ ƚƌĂƐƉŽƌƚŝ Ğ ĚĞůůĂ ůŽŐŝƐƚŝĐĂ͘

>Ğ ƉƌĞƐĞŶƚŝ ůŝŶĞĞ ŐƵŝĚĂ ƐƚĂďŝůŝƐĐŽŶŽ ůĞ ŵŽĚĂůŝƚă Ěŝ ŝŶĨŽƌŵĂǌŝŽŶĞ ĂŐůŝ ƵƚĞŶƚŝ ŶŽŶĐŚĠ ůĞ ŵŝƐƵƌĞ ŽƌŐĂŶŝǌǌĂƚŝǀĞ
ĚĂ ĂƚƚƵĂƌĞ ŶĞůůĞ ƐƚĂǌŝŽŶŝ͕ ŶĞŐůŝ ĂĞƌŽƉŽƌƚŝ Ğ ŶĞŝ ƉŽƌƚŝ͕ Ăů ĨŝŶĞ Ěŝ ĐŽŶƐĞŶƚŝƌĞ ůŽ ƐǀŽůŐŝŵĞŶƚŽ ĚĞů ƐĞƌǀŝǌŝŽ Ěŝ
ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ͕ ŝŶĚŝƐƉĞŶƐĂďŝůĞ ƉĞƌ ů͛ĞƐĞƌĐŝǌŝŽ ĚĞůůĞ ĨƵŶǌŝŽŶŝ ƉƵďďůŝĐŚĞ Ğ ĚĞůůĞ Ăƚƚŝǀŝƚă ƉƌŝǀĂƚĞ͕ ŶĞůůĂ
ĐŽŶƐĂƉĞǀŽůĞǌǌĂ ĚĞůůĂ ŶĞĐĞƐƐŝƚă Ěŝ ĐŽŶƚĞŵƉĞƌĂƌĞ ŝŶ ŵĂŶŝĞƌĂ ĂƉƉƌŽƉƌŝĂƚĂ ŝů ĐŽŶƚĞŶŝŵĞŶƚŽ Ğ ŝů ĐŽŶƚƌĂƐƚŽ ĚĞů
ƌŝƐĐŚŝŽ ƐĂŶŝƚĂƌŝŽ ĐŽŶ ůĞ Ăƚƚŝǀŝƚă Ěŝ ŝƐƚƌƵǌŝŽŶĞ͕ Ěŝ ĨŽƌŵĂǌŝŽŶĞ͕ Ěŝ ůĂǀŽƌŽ͕ ĐƵůƚƵƌĂůŝ Ğ ƉƌŽĚƵƚƚŝǀĞ ĚĞů WĂĞƐĞ ƋƵĂůŝ
ǀĂůŽƌŝ ĞƐƐĞŶǌŝĂůŝ ƉĞƌ ů͛ŝŶƚĞƌĞƐƐĞ ŐĞŶĞƌĂůĞ Ğ ƚƵƚĞůĂƚŝ ĚĂůůĂ �ŽƐƚŝƚƵǌŝŽŶĞ͘

^ŝ ƉƌĞŵĞƚƚĞ ĐŚĞ ůĂ ƚƵƚĞůĂ ĚĞŝ ƉĂƐƐĞŐŐĞƌŝ ĐŚĞ ŶĞ ďĞŶĞĨŝĐŝĂŶŽ ŶŽŶ ğ ŝŶĚŝƉĞŶĚĞŶƚĞ ĚĂůůΖĂĚŽǌŝŽŶĞ Ěŝ ĂůƚƌĞ
ŵŝƐƵƌĞ Ěŝ ĐĂƌĂƚƚĞƌĞ ŐĞŶĞƌĂůĞ͕ ĚĞĨŝŶŝďŝůŝ ƋƵĂůŝ ͞ŵŝƐƵƌĞ Ěŝ ƐŝƐƚĞŵĂ͘͟

^ŝ ƌŝĐŚŝĂŵĂŶŽ͕ Ěŝ ƐĞŐƵŝƚŽ͕ ůĞ ƉƌŝŶĐŝƉĂůŝ ŵŝƐƵƌĞ͕ ĨĂƚƚĂ ƐĂůǀĂ ůĂ ƉŽƐƐŝďŝůŝƚă ƉĞƌ ůĞ ZĞŐŝŽŶŝ Ğ WƌŽǀŝŶĐĞ ĂƵƚŽŶŽŵĞ Ěŝ
ŝŶƚƌŽĚƵƌƌĞ ƉƌĞƐĐƌŝǌŝŽŶŝ ŝŶ ƌĂŐŝŽŶĞ ĚĞůůĞ ĚŝǀĞƌƐĞ ĐŽŶĚŝǌŝŽŶŝ ƚĞƌƌŝƚŽƌŝĂůŝ Ğ ůŽŐŝƐƚŝĐŚĞ͕ ŶŽŶĐŚĠ ĚĞůůĞ ƌŝƐƉĞƚƚŝǀĞ
ĚŽƚĂǌŝŽŶŝ Ěŝ ƉĂƌĐŽ ŵĞǌǌŝ͘

DŝƐƵƌĞ ΗĚŝ ƐŝƐƚĞŵĂΗ

>ΖĂƌƚŝĐŽůĂǌŝŽŶĞ ĚĞůůΖŽƌĂƌŝŽ Ěŝ ůĂǀŽƌŽ ĚŝĨĨĞƌĞŶǌŝĂƚŽ ĐŽŶ ĂŵƉŝĞ ĨŝŶĞƐƚƌĞ Ěŝ ŝŶŝǌŝŽ Ğ ĨŝŶĞ Ěŝ Ăƚƚŝǀŝƚă ůĂǀŽƌĂƚŝǀĂ ğ
ŝŵƉŽƌƚĂŶƚĞ ƉĞƌ ŵŽĚƵůĂƌĞ ůĂ ŵŽďŝůŝƚă ĚĞŝ ůĂǀŽƌĂƚŽƌŝ Ğ ƉƌĞǀĞŶŝƌĞ ĐŽŶƐĞŐƵĞŶƚĞŵĞŶƚĞ ŝ ƌŝƐĐŚŝ Ěŝ ĂŐŐƌĞŐĂǌŝŽŶĞ
ĐŽŶŶĞƐƐŝ ĂůůĂ ŵŽďŝůŝƚă ĚĞŝ ĐŝƚƚĂĚŝŶŝ͘ �ŶĐŚĞ ůĂ ĚŝĨĨĞƌĞŶǌŝĂǌŝŽŶĞ Ğ ŝů ƉƌŽůƵŶŐĂŵĞŶƚŽ ĚĞŐůŝ ŽƌĂƌŝ Ěŝ ĂƉĞƌƚƵƌĂ ĚĞŐůŝ
ƵĨĨŝĐŝ͕ ĚĞŐůŝ ĞƐĞƌĐŝǌŝ ĐŽŵŵĞƌĐŝĂůŝ͕ ĚĞŝ ƐĞƌǀŝǌŝ ƉƵďďůŝĐŝ Ğ ĚĞůůĞ ƐĐƵŽůĞ Ěŝ ŽŐŶŝ ŽƌĚŝŶĞ Ğ ŐƌĂĚŽ ƋƵĞƐƚĞ ƵůƚŝŵĞ
ŵĞĚŝĂŶƚĞ ŝŶƚĞƐĞ͕ Ă ůŝǀĞůůŽ ƚĞƌƌŝƚŽƌŝĂůĞ ĐŽŶ Őůŝ ĞŶƚŝ ůŽĐĂůŝ͕ ŶĞůů͛ĂŵďŝƚŽ Ěŝ ƵŶ ĐŽŽƌĚŝŶĂŵĞŶƚŽ ƚƌĂ ůĞ �ŝƌĞǌŝŽŶŝ
ŐĞŶĞƌĂůŝ ƌĞŐŝŽŶĂůŝ ĚĞů DŝŶŝƐƚĞƌŽ /ƐƚƌƵǌŝŽŶĞ Ğ ŝ ĐŽŵƉĞƚĞŶƚŝ �ƐƐĞƐƐŽƌĂƚŝ ZĞŐŝŽŶĂůŝ Ăůů͛/ƐƚƌƵǌŝŽŶĞ͕ ƉĞƌ
ĐŽŶƐĞŶƚŝƌĞ ŝŶŐƌĞƐƐŝ Ğ ƵƐĐŝƚĞ ĚŝĨĨĞƌĞŶǌŝĂƚŝ͘

�͛ ƌĂĐĐŽŵĂŶĚĂƚĂ͕ ƋƵĂŶĚŽ ƉŽƐƐŝďŝůĞ͕ ů͛ŝŶĐĞŶƚŝǀĂǌŝŽŶĞ ĚĞůůĂ ŵŽďŝůŝƚă ƐŽƐƚĞŶŝďŝůĞ ;ďŝĐŝĐůĞƚƚĞ͕ Ğ ďŝŬĞ͕ ĞĐĐ͘Ϳ͘ �ů
ƌŝŐƵĂƌĚŽ͕ ůĞ ĐŽŶĨĞƌĞŶǌĞ Ěŝ ƐĞƌǀŝǌŝ ƉƌĞǀŝƐƚĞ ĚĂůůĞ >ŝŶĞĞ 'ƵŝĚĂ ĚĞů ƉŝĂŶŽ ^ĐƵŽůĂ ϮϬϮϬ ϮϬϮϭ ĞŵĂŶĂƚĞ ĚĂů
ŵŝŶŝƐƚĞƌŽ ĚĞůů͛ŝƐƚƌƵǌŝŽŶĞ ƉƌĞǀĞĚŽŶŽ ƐƉĞĐŝĨŝĐŝ ƌĂĐĐŽƌĚŝ ĨƌĂ ĂƵƚŽƌŝƚă ůŽĐĂůŝ͘

dĂůĞ ĂƉƉƌŽĐĐŝŽ ğ ĂůůĂ ďĂƐĞ ĚĞůůĞ ƉƌĞƐĞŶƚŝ ůŝŶĞĞ ŐƵŝĚĂ͘ dĂůŝ ŵŝƐƵƌĞ ǀĂŶŶŽ ŵŽĚƵůĂƚĞ ŝŶ ƌĞůĂǌŝŽŶĞ ĂůůĞ ĞƐŝŐĞŶǌĞ
ĚĞů ƚĞƌƌŝƚŽƌŝŽ Ğ Ăů ďĂĐŝŶŽ Ěŝ ƵƚĞŶǌĂ Ěŝ ƌŝĨĞƌŝŵĞŶƚŽ͕ ĂǀĞŶĚŽ ĐŽŵĞ ƌŝĨĞƌŝŵĞŶƚŽ ƋƵĂŶƚŝƚĂƚŝǀŽ ůĂ ŶĞĐĞƐƐŝƚă Ěŝ
ƌŝĚƵƌƌĞ ŝŶ ŵŽĚŽ ĐŽŶƐŝƐƚĞŶƚĞ ŝ ƉŝĐĐŚŝ Ěŝ ƵƚŝůŝǌǌŽ ĚĞů ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ ĐŽůůĞƚƚŝǀŽ ƉƌĞƐĞŶƚŝ ŶĞů ƉĞƌŝŽĚŽ
ĂŶƚĞĐĞĚĞŶƚĞ ůΖĞŵĞƌŐĞŶǌĂ ƐĂŶŝƚĂƌŝĂ Ğ ŝů ůŽĐŬĚŽǁŶ͘

>Ă ƌĞƐƉŽŶƐĂďŝůŝƚă ŝŶĚŝǀŝĚƵĂůĞ Ěŝ ƚƵƚƚŝ Őůŝ ƵƚĞŶƚŝ ĚĞŝ ƐĞƌǀŝǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ ƌŝŵĂŶĞ ƵŶ ƉƵŶƚŽ ĞƐƐĞŶǌŝĂůĞ
ƉĞƌ ŐĂƌĂŶƚŝƌĞ ŝů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ž ĐŽŵƵŶƋƵĞ ƉĞƌ ůĂ ƚĞŶƵƚĂ Ěŝ ĐŽŵƉŽƌƚĂŵĞŶƚŝ ĐŽƌƌĞƚƚŝ ĂŶĐŚĞ
ŶĞŝ ĐĂƐŝ ŝŶ ĐƵŝ ƐŝĂ ĐŽŶƐĞŶƚŝƚĂ ůĂ ĚĞƌŽŐĂ Ăů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ Ěŝ ƵŶ ŵĞƚƌŽ ƐƵůůĂ ďĂƐĞ Ěŝ ƐƉĞĐŝĨŝĐŚĞ ƉƌĞƐĐƌŝǌŝŽŶŝ͕
ůΖĂƚƚƵĂǌŝŽŶĞ Ěŝ ĐŽƌƌĞƚƚĞ ŵŝƐƵƌĞ ŝŐŝĞŶŝĐŚĞ͕ ŶŽŶĐŚĠ ƉĞƌ ƉƌĞǀĞŶŝƌĞ ĐŽŵƉŽƌƚĂŵĞŶƚŝ ĐŚĞ ƉŽƐƐŽŶŽ ĂƵŵĞŶƚĂƌĞ ŝů
ƌŝƐĐŚŝŽ Ěŝ ĐŽŶƚĂŐŝŽ͘ hŶĂ ĐŚŝĂƌĂ Ğ ƐĞŵƉůŝĐĞ ĐŽŵƵŶŝĐĂǌŝŽŶĞ ŝŶ ŽŐŶŝ ĐŽŶƚĞƐƚŽ ;ƐƚĂǌŝŽŶŝ ĨĞƌƌŽǀŝĂƌŝĞ͕
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*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

ŵĞƚƌŽƉŽůŝƚĂŶĞ͕ ĂĞƌŽƉŽƌƚŝ͕ ƐƚĂǌŝŽŶŝ ĂƵƚŽďƵƐ͕ ŵĞǌǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ͕ ĞƚĐ͘Ϳ͕ ŵĞĚŝĂŶƚĞ ƉĂŶŶĞůůŝ ĂĚ ŝŶĨŽƌŵĂǌŝŽŶĞ
ŵŽďŝůĞ͕ ğ ƵŶ ƉƵŶƚŽ ĞƐƐĞŶǌŝĂůĞ ƉĞƌ ĐŽŵƵŶŝĐĂƌĞ ůĞ ŶĞĐĞƐƐĂƌŝĞ ƌĞŐŽůĞ ĐŽŵƉŽƌƚĂŵĞŶƚĂůŝ ŶĞůůΖƵƚŝůŝǌǌŽ ĚĞŝ ŵĞǌǌŝ
Ěŝ ƚƌĂƐƉŽƌƚŽ͘

^ŝ ƌŝĐŚŝĂŵĂŶŽ ŝŶĨŝŶĞ͕ Ăů ĨŝŶĞ Ěŝ ŝŵƉůĞŵĞŶƚĂƌĞ ŝ ƐĞƌǀŝǌŝ͕ ůĞ ĚŝƐƉŽƐŝǌŝŽŶŝ Ěŝ ĐƵŝ Ăůů͛ĂƌƚŝĐŽůŽ ϮϬϬ ĚĞů ĚĞĐƌĞƚŽ ůĞŐŐĞ
ϭϵ ŵĂŐŐŝŽ ϮϬϮϬ͕ Ŷ͘ϯϰ͕ ĐŽŶǀĞƌƚŝƚŽ ĐŽŶ ŵŽĚŝĨŝĐĂǌŝŽŶŝ ĚĂůůĂ ůĞŐŐĞ ϭϳ ůƵŐůŝŽ ϮϬϮϬ͕ Ŷ͘ϳϳ͕ ĐŽŶ ƉĂƌƚŝĐŽůĂƌĞ
ƌŝĨĞƌŝŵĞŶƚŽ Ăů ĐŽŵŵĂ ϲ ďŝƐ͕ ŽǀĞ ƉƌĞǀĞĚĞ ĐŚĞ ŝŶ ĚĞƌŽŐĂ Ăůů͛ĂƌƚŝĐŽůŽ ϴϳ͕ ĐŽŵŵĂ Ϯ͕ ĚĞů ĐŽĚŝĐĞ ĚĞůůĂ ƐƚƌĂĚĂ͕
ƉŽƐƐŽŶŽ ĞƐƐĞƌĞ ĚĞƐƚŝŶĂƚĞ Ăŝ ƐĞƌǀŝǌŝ Ěŝ ůŝŶĞĂ ƉĞƌ ƚƌĂƐƉŽƌƚŽ Ěŝ ƉĞƌƐŽŶĞ ĂŶĐŚĞ ůĞ ĂƵƚŽǀĞƚƚƵƌĞ Ă ƵƐŽ Ěŝ ƚĞƌǌŝ Đŝ ĐƵŝ
Ăůů͛ĂƌƚŝĐŽůŽ ϴϮ͕ ĐŽŵŵĂ ϱ͕ ůĞƚƚĞƌĂ ď͕ ĚĞů ŵĞĚĞƐŝŵŽ ĐŽĚŝĐĞ͕ ŶŽŶĐŚĠ ůĞ ĚŝƐƉŽƐŝǌŝŽŶŝ Ěŝ ĐƵŝ Ăůů͛ĂƌƚŝĐŽůŽ ϭ ĚĞů
ĚĞĐƌĞƚŽ ůĞŐŐĞ ϭϲ ůƵŐůŝŽ ϮϬϮϬ͕ Ŷ͘ϳϲ ĐŽŶĐĞƌŶĞŶƚŝ ůĞ ƉƌŽĐĞĚƵƌĞ Ěŝ ƐĞŵƉůŝĨŝĐĂǌŝŽŶĞ ƉĞƌ ů͛ĂĨĨŝĚĂŵĞŶƚŽ ĚĞŝ ƐĞƌǀŝǌŝ͘

>͛�ƵŵĞŶƚŽ ĚĞůůĞ ĐŽƌƐĞ ĚĞŝ ŵĞǌǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ͕ ƐŽƉƌĂƚƚƵƚƚŽ ĚƵƌĂŶƚĞ ůĞ ŽƌĞ Ěŝ ƉƵŶƚĂ͕ ğ ĨŽƌƚĞŵĞŶƚĞ ĂƵƐƉŝĐĂďŝůĞ
ĂŶĐŚĞ ŵĞĚŝĂŶƚĞ Őůŝ ƐƚƌƵŵĞŶƚŝ ƉƌĞǀŝƐƚŝ ĚĂůůĂ ƌĞĐĞŶƚŝ ŶŽƌŵĞ ƐŽƉƌĂ ƌŝĐŚŝĂŵĂƚĞ͘

dĂůŝ ƐĞƌǀŝǌŝ ĂŐŐŝƵŶƚŝǀŝ͕ ŽǀĞ ĚŝĐŚŝĂƌĂƚŝ ŝŶĚŝƐƉĞŶƐĂďŝůŝ ĚĂŐůŝ �Ŷƚŝ Ěŝ ŐŽǀĞƌŶŽ ĚĞů ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ ůŽĐĂůĞ ŝŶ
ĐŝĂƐĐƵŶĂ ZĞŐŝŽŶĞ ƉĞƌ ĂƐƐŝĐƵƌĂƌĞ ŝů ƐĞƌǀŝǌŝŽ ĐŽŶ ů͛ĂǀǀŝŽ ĚĞůů͛ĂŶŶŽ ƐĐŽůĂƐƚŝĐŽ͕ ƐƵůůĂ ďĂƐĞ Ěŝ ƵŶ ƉŝĂŶŽ ĐŚĞ ƚĞŶŐĂ
ĐŽŶƚŽ ĚĞů ŶƵŵĞƌŽ Ěŝ ƵƚĞŶƚŝ Ğ ĚĞŐůŝ ŽƌĂƌŝ Ěŝ ŝŶŐƌĞƐƐŽ Ğ Ěŝ ƵƐĐŝƚĂ ĚĂŐůŝ ŝƐƚŝƚƵƚŝ ƐĐŽůĂƐƚŝĐŝ͕ ƐŽŶŽ ĐŽŶƐŝĚĞƌĂƚŝ ĐŽŵĞ
ĞƐƐĞŶǌŝĂůŝ ĂŶĐŚĞ Ăŝ ĨŝŶŝ ĚĞů ĨŝŶĂŶǌŝĂŵĞŶƚŽ Ă ĐĂƌŝĐŽ Ěŝ ƵŶ ĨŽŶĚŽ ƐƚƌĂŽƌĚŝŶĂƌŝŽ ŽǀǀĞƌŽ ĚĞů ĨŽŶĚŽ ŶĂǌŝŽŶĂůĞ dW>
Ěŝ ĐƵŝ ĂůůĂ >ĞŐŐĞ ϮϮϴͬϮϬϭϮ Ğ ƐƵĐĐĞƐƐŝǀĞ ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕ ƉĞƌ ůĞ ZĞŐŝŽŶŝ Ă ^ƚĂƚƵƚŽ KƌĚŝŶĂƌŝŽ͕ Ğ Ěŝ ƵŶ ĨŽŶĚŽ
ƐƚƌĂŽƌĚŝŶĂƌŝŽ ƉĞƌ ůĞ ZĞŐŝŽŶŝ Ă ^ƚĂƚƵƚŽ ^ƉĞĐŝĂůĞ Ğ ůĞ WƌŽǀŝŶĐĞ ĂƵƚŽŶŽŵĞ͘ /Ŷ ƚĂůĞ ĐŽŶƚĞƐƚŽ ŝů 'ŽǀĞƌŶŽ
ƉƌŽǀǀĞĚĞƌă Ă ƐƚĂŶǌŝĂƌĞ ŶĞůůĂ ůĞŐŐĞ Ěŝ ďŝůĂŶĐŝŽ ƉĞƌ ů͛ĂŶŶŽ ϮϬϮϭ ƌŝƐŽƌƐĞ ƉĞƌ ϮϬϬ ŵŝůŝŽŶŝ Ěŝ ĞƵƌŽ ƉĞƌ ůĞ ZĞŐŝŽŶŝ
Ğ ƉĞƌ ϭϱϬ ŵŝůŝŽŶŝ Ěŝ ĞƵƌŽ ƉĞƌ ůĞ ƉƌŽǀŝŶĐĞ Ğ ŝ ĐŽŵƵŶŝ͘ >Ğ ƌŝƐŽƌƐĞ Őŝă ƐƚĂŶǌŝĂƚĞ Ă ĨĂǀŽƌĞ ĚĞůůĞ ZĞŐŝŽŶŝ ƉĞƌ ŝ
ŵĂŶĐĂƚŝ ŝŶƚƌŽŝƚŝ ĚĞůůĞ ĂǌŝĞŶĚĞ Ěŝ ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ͕ ĐŽŶƐĞŐƵĞŶƚŝ ĂůůĂ ƌŝĚŽƚƚĂ ĐĂƉĂĐŝƚă Ěŝ ƌŝĞŵƉŝŵĞŶƚŽ
ƉƌĞǀŝƐƚĂ ĚĂůůĞ ĚŝƐƉŽƐŝǌŝŽŶŝ ǀŝŐĞŶƚŝ͕ Ğ ƉĞƌ Őůŝ ĞŶƚŝ ůŽĐĂůŝ ƉĞƌ ůĂ ƌŝĚƵǌŝŽŶĞ ĚĞůůĞ ĞŶƚƌĂƚĞ Ěŝ ĐƵŝ Ăů ĚĞĐƌĞƚŽ ůĞŐŐĞ
Ŷ͘ϭϬϰ ĚĞů ϮϬϮϬ ͕ ƉŽƚƌĂŶŶŽ ĞƐƐĞƌĞ Ă ƐĞŐƵŝƚŽ Ěŝ ĂƉƉŽƐŝƚĂ ŵŽĚŝĨŝĐĂ ŶŽƌŵĂƚŝǀĂ ƵƚŝůŝǌǌĂƚĞ ĂŶĐŚĞ ƉĞƌ ŝ ƐĞƌǀŝǌŝ
ĂŐŐŝƵŶƚŝǀŝ͘ /ů 'ŽǀĞƌŶŽ͕ Ă ĐŽŶƐƵŶƚŝǀŽ͕ Ăů ŶĞƚƚŽ ĚĞůů͛ĂƵŵĞŶƚŽ ĚĞůůĞ ĞŶƚƌĂƚĞ ĚĂ ďŝŐůŝĞƚƚĂǌŝŽŶĞ ƉĞƌ ůĂ ŵĂŐŐŝŽƌĞ
ĐĂƉŝĞŶǌĂ ƉƌĞǀŝƐƚĂ ĚĂůůĞ ƉƌĞƐĞŶƚŝ ůŝŶĞĞ ŐƵŝĚĂ͕ ǀĞƌŝĨŝĐŚĞƌă ůĂ ŶĞĐĞƐƐŝƚă Ěŝ ƌŝĐŽŶŽƐĐĞƌĞ ůĞ ĞǀĞŶƚƵĂůŝ ƵůƚĞƌŝŽƌŝ
ƌŝƐŽƌƐĞ͘

^Ğƌǀŝǌŝ ĂŐŐŝƵŶƚŝǀŝ ĐŽŶ ů͛ƵƚŝůŝǌǌĂǌŝŽŶĞ ĚĞůůĞ ĚŝƐƉŽƐŝǌŝŽŶŝ Ěŝ ĐƵŝ Ăů ĐŝƚĂƚŽ ĂƌƚŝĐŽůŽ ϮϬϬ͕ ĐŽŵŵĂ ϲ ďŝƐ͕ Ěŝ ĐƵŝ ĂůůĂ
ůĞŐŐĞ ƌŝĐŚŝĂŵĂƚĂ ƉŽƐƐŽŶŽ ĞƐƐĞƌĞ ƉƌĞǀŝƐƚŝ ĂŶĐŚĞ ƉĞƌ ŝů ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ ůŽĐĂůĞ ĨĞƌƌŽǀŝĂƌŝŽ͘

ĂͿ DŝƐƵƌĞ Ěŝ ĐĂƌĂƚƚĞƌĞ ŐĞŶĞƌĂůĞ ƉĞƌ ŝů ĐŽŶƚĞŶŝŵĞŶƚŽ ĚĞů ĐŽŶƚĂŐŝŽ ĚĂ �Ks/� ϭϵ

^ŝ ƌŝĐŚŝĂŵĂ͕ ĂůƚƌĞƐŞ͕ ŝů ƌŝƐƉĞƚƚŽ ĚĞůůĞ ƐŽƚƚŽ ĞůĞŶĐĂƚĞ ĚŝƐƉŽƐŝǌŝŽŶŝ͕ ǀĂůŝĚĞ ƉĞƌ ƚƵƚƚĞ ůĞ ŵŽĚĂůŝƚă Ěŝ ƚƌĂƐƉŽƌƚŽ͗

>Ă ƐĂŶŝĨŝĐĂǌŝŽŶĞ Ğ ůΖŝŐŝĞŶŝǌǌĂǌŝŽŶĞ ĚĞŝ ůŽĐĂůŝ͕ ĚĞŝ ŵĞǌǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ Ğ ĚĞŝ ŵĞǌǌŝ Ěŝ ůĂǀŽƌŽ ĚĞǀĞ
ƌŝŐƵĂƌĚĂƌĞ ƚƵƚƚĞ ůĞ ƉĂƌƚŝ ĨƌĞƋƵĞŶƚĂƚĞ ĚĂ ǀŝĂŐŐŝĂƚŽƌŝ ĞͬŽ ůĂǀŽƌĂƚŽƌŝ ĞĚ ĞƐƐĞƌĞ ĞĨĨĞƚƚƵĂƚĂ ĐŽŶ ůĞ
ŵŽĚĂůŝƚă ĚĞĨŝŶŝƚĞ ĚĂůůĞ ƐƉĞĐŝĨŝĐŚĞ ĐŝƌĐŽůĂƌŝ ĚĞů DŝŶŝƐƚĞƌŽ ĚĞůůĂ ^ĂůƵƚĞ Ğ ĚĞůůΖ/ƐƚŝƚƵƚŽ ^ƵƉĞƌŝŽƌĞ Ěŝ
^ĂŶŝƚă͘
EĞůůĞ ƐƚĂǌŝŽŶŝ ĨĞƌƌŽǀŝĂƌŝĞ͕ ŶĞůůĞ ĂƵƚŽƐƚĂǌŝŽŶŝ͕ ŶĞŐůŝ ĂĞƌŽƉŽƌƚŝ͕ ŶĞŝ ƉŽƌƚŝ Ğ ƐƵŝ ŵĞǌǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ Ă
ůƵŶŐĂ ƉĞƌĐŽƌƌĞŶǌĂ ğ ŶĞĐĞƐƐĂƌŝŽ ŝŶƐƚĂůůĂƌĞ ĚŝƐƉĞŶƐĞƌ ĐŽŶƚĞŶĞŶƚŝ ƐŽůƵǌŝŽŶŝ ĚŝƐŝŶĨĞƚƚĂŶƚŝ ĂĚ ƵƐŽ ĚĞŝ
ƉĂƐƐĞŐŐĞƌŝ͘
^ƵůůĞ ŵĞƚƌŽƉŽůŝƚĂŶĞ͕ ƐƵŐůŝ ĂƵƚŽďƵƐ Ğ ƐƵ ƚƵƚƚŝ ŝ ŵĞǌǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ ůŽĐĂůĞ ĚĞǀŽŶŽ ĞƐƐĞƌĞ
ŝŶƐƚĂůůĂƚŝ͕ ĂŶĐŚĞ ŝŶ ŵŽĚŽ ŐƌĂĚƵĂůĞ͕ ƉƌŝǀŝůĞŐŝĂŶĚŽ ŝ ŵĞǌǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ ŵĂŐŐŝŽƌŵĞŶƚĞ ƵƚŝůŝǌǌĂƚŝ ĚĂŐůŝ
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ƵƚĞŶƚŝ͕ ĂƉƉŽƐŝƚŝ ĚŝƐƉĞŶƐĞƌ ƉĞƌ ůĂ ĚŝƐƚƌŝďƵǌŝŽŶĞ Ěŝ ƐŽůƵǌŝŽŶŝ ŝĚƌŽĂůĐŽůŝĐŚĞ ƉĞƌ ůĂ ĨƌĞƋƵĞŶƚĞ ĚĞƚĞƌƐŝŽŶĞ
ĚĞůůĞ ŵĂŶŝ͖
�ůůΖŝŶŐƌĞƐƐŽ Ğ ŶĞůůĂ ƉĞƌŵĂŶĞŶǌĂ ŶĞŝ ůƵŽŐŚŝ Ěŝ ĂĐĐĞƐƐŽ Ăů ƐŝƐƚĞŵĂ ĚĞů ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ ;ƐƚĂǌŝŽŶŝ
ĨĞƌƌŽǀŝĂƌŝĞ͕ ĂƵƚŽƐƚĂǌŝŽŶŝ͕ ĨĞƌŵĂƚĞ ďƵƐ ĞĐĐ͘Ϳ Ğ ĂůůΖŝŶƚĞƌŶŽ ĚĞŝ ŵĞǌǌŝ͕ ğ ŽďďůŝŐĂƚŽƌŝŽ ŝŶĚŽƐƐĂƌĞ ƵŶĂ
ŵĂƐĐŚĞƌŝŶĂ Ěŝ ĐŽŵƵŶŝƚă͕ ƉĞƌ ůĂ ƉƌŽƚĞǌŝŽŶĞ ĚĞů ŶĂƐŽ Ğ ĚĞůůĂ ďŽĐĐĂ͘
�Ζ ŶĞĐĞƐƐĂƌŝŽ ŝŶĐĞŶƚŝǀĂƌĞ ůĂ ǀĞŶĚŝƚĂ Ěŝ ďŝŐůŝĞƚƚŝ ĐŽŶ ƐŝƐƚĞŵŝ ƚĞůĞŵĂƚŝĐŝ͘
EĞůůĞ ƐƚĂǌŝŽŶŝ Ž ŶĞŝ ůƵŽŐŚŝ Ěŝ ĂĐƋƵŝƐƚŽ ĚĞŝ ďŝŐůŝĞƚƚŝ ğ ŽƉƉŽƌƚƵŶŽ ŝŶƐƚĂůůĂƌĞ ƉƵŶƚŝ ǀĞŶĚŝƚĂ Ğ ĚŝƐƚƌŝďƵƚŽƌŝ
Ěŝ ĚŝƐƉŽƐŝƚŝǀŝ Ěŝ ƐŝĐƵƌĞǌǌĂ͘
sĂŶŶŽ ƉƌĞǀŝƐƚĞ ŵŝƐƵƌĞ ƉĞƌ ůĂ ŐĞƐƚŝŽŶĞ ĚĞŝ ƉĂƐƐĞŐŐĞƌŝ Ğ ĚĞŐůŝ ŽƉĞƌĂƚŽƌŝ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ƐŝĂ ĂĐĐĞƌƚĂƚĂ
ƵŶĂ ƚĞŵƉĞƌĂƚƵƌĂ ĐŽƌƉŽƌĞĂ ƐƵƉĞƌŝŽƌĞ Ă ϯϳ͕ϱΣ �͘
sĂŶŶŽ ĂĚŽƚƚĂƚŝ ƐŝƐƚĞŵŝ Ěŝ ŝŶĨŽƌŵĂǌŝŽŶĞ Ğ Ěŝ ĚŝǀƵůŐĂǌŝŽŶĞ͕ ŶĞŝ ůƵŽŐŚŝ Ěŝ ƚƌĂŶƐŝƚŽ ĚĞůůΖƵƚĞŶǌĂ͕ ƌĞůĂƚŝǀŝ
Ăů ĐŽƌƌĞƚƚŽ ƵƐŽ ĚĞŝ ĚŝƐƉŽƐŝƚŝǀŝ Ěŝ ƉƌŽƚĞǌŝŽŶĞ ŝŶĚŝǀŝĚƵĂůĞ͕ ŶŽŶĐŚĠ ƐƵŝ ĐŽŵƉŽƌƚĂŵĞŶƚŝ ĐŚĞ ůĂ ƐƚĞƐƐĂ
ƵƚĞŶǌĂ ğ ŽďďůŝŐĂƚĂ Ă ƚĞŶĞƌĞ ĂůůΖŝŶƚĞƌŶŽ ĚĞůůĞ ƐƚĂǌŝŽŶŝ Ğ ĂƵƚŽƐƚĂǌŝŽŶŝ͕ ĚĞŐůŝ ĂĞƌŽƉŽƌƚŝ͕ ĚĞŝ ƉŽƌƚŝ Ğ ĚĞŝ
ůƵŽŐŚŝ Ěŝ ĂƚƚĞƐĂ͕ ŶĞůůĂ ĨĂƐĞ Ěŝ ƐĂůŝƚĂ Ğ ĚŝƐĐĞƐĂ ĚĂů ŵĞǌǌŽ Ěŝ ƚƌĂƐƉŽƌƚŽ Ğ ĚƵƌĂŶƚĞ ŝů ƚƌĂƐƉŽƌƚŽ
ŵĞĚĞƐŝŵŽ͘
sĂŶŶŽ ĂĚŽƚƚĂƚŝ ŝŶƚĞƌǀĞŶƚŝ ŐĞƐƚŝŽŶĂůŝ͕ ŽǀĞ ŶĞĐĞƐƐĂƌŝ͕ Ěŝ ƌĞŐŽůĂŵĞŶƚĂǌŝŽŶĞ ĚĞŐůŝ ĂĐĐĞƐƐŝ ĂůůĞ ƉƌŝŶĐŝƉĂůŝ
ƐƚĂǌŝŽŶŝ Ğ ĂƵƚŽƐƚĂǌŝŽŶŝ͕ ĂŐůŝ ĂĞƌŽƉŽƌƚŝ͕ Ăŝ ƉŽƌƚŝ Ăů ĨŝŶĞ Ěŝ ĞǀŝƚĂƌĞ ĂĨĨŽůůĂŵĞŶƚŝ Ğ ŽŐŶŝ ƉŽƐƐŝďŝůĞ
ŽĐĐĂƐŝŽŶĞ Ěŝ ĐŽŶƚĂƚƚŽ͕ ŐĂƌĂŶƚĞŶĚŽ ŝů ƌŝƐƉĞƚƚŽ ĚĞůůĂ ĚŝƐƚĂŶǌĂ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ ŵŝŶŝŵĂ Ěŝ ƵŶ ŵĞƚƌŽ͘
sĂŶŶŽ ĂĚŽƚƚĂƚĞ ŵŝƐƵƌĞ ŽƌŐĂŶŝǌǌĂƚŝǀĞ͕ ĐŽŶ ƉƌĞĚŝƐƉŽƐŝǌŝŽŶĞ Ěŝ ƐƉĞĐŝĨŝĐŝ ƉŝĂŶŝ ŽƉĞƌĂƚŝǀŝ͕ ĨŝŶĂůŝǌǌĂƚĞ Ă
ůŝŵŝƚĂƌĞ ŽŐŶŝ ƉŽƐƐŝďŝůĞ ŽĐĐĂƐŝŽŶĞ Ěŝ ĐŽŶƚĂƚƚŽ ŶĞůůĂ ĨĂƐĞ Ěŝ ƐĂůŝƚĂ Ğ Ěŝ ĚŝƐĐĞƐĂ ĚĂů ŵĞǌǌŽ Ěŝ ƚƌĂƐƉŽƌƚŽ͕
ŶĞŐůŝ ƐƉŽƐƚĂŵĞŶƚŝ ĂůůΖŝŶƚĞƌŶŽ ĚĞůůĞ ƉƌŝŶĐŝƉĂůŝ ƐƚĂǌŝŽŶŝ Ğ ĂƵƚŽƐƚĂǌŝŽŶŝ͕ ĚĞŐůŝ ĂĞƌŽƉŽƌƚŝ Ğ ĚĞŝ ƉŽƌƚŝ͕ ŶĞůůĞ
ĂƌĞĞ ĚĞƐƚŝŶĂƚĞ ĂůůĂ ƐŽƐƚĂ ĚĞŝ ƉĂƐƐĞŐŐĞƌŝ Ğ ĚƵƌĂŶƚĞ ůΖĂƚƚĞƐĂ ĚĞů ŵĞǌǌŽ Ěŝ ƚƌĂƐƉŽƌƚŽ͕ ŐĂƌĂŶƚĞŶĚŽ ŝů
ƌŝƐƉĞƚƚŽ ĚĞůůĂ ĚŝƐƚĂŶǌĂ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ ŵŝŶŝŵĂ Ěŝ ƵŶ ŵĞƚƌŽ͕ ĞƐĐůƵĚĞŶĚŽ ĚĂ ƚĂůĞ ůŝŵŝƚĂǌŝŽŶĞ ŝ ŵŝŶŽƌŝ
ĂĐĐŽŵƉĂŐŶĂƚŝ Ğ ŝ ŶŽŶ ǀĞĚĞŶƚŝ ƐĞ ĂĐĐŽŵƉĂŐŶĂƚŝ ĚĂ ƉĞƌƐŽŶĂ ĐŚĞ ǀŝǀĞ ŶĞůůĂ ƐƚĞƐƐĂ ƵŶŝƚă ĂďŝƚĂƚŝǀĂ͘ WĞƌ
ŝ ŶŽŶ ǀĞĚĞŶƚŝ ŶŽŶ ĂĐĐŽŵƉĂŐŶĂƚŝ ĚĂ ƉĞƌƐŽŶĂ ĐŚĞ ǀŝǀĞ ŶĞůůĂ ƐƚĞƐƐĂ ƵŶŝƚă ĂďŝƚĂƚŝǀĂ͕ ĚŽǀƌă ĞƐƐĞƌĞ
ƉƌĞĚŝƐƉŽƐƚĂ ƵŶΖĂĚĞŐƵĂƚĂ ŽƌŐĂŶŝǌǌĂǌŝŽŶĞ ĚĞů ƐĞƌǀŝǌŝŽ ƉĞƌ ŐĂƌĂŶƚŝƌĞ ůĂ ĨƌƵŝďŝůŝƚă ĚĞůůŽ ƐƚĞƐƐŽ ƐĞƌǀŝǌŝŽ͕
ŐĂƌĂŶƚĞŶĚŽ ůĂ ƐŝĐƵƌĞǌǌĂ ƐĂŶŝƚĂƌŝĂ͘
sĂŶŶŽ ƉƌĞǀŝƐƚŝ ĚĂůůĞ ĂǌŝĞŶĚĞ Ěŝ ŐĞƐƚŝŽŶĞ ĚĞů ƐĞƌǀŝǌŝŽ ĨŽƌŵĞ Ěŝ ĐŽŵƵŶŝĐĂǌŝŽŶĞ͕ ƐƵ ŽŐŶŝ ŵĞǌǌŽ Ěŝ
ƚƌĂƐƉŽƌƚŽ͕ ƐƵů ĐŽƌƌĞƚƚŽ ƵƚŝůŝǌǌŽ ĚĞŝ �ŝƐƉŽƐŝƚŝǀŝ Ěŝ WƌŽƚĞǌŝŽŶĞ /ŶĚŝǀŝĚƵĂůŝ͘
/ů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ Ěŝ ƵŶ ŵĞƚƌŽ ŶŽŶ ğ ŶĞĐĞƐƐĂƌŝŽ ŶĞů ĐĂƐŽ Ɛŝ ƚƌĂƚƚŝ Ěŝ ƉĞƌƐŽŶĞ ĐŚĞ ǀŝǀŽŶŽ ŶĞůůĂ ƐƚĞƐƐĂ
ƵŶŝƚă ĂďŝƚĂƚŝǀĂ͕ ŶŽŶĐŚĠ ƚƌĂ ŝ ĐŽŶŐŝƵŶƚŝ Ğ ůĞ ƉĞƌƐŽŶĞ ĐŚĞ ŝŶƚƌĂƚƚĞŶŐŽŶŽ ƌĂƉƉŽƌƚŝ ŝŶƚĞƌƉĞƌƐŽŶĂůŝ ƐƚĂďŝůŝ͕
EĞůů͛ ĞǀĞŶƚƵĂůĞ ĨĂƐĞ Ěŝ ĂĐĐĞƌƚĂŵĞŶƚŽ ĚĞůůĂ ǀŝŽůĂǌŝŽŶĞ ĂůůĂ ƉƌĞƐĐƌŝǌŝŽŶĞ ĚĞů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ
ŝŶƚĞƌƉĞƌƐŽŶĂůĞ ƉŽƚƌă ĞƐƐĞƌĞ ƌĞƐĂ ĂƵƚŽĚŝĐŚŝĂƌĂǌŝŽŶĞ ĚĞůůĂ ƐƵƐƐŝƐƚĞŶǌĂ ĚĞůůĂ ƉƌĞĚĞƚƚĂ ƋƵĂůŝƚă͕ ͗; Ɛŝ
ƌŝƉŽƌƚĂŶŽ ĂůĐƵŶŝ ĞƐĞŵƉŝ͗ ĐŽŶŝƵŐĞ͕ ƉĂƌĞŶƚŝ Ğ ĂĨĨŝŶŝ ŝŶ ůŝŶĞĂ ƌĞƚƚĂ Ğ ĐŽůůĂƚĞƌĂůĞ ŶŽŶ ĐŽŶǀŝǀĞŶƚŝ͕ ŵĂ ĐŽŶ
ƐƚĂďŝůĞ ĨƌĞƋƵĞŶƚĂǌŝŽŶĞ͖ ƉĞƌƐŽŶĞ͕ ŶŽŶ ůĞŐĂƚĞ ĚĂ ǀŝŶĐŽůŽ Ěŝ ƉĂƌĞŶƚĞůĂ͕ Ěŝ ĂĨĨŝŶŝƚă Ž Ěŝ ĐŽŶŝƵŐŝŽ͕ ĐŚĞ
ĐŽŶĚŝǀŝĚŽŶŽ ĂďŝƚƵĂůŵĞŶƚĞ Őůŝ ƐƚĞƐƐŝ ůƵŽŐŚŝ͘ �ŝž ĂŶĐŚĞ Ă ƌĂŐŝŽŶĞ ĚĞůůĂ ƉŽƐƐŝďŝůĞ ƚƌĂĐĐŝĂďŝůŝƚă ĚĞŝ
ĐŽŶƚĂƚƚŝ ƚƌĂ ŝ ƉƌĞĚĞƚƚŝ ƐŽŐŐĞƚƚŝ͘
�ů ĨŝŶĞ Ěŝ ĂƵŵĞŶƚĂƌĞ ůΖŝŶĚŝĐĞ Ěŝ ƌŝĞŵƉŝŵĞŶƚŽ ĚĞŝ ŵĞǌǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ ƉŽƚƌĂŶŶŽ ĞƐƐĞƌĞ ŝŶƐƚĂůůĂƚŝ
ƐĞƉĂƌĂǌŝŽŶŝ ƌĞŵŽǀŝďŝůŝ ŝŶ ŵĂƚĞƌŝĂůĞ ŝĚŽŶĞŽ ƚƌĂ ŝ ƐĞĚŝůŝ ĐŚĞ ŶŽŶ ĐŽŵƉŽƌƚŝŶŽ ŵŽĚŝĨŝĐŚĞ ƐƚƌƵƚƚƵƌĂůŝ ƐƵůůĞ
ĚŝƐƉŽƐŝǌŝŽŶŝ ŝŶĞƌĞŶƚŝ ůĂ ƐŝĐƵƌĞǌǌĂ͕ ƉƌĞǀĞĚĞŶĚŽ͕ ĐŽŵƵŶƋƵĞ͕ ůĂ ƉĞƌŝŽĚŝĐĂ ƐĂŶŝĨŝĐĂǌŝŽŶĞ͘ ^Ƶ ƚĂůĞ ĂƐƉĞƚƚŽ
ğ ŝŶ ĐŽƌƐŽ ƵŶ ĂĐĐŽƌĚŽ ƚƌĂ D/d /E�/> Ğ //d ǀŽůƚŽ ĂĚ ŝŶĚŝǀŝĚƵĂƌĞ ŝů ŵĂƚĞƌŝĂůĞ ŝĚŽŶĞŽ ƉĞƌ ĐŽŶƐĞŶƚŝƌĞ ůĂ
ƐĞƉĂƌĂǌŝŽŶĞ ƚƌĂ ƵŶĂ ƐĞĚƵƚĂ Ğ ů͛ĂůƚƌĂ͕ Ăů ĨŝŶĞ Ěŝ ĐŽŶƐĞŶƚŝƌĞ ů͛ƵůƚĞƌŝŽƌĞ ĐĂƉĂĐŝƚă ƌŝĞŵƉŝŵĞŶƚŽ͘ >Ă
ĚŝƌĞǌŝŽŶĞ 'ĞŶĞƌĂůĞ ĚĞůůĂ DŽƚŽƌŝǌǌĂǌŝŽŶĞ ĚĞů D/d ƉƌŽǀǀĞĚĞ Ă ĚŝƐĐŝƉůŝŶĂƌĞ ůĞ ŵŽĚĂůŝƚă ĂƉƉůŝĐĂƚŝǀĞ Ăŝ
ĨŝŶŝ ĚĞůůĂ ƐŝĐƵƌĞǌǌĂ ĚĞŝ ƉƌĞĚĞƚƚŝ ĚŝǀŝƐŽƌŝ ƐƵŝ ǀĞŝĐŽůŝ Ěŝ ĐĂƚĞŐŽƌŝĂ DϮ ĞĚ Dϯ͕ ĐůĂƐƐĞ �͕ // Ğ //͕ ĚĞƐƚŝŶĂƚŝ Ăů
ƚƌĂƐƉŽƌƚŽ Ěŝ ƉĞƌƐŽŶĞ Ğ ƐĐƵŽůĂďƵƐ͘ WĞƌ ƋƵĂŶƚŽ ĂƚƚŝĞŶĞ Ăŝ ƐĞƉĂƌĂƚŽƌŝ ĚĂ ŝŶƐƚĂůůĂƌĞ ƐƵŝ ƚƌĞŶŝ ͕ ůĞ ŝŵƉƌĞƐĞ



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

Ğ Őůŝ ĞƐĞƌĐĞŶƚŝ ĨĞƌƌŽǀŝĂƌŝ͕ ƉƌĞǀŝĂ ĐĞƌƚŝĨŝĐĂǌŝŽŶĞ ƐĂŶŝƚĂƌŝĂ ĚĞů �d^ ƐƵůůĂ ŝĚŽŶĞŝƚă ĚĞů ŵĂƚĞƌŝĂůĞ͕
ǀĂůƵƚĂŶŽ ůĞ ŵŽĚŝĨŝĐŚĞ ƚĞĐŶŝĐŚĞ ĚĂ ĂƉƉŽƌƚĂƌĞ Ăŝ ǀĞŝĐŽůŝ ĨĞƌƌŽǀŝĂƌŝ ĐŽŶ Őůŝ ƐƚƌƵŵĞŶƚŝ Ğ ŶĞů ƌŝƐƉĞƚƚŽ
ĚĞůůĞ ŶŽƌŵĞ ƚĞĐŶŝĐŚĞ Ğ ĚĞůůĞ ƉƌŽĐĞĚƵƌĞ ƉƌĞǀŝƐƚĞ ĚĂů ǀŝŐĞŶƚĞ ƋƵĂĚƌŽ ŶŽƌŵĂƚŝǀŽ͘
/Ŷ ƚĂůĞ ĐŽŶƚĞƐƚŽ ůĞ ĂǌŝĞŶĚĞ Ěŝ ƚƌĂƐƉŽƌƚŽ͕ ůĞ ŝŵƉƌĞƐĞ Ğ Őůŝ ĞƐĞƌĐĞŶƚŝ ĨĞƌƌŽǀŝĂƌŝ͕ ƉŽƐƐŽŶŽ͕ ĐŽŵƵŶƋƵĞ͕
ĂƵƚŽŶŽŵĂŵĞŶƚĞ ĂǀǀŝĂƌĞ ŽŐŶŝ ƵƚŝůĞ Ăƚƚŝǀŝƚă ƉĞƌ ŝŶĚŝǀŝĚƵĂƌĞ ŝĚŽŶĞŽ ŵĂƚĞƌŝĂůĞ͕ ƉĞƌ ĐŽŶƐĞŶƚŝƌĞ ůĂ
ƐĞƉĂƌĂǌŝŽŶĞ ƚƌĂ ƵŶ ƵƚĞŶƚĞ Ğ ů͛ĂůƚƌŽ͕ ĚĂ ƐŽƚƚŽƉŽƌƌĞ ĂůůĂ ĐĞƌƚŝĨŝĐĂǌŝŽŶĞ ƐĂŶŝƚĂƌŝĂ ĚĞů �d^͘
ZĞĂůŝǌǌĂƌĞ͕ ŽǀĞ ƐƚƌƵƚƚƵƌĂůŵĞŶƚĞ ƉŽƐƐŝďŝůĞ͕ ĂŶĐŚĞ ĐŽŶ ƐƉĞĐŝĨŝĐŝ ŝŶƚĞƌǀĞŶƚŝ ƚĞĐŶŝĐŝ͕ ůĂ ŵĂƐƐŝŵĂ
ĂƌĞĂǌŝŽŶĞ ŶĂƚƵƌĂůĞ ĚĞŝ ŵĞǌǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ͘

ďͿ ZĂĐĐŽŵĂŶĚĂǌŝŽŶŝ ƉĞƌ ƚƵƚƚŝ Őůŝ ƵƚĞŶƚŝ ĚĞŝ ƐĞƌǀŝǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ

EŽŶ ƵƐĂƌĞ ŝů ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ ƐĞ ŚĂŝ ƐŝŶƚŽŵŝ Ěŝ ŝŶĨĞǌŝŽŶŝ ƌĞƐƉŝƌĂƚŽƌŝĞ ĂĐƵƚĞ ;ĨĞďďƌĞ͕ ƚŽƐƐĞ͕
ƌĂĨĨƌĞĚĚŽƌĞͿ͘
�ĐƋƵŝƐƚĂƌĞ͕ ŽǀĞ ƉŽƐƐŝďŝůĞ͕ ŝ ďŝŐůŝĞƚƚŝ ŝŶ ĨŽƌŵĂƚŽ ĞůĞƚƚƌŽŶŝĐŽ͕ ŽŶ ůŝŶĞ Ž ƚƌĂŵŝƚĞ ĂƉƉ͘
^ĞŐƵŝƌĞ ůĂ ƐĞŐŶĂůĞƚŝĐĂ Ğ ŝ ƉĞƌĐŽƌƐŝ ŝŶĚŝĐĂƚŝ ĂůůΖŝŶƚĞƌŶŽ ĚĞůůĞ ƐƚĂǌŝŽŶŝ Ž ĂůůĞ ĨĞƌŵĂƚĞ ŵĂŶƚĞŶĞŶĚŽ
ƐĞŵƉƌĞ ůĂ ĚŝƐƚĂŶǌĂ Ěŝ ĂůŵĞŶŽ ƵŶ ŵĞƚƌŽ ĚĂůůĞ ĂůƚƌĞ ƉĞƌƐŽŶĞ͘
hƚŝůŝǌǌĂƌĞ ůĞ ƉŽƌƚĞ Ěŝ ĂĐĐĞƐƐŽ Ăŝ ŵĞǌǌŝ ŝŶĚŝĐĂƚĞ ƉĞƌ ůĂ ƐĂůŝƚĂ Ğ ůĂ ĚŝƐĐĞƐĂ͕ ƌŝƐƉĞƚƚĂŶĚŽ ƐĞŵƉƌĞ ůĂ
ĚŝƐƚĂŶǌĂ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ ƐŝĐƵƌĞǌǌĂ Ěŝ ƵŶ ŵĞƚƌŽ͘
^ĞĚĞƌƐŝ ƐŽůŽ ŶĞŝ ƉŽƐƚŝ ĐŽŶƐĞŶƚŝƚŝ ŵĂŶƚĞŶĞŶĚŽ͕ ŽǀĞ ƉƌĞƐĐƌŝƚƚŽ͕ ŝů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ĚĂŐůŝ Ăůƚƌŝ ŽĐĐƵƉĂŶƚŝ͘
�ǀŝƚĂƌĞ Ěŝ ĂǀǀŝĐŝŶĂƌƐŝ Ž Ěŝ ĐŚŝĞĚĞƌĞ ŝŶĨŽƌŵĂǌŝŽŶŝ Ăů ĐŽŶĚƵĐĞŶƚĞ͘
EĞů ĐŽƌƐŽ ĚĞů ǀŝĂŐŐŝŽ͕ ŝŐŝĞŶŝǌǌĂƌĞ ĨƌĞƋƵĞŶƚĞŵĞŶƚĞ ůĞ ŵĂŶŝ ĞĚ ĞǀŝƚĂƌĞ Ěŝ ƚŽĐĐĂƌƐŝ ŝů ǀŝƐŽ͘
hƚŝůŝǌǌŽ ĚĞůů͛�ƉƉ /DDhE/ Ăŝ ĨŝŶŝ ĚĞů ĐŽŶƚƌŽůůŽ ĚĞůůĂ ĚŝĨĨƵƐŝŽŶĞ ĚĞů ǀŝƌƵƐ͘

�>>�'�dK d��E/�K ^/E'K>� DK��>/d�Ζ �/ dZ�^WKZdK

^�ddKZ� ��Z�K

WĞƌ ŝů ƐĞƚƚŽƌĞ ĚĞů ƚƌĂƐƉŽƌƚŽ ĂĞƌĞŽ ǀĂŶŶŽ ŽƐƐĞƌǀĂƚĞ ƐƉĞĐŝĨŝĐŚĞ ŵŝƐƵƌĞ Ěŝ ĐŽŶƚĞŶŝŵĞŶƚŽ ƉĞƌ ŝ ƉĂƐƐĞŐŐĞƌŝ ĐŚĞ
ƌŝŐƵĂƌĚĂŶŽ ƐŝĂ ŝů ĐŽƌƌĞƚƚŽ ƵƚŝůŝǌǌŽ ĚĞůůĞ ĂĞƌŽƐƚĂǌŝŽŶŝ ĐŚĞ ĚĞŐůŝ ĂĞƌŽŵŽďŝůŝ͘ ^ŝ ƌŝĐŚŝĞĚĞ͕ ƉĞƌƚĂŶƚŽ͕ ůΖŽƐƐĞƌǀĂŶǌĂ
ĚĞůůĞ ƐĞŐƵĞŶƚŝ ŵŝƐƵƌĞ Ă ĐĂƌŝĐŽ͕ ƌŝƐƉĞƚƚŝǀĂŵĞŶƚĞ͕ ĚĞŝ ŐĞƐƚŽƌŝ͕ ĚĞŐůŝ ŽƉĞƌĂƚŽƌŝ ĂĞƌŽƉŽƌƚƵĂůŝ͕ ĚĞŝ ǀĞƚƚŽƌŝ Ğ ĚĞŝ
ƉĂƐƐĞŐŐĞƌŝ͗

ŐĞƐƚŝŽŶĞ ĚĞůůΖĂĐĐĞƐƐŽ ĂůůĞ ĂĞƌŽƐƚĂǌŝŽŶŝ ƉƌĞǀĞĚĞŶĚŽ͕ ŽǀĞ ƉŽƐƐŝďŝůĞ͕ ƵŶĂ ŶĞƚƚĂ ƐĞƉĂƌĂǌŝŽŶĞ ĚĞůůĞ ƉŽƌƚĞ
Ěŝ ĞŶƚƌĂƚĂ Ğ Ěŝ ƵƐĐŝƚĂ͕ ŝŶ ŵŽĚŽ ĚĂ ĞǀŝƚĂƌĞ ůΖŝŶĐŽŶƚƌŽ Ěŝ ĨůƵƐƐŝ Ěŝ ƵƚĞŶƚŝ͖
ŝŶƚĞƌǀĞŶƚŝ ŽƌŐĂŶŝǌǌĂƚŝǀŝ Ğ ŐĞƐƚŝŽŶĂůŝ Ğ Ěŝ ĐŽŶƚŝŶŐĞŶƚĂŵĞŶƚŽ ĚĞŐůŝ ĂĐĐĞƐƐŝ Ăů ĨŝŶĞ Ěŝ ĨĂǀŽƌŝƌĞ ůĂ
ĚŝƐƚƌŝďƵǌŝŽŶĞ ĚĞů ƉƵďďůŝĐŽ ŝŶ ƚƵƚƚŝ Őůŝ ƐƉĂǌŝ ĐŽŵƵŶŝ ĚĞůůΖĂĞƌŽƉŽƌƚŽ Ăů ĨŝŶĞ Ěŝ ĞǀŝƚĂƌĞ ĂĨĨŽůůĂŵĞŶƚŝ ŶĞůůĞ
ǌŽŶĞ ĂŶƚŝƐƚĂŶƚŝ ŝ ĐŽŶƚƌŽůůŝ Ěŝ ƐŝĐƵƌĞǌǌĂ͖
ƉƌĞǀŝƐŝŽŶĞ Ěŝ ƉĞƌĐŽƌƐŝ Ă ƐĞŶƐŽ ƵŶŝĐŽ ĂůůΖŝŶƚĞƌŶŽ ĚĞůůΖĂĞƌŽƉŽƌƚŽ Ğ ŶĞŝ ƉĞƌĐŽƌƐŝ ĨŝŶŽ Ăŝ ŐĂƚĞ͕ ŝŶ ŵŽĚŽ ĚĂ
ŵĂŶƚĞŶĞƌĞ ƐĞƉĂƌĂƚŝ ŝ ĨůƵƐƐŝ Ěŝ ƵƚĞŶƚŝ ŝŶ ĞŶƚƌĂƚĂ Ğ ƵƐĐŝƚĂ͖
ŽďďůŝŐŽ Ěŝ ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ ƵŶ ŵĞƚƌŽ Ă ďŽƌĚŽ ĚĞŐůŝ ĂĞƌŽŵŽďŝůŝ͕ ĂůůΖŝŶƚĞƌŶŽ ĚĞŝ
ƚĞƌŵŝŶĂů Ğ Ěŝ ƚƵƚƚĞ ůĞ ĂůƚƌĞ ĨĂĐŝůŝƚǇ ĂĞƌŽƉŽƌƚƵĂůŝ ;ĞƐ͘ ďƵƐ ƉĞƌ ƚƌĂƐƉŽƌƚŽ ƉĂƐƐĞŐŐĞƌŝͿ͘ �Ζ ĐŽŶƐĞŶƚŝƚŽ
ĚĞƌŽŐĂƌĞ Ăů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ ƵŶ ŵĞƚƌŽ͕ Ă ďŽƌĚŽ ĚĞŐůŝ ĂĞƌŽŵŽďŝůŝ͕ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ͗

R ůΖĂƌŝĂ Ă ďŽƌĚŽ ƐŝĂ ƌŝŶŶŽǀĂƚĂ ŽŐŶŝ ƚƌĞ ŵŝŶƵƚŝ͕ ŝ ĨůƵƐƐŝ ƐŝĂŶŽ ǀĞƌƚŝĐĂůŝ Ğ ƐŝĂŶŽ ĂĚŽƚƚĂƚŝ ŝ Ĩŝůƚƌŝ
,�W�͕ ŝŶ ƋƵĂŶƚŽ ƚĂůŝ ƉƌĞĐĂƵǌŝŽŶŝ ĐŽŶƐĞŶƚŽŶŽ ƵŶĂ ĞůĞǀĂƚŝƐƐŝŵĂ ƉƵƌŝĨŝĐĂǌŝŽŶĞ ĚĞůůΖĂƌŝĂ͕



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

ŶŽŶĐŚĠ ŝŶ ĐĂƐŽ ŝŶ ĐƵŝ ƐŝĂŶŽ ĂĚŽƚƚĂƚŝ ƐƉĞĐŝĨŝĐŝ ƉƌŽƚŽĐŽůůŝ Ěŝ ƐŝĐƵƌĞǌǌĂ ƐĂŶŝƚĂƌŝĂ͕ ƉƌĞǀĞĚĞŶĚŽ ŝŶ
ƉĂƌƚŝĐŽůĂƌĞ ůĂ ŵŝƐƵƌĂǌŝŽŶĞ ĚĞůůĂ ƚĞŵƉĞƌĂƚƵƌĂ ƉƌŝŵĂ ĚĞůůΖĂĐĐĞƐƐŽ ĂůůΖĂĞƌŽŵŽďŝůĞ Ğ ǀŝĞƚĂŶĚŽ
ůĂ ƐĂůŝƚĂ Ă ďŽƌĚŽ ŝŶ ĐĂƐŽ Ěŝ ƚĞŵƉĞƌĂƚƵƌĂ ƐƵƉĞƌŝŽƌĞ Ă ϯϳ͕ϱ Σ�͖

R ƐŝĂ ŐĂƌĂŶƚŝƚĂ ůĂ ĚƵƌĂƚĂ ŵĂƐƐŝŵĂ Ěŝ ƵƚŝůŝǌǌŽ ĚĞůůĂ ŵĂƐĐŚĞƌŝŶĂ ĐŚŝƌƵƌŐŝĐĂ ŶŽŶ ƐƵƉĞƌŝŽƌĞ ĂůůĞ
ƋƵĂƚƚƌŽ ŽƌĞ͕ ƉƌĞǀĞĚĞŶĚŽŶĞ ůĂ ƐŽƐƚŝƚƵǌŝŽŶĞ ƉĞƌ ƉĞƌŝŽĚŝ ƐƵƉĞƌŝŽƌŝ͖

R ƐŝĂŶŽ ĚŝƐĐŝƉůŝŶĂƚĞ ŝŶĚŝǀŝĚƵĂůŵĞŶƚĞ ůĞ ƐĂůŝƚĞ Ğ ůĞ ĚŝƐĐĞƐĞ ĚĂůůΖĂĞƌŽŵŽďŝůĞ Ğ ůĂ ĐŽůůŽĐĂǌŝŽŶĞ Ăů
ƉŽƐƚŽ ĂƐƐĞŐŶĂƚŽ Ăů ĨŝŶĞ Ěŝ ĞǀŝƚĂƌĞ ĐŽŶƚĂƚƚŝ ƐƚƌĞƚƚŝ ƚƌĂ ŝ ƉĂƐƐĞŐŐĞƌŝ ŶĞůůĂ ĨĂƐĞ Ěŝ
ŵŽǀŝŵĞŶƚĂǌŝŽŶĞ͖

R ƐŝĂ ĂĐƋƵŝƐŝƚĂ ĚĂŝ ǀŝĂŐŐŝĂƚŽƌŝ͕ Ăů ŵŽŵĞŶƚŽ ĚĞů ĐŚĞĐŬ ŝŶ ŽŶůŝŶĞ Ž ŝŶ ĂĞƌŽƉŽƌƚŽ Ğ ĐŽŵƵŶƋƵĞ
ƉƌŝŵĂ ĚĞůůΖŝŵďĂƌĐŽ͕ ƐƉĞĐŝĨŝĐĂ ĂƵƚŽĐĞƌƚŝĨŝĐĂǌŝŽŶĞ ĐŚĞ ĂƚƚĞƐƚŝ Ěŝ ŶŽŶ ĂǀĞƌ ĂǀƵƚŽ ĐŽŶƚĂƚƚŝ ƐƚƌĞƚƚŝ
ĐŽŶ ƉĞƌƐŽŶĞ ĂĨĨĞƚƚĞ ĚĂ ƉĂƚŽůŽŐŝĂ �Ks/� ϭϵ ŶĞŐůŝ Ƶůƚŝŵŝ ĚƵĞ ŐŝŽƌŶŝ ƉƌŝŵĂ ĚĞůůΖŝŶƐŽƌŐĞŶǌĂ ĚĞŝ
ƐŝŶƚŽŵŝ Ğ ĨŝŶŽ Ă ϭϰ ŐŝŽƌŶŝ ĚŽƉŽ ůΖŝŶƐŽƌŐĞŶǌĂ ĚĞŝ ŵĞĚĞƐŝŵŝ͖

R ƐŝĂ ĂƐƐƵŶƚŽ ůΖŝŵƉĞŐŶŽ ĚĂ ƉĂƌƚĞ ĚĞŝ ǀŝĂŐŐŝĂƚŽƌŝ͕ Ăů ĨŝŶĞ Ěŝ ĚĞĨŝŶŝƌĞ ůĂ ƚƌĂĐĐŝĂďŝůŝƚă ĚĞŝ ĐŽŶƚĂƚƚŝ͕
Ěŝ ĐŽŵƵŶŝĐĂƌĞ ĂŶĐŚĞ Ăů ǀĞƚƚŽƌĞ ĞĚ ĂůůΖ�ƵƚŽƌŝƚă ƐĂŶŝƚĂƌŝĂ ƚĞƌƌŝƚŽƌŝĂůĞ ĐŽŵƉĞƚĞŶƚĞ ůΖŝŶƐŽƌŐĞŶǌĂ
Ěŝ ƐŝŶƚŽŵĂƚŽůŽŐŝĂ �Ks/� ϭϵ ĐŽŵƉĂƌƐĂ ĞŶƚƌŽ ŽƚƚŽ ŐŝŽƌŶŝ ĚĂůůŽ ƐďĂƌĐŽ ĚĂůůΖĂĞƌŽŵŽďŝůĞ͖

R ƐŝĂŶŽ ůŝŵŝƚĂƚŝ Ăů ŵĂƐƐŝŵŽ Őůŝ ƐƉŽƐƚĂŵĞŶƚŝ Ğ ŝ ŵŽǀŝŵĞŶƚŝ ŶĞůůΖĂŵďŝƚŽ ĚĞůůŽ ƐƚĞƐƐŽ ĂĞƌŽŵŽďŝůĞ͘
/ ǀĞƚƚŽƌŝ ƉŽƐƐŽŶŽ ĚĞĨŝŶŝƌĞ ĐŽŶ ŝ ŐĞƐƚŽƌŝ ĂĞƌŽƉŽƌƚƵĂůŝ ƐƉĞĐŝĨŝĐŚĞ ƉƌŽĐĞĚƵƌĞ ĐŚĞ ĐŽŶƐĞŶƚĂŶŽ
ůΖŝŵďĂƌĐŽ Ěŝ ďĂŐĂŐůŝŽ Ă ŵĂŶŽ Ěŝ ĚŝŵĞŶƐŝŽŶŝ ĐŽŶƐĞŶƚŝƚĞ ƉĞƌ ůĂ ĐŽůůŽĐĂǌŝŽŶĞ ŶĞůůĞ ĐĂƉƉĞůůŝĞƌĞ͕
ŵĞƚƚĞŶĚŽ ŝŶ ĂƚƚŽ ŝĚŽŶĞĞ ŵŝƐƵƌĞ Ěŝ ŝŵďĂƌĐŽ Ğ Ěŝ ĚŝƐĐĞƐĂ ƐĞůĞƚƚŝǀĞ͕ ŝŶ ƌĞůĂǌŝŽŶĞ Ăŝ ƉŽƐƚŝ
ĂƐƐĞŐŶĂƚŝ Ă ďŽƌĚŽ ĚĞůůΖĂĞƌŽŵŽďŝůĞ͕ ŐĂƌĂŶƚĞŶĚŽ ŝ ĚŽǀƵƚŝ ƚĞŵƉŝ ƚĞĐŶŝĐŝ ŽƉĞƌĂƚŝǀŝ Ăů ĨŝŶĞ Ěŝ
ĞǀŝƚĂƌĞ ĂƐƐĞŵďƌĂŵĞŶƚŝ ŶĞůůΖŝŵďĂƌĐŽ Ğ ŶĞůůĂ ĚŝƐĐĞƐĂ Ğ ƌŝĚƵĐĞŶĚŽ Ăů ŵŝŶŝŵŽ ůĞ ĨĂƐŝ Ěŝ
ŵŽǀŝŵĞŶƚĂǌŝŽŶĞ͘ ;ĂĚ ĞƐ͘ ĐŚŝĂŵĂƚĂ ŝŶĚŝǀŝĚƵĂůĞ ĚĞŝ ƉĂƐƐĞŐŐĞƌŝ Ăů ŵŽŵĞŶƚŽ ĚĞůůΖŝŵďĂƌĐŽ Ğ
ĚĞůůĂ ĚŝƐĐĞƐĂ͕ ŝŶ ŵŽĚŽ ĚĂ ĞǀŝƚĂƌĞ ĐŽŶƚĂƚƚŝ ŝŶ ƉƌŽƐƐŝŵŝƚă ĚĞůůĞ ĐĂƉƉĞůůŝĞƌĞͿ͖

R Őůŝ ŝŶĚƵŵĞŶƚŝ ƉĞƌƐŽŶĂůŝ ;ŐŝĂĐĐĂ͕ ĐĂƉƉŽƚƚŽ͕ ŵĂŐůŝŽŶĞ ĞĐĐ͘͘Ϳ ĚĂ ĐŽůůŽĐĂƌĞ ŶĞůůĞ ĐĂƉƉĞůůŝĞƌĞ͕
ĚŽǀƌĂŶŶŽ ĞƐƐĞƌĞ ĐƵƐƚŽĚŝƚŝ ŝŶ ƵŶ ĂƉƉŽƐŝƚŽ ĐŽŶƚĞŶŝƚŽƌĞ ŵŽŶŽƵƐŽ͕ ĐŽŶƐĞŐŶĂƚŽ ĚĂů ǀĞƚƚŽƌĞ Ăů
ŵŽŵĞŶƚŽ ĚĞůůΖŝŵďĂƌĐŽ͕ ƉĞƌ ĞǀŝƚĂƌĞ ŝů ĐŽŶƚĂƚƚŽ ƚƌĂ Őůŝ ŝŶĚƵŵĞŶƚŝ ƉĞƌƐŽŶĂůŝ ĚĞŝ ǀŝĂŐŐŝĂƚŽƌŝ
ŶĞůůĞ ƐƚĞƐƐĞ ĐĂƉƉĞůůŝĞƌĞ͘

EĞůůĞ ŽƉĞƌĂǌŝŽŶŝ Ěŝ ƐďĂƌĐŽ Ğ ŝŵďĂƌĐŽ ĚĞŝ ƉĂƐƐĞŐŐĞƌŝ ǀĂ ƵƚŝůŝǌǌĂƚŽ͕ ŽǀĞ ƉŽƐƐŝďŝůĞ͕ ŝů ĨŝŶŐĞƌ ŝŶ ǀŝĂ
ƉƌŝŽƌŝƚĂƌŝĂ Ğ ŝŶ ĐĂƐŽ Ěŝ ƚƌĂƐƉŽƌƚŽ ƚƌĂŵŝƚĞ ŶĂǀĞƚƚĂ ďƵƐ͕ ǀĂ ĞǀŝƚĂƚŽ ůΖĂĨĨŽůůĂŵĞŶƚŽ͕ ƉƌĞǀĞĚĞŶĚŽ ƵŶĂ
ƌŝĚƵǌŝŽŶĞ ĚĞů ϱϬй ĚĞůůĂ ĐĂƉŝĞŶǌĂ ŵĂƐƐŝŵĂ ƉƌĞǀŝƐƚĂ ƉĞƌ Őůŝ ĂƵƚŽŵĞǌǌŝ Ğ ƵŶĂ ĚƵƌĂƚĂ ĚĞůůĂ ĐŽƌƐĂ
ĐŽŵƵŶƋƵĞ ŝŶĨĞƌŝŽƌĞ Ăŝ ϭϱ ŵŝŶƵƚŝ͕ ŐĂƌĂŶƚĞŶĚŽ ŝů Ɖŝƶ ƉŽƐƐŝďŝůĞ ůΖĂƌĞĂǌŝŽŶĞ ŶĂƚƵƌĂůĞ ĚĞů ŵĞǌǌŽ͘
sĂŶŶŽ ĂƐƐŝĐƵƌĂƚĞ ĂŶĐŚĞ ƚƌĂŵŝƚĞ ƐĞŐŶĂůĞƚŝĐĂ ůĞ ƉƌŽĐĞĚƵƌĞ ŽƌŐĂŶŝǌǌĂƚŝǀĞ ƉĞƌ ƌŝĚƵƌƌĞ ŝ ƌŝƐĐŚŝ Ěŝ
ĂĨĨŽůůĂŵĞŶƚŽ Ğ ŵĂŶĐĂƚŽ ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ŶĞůůĂ ĨĂƐĞ Ěŝ ƌŝƚŝƌŽ ďĂŐĂŐůŝ ƉƌĞƐƐŽ ŝ ŶĂƐƚƌŝ ĚĞĚŝĐĂƚŝ ĂůůĂ
ƌŝĐŽŶƐĞŐŶĂ͘
�ŽŶ ƉĂƌƚŝĐŽůĂƌĞ ƌŝĨĞƌŝŵĞŶƚŽ Ăŝ ŐĞƐƚŽƌŝ ĞĚ Ăŝ ǀĞƚƚŽƌŝ ŶĞůůĞ ĂƌĞĞ ĂĚ ĞƐƐŝ ƌŝƐĞƌǀĂƚĞ͕ ƋƵĞƐƚŝ Ƶůƚŝŵŝ
ƉƌĞĚŝƐƉŽŶŐŽŶŽ ƐƉĞĐŝĨŝĐŝ ƉŝĂŶŝ ƉĞƌ ĂƐƐŝĐƵƌĂƌĞ ŝů ŵĂƐƐŝŵŽ ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ĚĞůůĞ ƉĞƌƐŽŶĞ ŶĞůůΖĂŵďŝƚŽ
ĚĞŐůŝ ƐƉĂǌŝ ŝŶƚĞƌŶŝ Ğ ĚĞůůĞ ŝŶĨƌĂƐƚƌƵƚƚƵƌĞ ĚŝƐƉŽŶŝďŝůŝ͘ /Ŷ ƉĂƌƚŝĐŽůĂƌĞ͕ ŶĞůůĞ ĂƌĞĞ ƐŽŐŐĞƚƚĞ Ă ĨŽƌŵĂǌŝŽŶĞ
Ěŝ ĐŽĚĞ ƐĂƌă ŝŵƉůĞŵĞŶƚĂƚĂ ŝĚŽŶĞĂ ƐĞŐŶĂůĞƚŝĐĂ Ă ƚĞƌƌĂ Ğ ĐĂƌƚĞůůŽŶŝƐƚŝĐĂ ƉĞƌ ŝŶǀŝƚĂƌĞ ŝ ƉĂƐƐĞŐŐĞƌŝ Ă
ŵĂŶƚĞŶĞƌĞ ŝů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ĨŝƐŝĐŽ͖
ŝ ƉĂƐƐĞŐŐĞƌŝ ƐƵůůΖĂĞƌŽŵŽďŝůĞ ĚŽǀƌĂŶŶŽ ŝŶĚŽƐƐĂƌĞ ŶĞĐĞƐƐĂƌŝĂŵĞŶƚĞ ƵŶĂ ŵĂƐĐŚĞƌŝŶĂ ĐŚŝƌƵƌŐŝĐĂ͕ ĐŚĞ
ĂŶĚƌă ƐŽƐƚŝƚƵŝƚĂ ŽŐŶŝ ƋƵĂƚƚƌŽ ŽƌĞ ŝŶ ĐĂƐŽ ŝŶ ĐƵŝ ƐŝĂ ĂŵŵĞƐƐĂ ůĂ ĚĞƌŽŐĂ Ăů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ
ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ ƵŶ ŵĞƚƌŽ͖
Ăƚƚŝǀŝƚă Ěŝ ŝŐŝĞŶŝǌǌĂǌŝŽŶĞ Ğ ƐĂŶŝĨŝĐĂǌŝŽŶĞ Ěŝ ƚĞƌŵŝŶĂů ĞĚ ĂĞƌŽŵŽďŝůŝ͕ ĂŶĐŚĞ Ɖŝƶ ǀŽůƚĞ Ăů ŐŝŽƌŶŽ ŝŶ ďĂƐĞ
Ăů ƚƌĂĨĨŝĐŽ ĚĞůůΖĂĞƌŽƐƚĂǌŝŽŶĞ Ğ ƐƵŐůŝ ĂĞƌŽŵŽďŝůŝ͕ ĐŽŶ ƐƉĞĐŝĨŝĐĂ ĂƚƚĞŶǌŝŽŶĞ Ă ƚƵƚƚĞ ůĞ ƐƵƉĞƌĨŝĐŝ ĐŚĞ
ƉŽƐƐŽŶŽ ĞƐƐĞƌĞ ƚŽĐĐĂƚĞ ĚĂŝ ƉĂƐƐĞŐŐĞƌŝ ŝŶ ĐŝƌĐŽƐƚĂŶǌĞ ŽƌĚŝŶĂƌŝĞ͘ dƵƚƚŝ ŝ ŐĂƚĞ Ěŝ ŝŵďĂƌĐŽ ĚŽǀƌĞďďĞƌŽ
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ĞƐƐĞƌĞ ĚŽƚĂƚŝ Ěŝ ĞƌŽŐĂƚŽƌŝ Ěŝ ŐĞů ĚŝƐŝŶĨĞƚƚĂŶƚĞ͘ 'ůŝ ŝŵƉŝĂŶƚŝ Ěŝ ĐůŝŵĂƚŝǌǌĂǌŝŽŶĞ ǀĂŶŶŽ ŐĞƐƚŝƚŝ ĐŽŶ
ƉƌŽĐĞĚƵƌĞ Ğ ƚĞĐŶŝĐŚĞ ŵŝƌĂŶƚŝ ĂůůĂ ƉƌĞǀĞŶǌŝŽŶĞ ĚĞůůĂ ĐŽŶƚĂŵŝŶĂǌŝŽŶĞ ďĂƚƚĞƌŝĐĂ Ğ ǀŝƌĂůĞ͖
ŝŶƚƌŽĚƵǌŝŽŶĞ Ěŝ ƚĞƌŵŽ ƐĐĂŶŶĞƌ ƉĞƌ ŝ ƉĂƐƐĞŐŐĞƌŝ ƐŝĂ ŝŶ ĂƌƌŝǀŽ ĐŚĞ ŝŶ ƉĂƌƚĞŶǌĂ͕ ƐĞĐŽŶĚŽ ŵŽĚĂůŝƚă ĚĂ
ĚĞƚĞƌŵŝŶĂƌƐŝ Ěŝ ĐŽŵƵŶĞ ĂĐĐŽƌĚŽ ƚƌĂ ŐĞƐƚŽƌŝ Ğ ǀĞƚƚŽƌŝ ŶĞŝ ŐƌĂŶĚŝ ŚƵď ĂĞƌŽƉŽƌƚƵĂůŝ͘ /Ŷ ůŝŶĞĂ Ěŝ
ŵĂƐƐŝŵĂ͕ ƉŽƚƌĞďďĞƌŽ ĐŽŵƵŶƋƵĞ ƉƌĞǀĞĚĞƌƐŝ ĐŽŶƚƌŽůůŝ ĚĞůůĂ ƚĞŵƉĞƌĂƚƵƌĂ ĂůůΖŝŶŐƌĞƐƐŽ ĚĞŝ Ĩŝůƚƌŝ Ěŝ
ƐŝĐƵƌĞǌǌĂ Ž Ăů ƚĞƌŵŝŶĂů ĚΖŝŵďĂƌĐŽ͕ ƉĞƌ ůĞ ƉĂƌƚĞŶǌĞ͕ ĞĚ ĂůůĂ ĚŝƐĐĞƐĂ ĚĂůůΖĂĞƌĞŽ ƉĞƌ Őůŝ Ăƌƌŝǀŝ ŝŶ ƚƵƚƚŝ Őůŝ
ĂĞƌŽƉŽƌƚŝ͘

^�ddKZ� D�Z/dd/DK � WKZdh�>�

dƌĂƐƉŽƌƚŽ ŵĂƌŝƚƚŝŵŽ Ěŝ ƉĂƐƐĞŐŐĞƌŝ

�ŽŶ ƌŝĨĞƌŝŵĞŶƚŽ Ăů ƐĞƚƚŽƌĞ ĚĞů ƚƌĂƐƉŽƌƚŽ ŵĂƌŝƚƚŝŵŽ͕ ƐƉĞĐŝĨŝĐŚĞ ƉƌĞǀŝƐŝŽŶŝ ǀĂŶŶŽ ĚĞƚƚĂƚĞ ŝŶ ŵĂƚĞƌŝĂ Ěŝ
ƉƌĞǀĞŶǌŝŽŶĞ ĚĞŝ ĐŽŶƚĂƚƚŝ ƚƌĂ ƉĂƐƐĞŐŐĞƌŝ Ğ ƉĞƌƐŽŶĂůĞ Ěŝ ďŽƌĚŽ͕ Ěŝ ŵĂŶƚĞŶŝŵĞŶƚŽ Ěŝ ƵŶ ĂĚĞŐƵĂƚŽ
ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ƐŽĐŝĂůĞ Ğ Ěŝ ƐĂŶŝĨŝĐĂǌŝŽŶĞ ĚĞŐůŝ ĂŵďŝĞŶƚŝ ĚĞůůĂ ŶĂǀĞ ĐŚĞ ƉĞƌĂůƚƌŽ ƐŽŶŽ Őŝă ƐŽƐƚĂŶǌŝĂůŵĞŶƚĞ
ƉƌĞǀŝƐƚĞ ŶĞů ƉƌŽƚŽĐŽůůŽ ĐŽŶĚŝǀŝƐŽ ĚĞů ϮϬ ŵĂƌǌŽ ϮϬϮϬ͘ /Ŷ ƉĂƌƚŝĐŽůĂƌĞ͕ Ɛŝ ƌŝĐŚŝĞĚĞ ůΖĂĚŽǌŝŽŶĞ ĚĞůůĞ ƐŽƚƚŽ
ĞůĞŶĐĂƚĞ ŵŝƐƵƌĞ͗

ĞǀŝƚĂƌĞ͕ ƉĞƌ ƋƵĂŶƚŽ ƉŽƐƐŝďŝůĞ͕ ŝ ĐŽŶƚĂƚƚŝ ĨƌĂ ƉĞƌƐŽŶĂůĞ Ěŝ ƚĞƌƌĂ Ğ ƉĞƌƐŽŶĂůĞ Ěŝ ďŽƌĚŽ Ğ͕ ĐŽŵƵŶƋƵĞ͕
ŵĂŶƚĞŶĞƌĞ ůĂ ĚŝƐƚĂŶǌĂ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ ĂůŵĞŶŽ ƵŶ ŵĞƚƌŽ͖
ŝ ƉĂƐƐĞŐŐĞƌŝ ĚŽǀƌĂŶŶŽ ŝŶĚŽƐƐĂƌĞ ŶĞĐĞƐƐĂƌŝĂŵĞŶƚĞ ƵŶĂ ŵĂƐĐŚĞƌŝŶĂ Ěŝ ĐŽŵƵŶŝƚă͕ ƉĞƌ ůĂ ƉƌŽƚĞǌŝŽŶĞ
ĚĞů ŶĂƐŽ Ğ ĚĞůůĂ ďŽĐĐĂ͘ sĂŶŶŽ ƌĂĨĨŽƌǌĂƚŝ ŝ ƐĞƌǀŝǌŝ Ěŝ ƉƵůŝǌŝĂ͕ ŽǀĞ ŶĞĐĞƐƐĂƌŝŽ ĂŶĐŚĞ ŵĞĚŝĂŶƚĞ ůΖƵƚŝůŝǌǌŽ
Ěŝ ŵĂĐĐŚŝŶĂƌŝ ƐƉĞĐŝĨŝĐŝ ĐŚĞ ƉĞƌŵĞƚƚŽŶŽ Ěŝ ƌĞĂůŝǌǌĂƌĞ ůĂ ĚŝƐŝŶĨĞǌŝŽŶĞ ĚĞŝ ůŽĐĂůŝ Ěŝ ďŽƌĚŽ Ğ ĚĞŐůŝ Ăůƚƌŝ Ɛŝƚŝ
ĂǌŝĞŶĚĂůŝ͕ ƋƵĂůŝ ƵĨĨŝĐŝ͕ ďŝŐůŝĞƚƚĞƌŝĞ Ğ ŵĂŐĂǌǌŝŶŝ͖
ůΖĂƚƚŝǀŝƚă Ěŝ ĚŝƐŝŶĨĞǌŝŽŶĞ ǀŝĞŶĞ ĞƐĞŐƵŝƚĂ ŝŶ ŵŽĚŽ ĂƉƉƌŽƉƌŝĂƚŽ Ğ ĨƌĞƋƵĞŶƚĞ ƐŝĂ Ă ďŽƌĚŽ ;ĐŽŶ ŵŽĚĂůŝƚă Ğ
ĨƌĞƋƵĞŶǌĂ ĚŝƉĞŶĚĞŶƚŝ ĚĂůůĂ ƚŝƉŽůŽŐŝĂ ĚĞů ůŽĐĂůĞͿ ĐŚĞ ƉƌĞƐƐŽ Őůŝ Ăůƚƌŝ Ɛŝƚŝ ĂǌŝĞŶĚĂůŝ ĂĚ ŽƉĞƌĂ Ěŝ
ƉĞƌƐŽŶĂůĞ Ă ƚĂůĞ ƐĐŽƉŽ ĚĞƐƚŝŶĂƚŽ͘ /Ŷ ƉĂƌƚŝĐŽůĂƌĞ͕ Ă ďŽƌĚŽ ĚĞůůĞ ŶĂǀŝ ůĂ ĚŝƐŝŶĨĞǌŝŽŶĞ Ăǀƌă ůƵŽŐŽ
ĚƵƌĂŶƚĞ ůĂ ƐŽƐƚĂ ŝŶ ƉŽƌƚŽ͕ ĂǀĞŶĚŽ ĐƵƌĂ ĐŚĞ ůĞ ŽƉĞƌĂǌŝŽŶŝ Ěŝ ĚŝƐŝŶĨĞǌŝŽŶĞ ŶŽŶ ŝŶƚĞƌĨĞƌŝƐĐĂŶŽ Ž Ɛŝ
ƐŽǀƌĂƉƉŽŶŐĂŶŽ ĐŽŶ ůΖĂƚƚŝǀŝƚă ĐŽŵŵĞƌĐŝĂůĞ ĚĞůůΖƵŶŝƚă͘ EĞŝ ůŽĐĂůŝ ƉƵďďůŝĐŝ ƋƵĞƐƚĂ ƌŝŐƵĂƌĚĞƌă ŝŶ ŵŽĚŽ
ƐƉĞĐŝĨŝĐŽ ůĞ ƐƵƉĞƌĨŝĐŝ ƚŽĐĐĂƚĞ ĨƌĞƋƵĞŶƚĞŵĞŶƚĞ ĐŽŵĞ ƉƵůƐĂŶƚŝ͕ ŵĂŶŝŐůŝĞ Ž ƚĂǀŽůŝŶŝ Ğ ƉŽƚƌă ĞƐƐĞƌĞ
ĞĨĨĞƚƚƵĂƚĂ ĐŽŶ ĂĐƋƵĂ Ğ ĚĞƚĞƌŐĞŶƚĞ ƐĞŐƵŝƚĂ ĚĂůůΖĂƉƉůŝĐĂǌŝŽŶĞ Ěŝ ĚŝƐŝŶĨĞƚƚĂŶƚŝ ĚΖƵƐŽ ĐŽŵƵŶĞ͕ ĐŽŵĞ
ĂůĐŽů ĞƚŝůŝĐŽ Ž ŝƉŽĐůŽƌŝƚŽ Ěŝ ƐŽĚŝŽ ŽƉƉŽƌƚƵŶĂŵĞŶƚĞ ĚŽƐĂƚŝ͘ >Ğ ŶŽƌŵĂůŝ Ăƚƚŝǀŝƚă Ěŝ ŝŐŝĞŶŝǌǌĂǌŝŽŶĞ ĚĞůůĞ
ĂƚƚƌĞǌǌĂƚƵƌĞ Ğ ĚĞŝ ŵĞǌǌŝ Ěŝ ůĂǀŽƌŽ ĚĞǀŽŶŽ ĂǀǀĞŶŝƌĞ͕ ĐŽŶ ŵŽĚĂůŝƚă ĂƉƉƌŽƉƌŝĂƚĞ ĂůůĂ ƚŝƉŽůŽŐŝĂ ĚĞŐůŝ
ƐƚĞƐƐŝ͕ ĂĚ ŽŐŶŝ ĐĂŵďŝŽ Ěŝ ŽƉĞƌĂƚŽƌĞ ĞĚ Ă ĐƵƌĂ ĚĞůůŽ ƐƚĞƐƐŽ ĐŽŶ ůΖƵƐŽ Ěŝ ƉƌŽĚŽƚƚŝ ŵĞƐƐŝ Ă ĚŝƐƉŽƐŝǌŝŽŶĞ
ĚĂůůΖĂǌŝĞŶĚĂ ŽƐƐĞƌǀĂŶĚŽ ůĞ ĚŽǀƵƚĞ ƉƌĞƐĐƌŝǌŝŽŶŝ ĞǀĞŶƚƵĂůŵĞŶƚĞ ƉƌĞǀŝƐƚĞ ;ĂĞƌĞĂǌŝŽŶĞ͕ ĞƚĐ͘Ϳ͖
ůĞ ŝŵƉƌĞƐĞ ĨŽƌŶŝƐĐŽŶŽ ŝŶĚŝĐĂǌŝŽŶŝ ĞĚ ŽƉƉŽƌƚƵŶĂ ŝŶĨŽƌŵĂƚŝǀĂ ƚƌĂŵŝƚĞ ŝů ƉƌŽƉƌŝŽ ƉĞƌƐŽŶĂůĞ Ž ŵĞĚŝĂŶƚĞ
ĚŝƐƉůĂǇ͗

ƉĞƌ ĞǀŝƚĂƌĞ ĐŽŶƚĂƚƚŝ ƌĂǀǀŝĐŝŶĂƚŝ ĚĞů ƉĞƌƐŽŶĂůĞ ĐŽŶ ůĂ ĐůŝĞŶƚĞůĂ ĂĚ ĞĐĐĞǌŝŽŶĞ Ěŝ ƋƵĞůůŝ
ŝŶĚŝƐƉĞŶƐĂďŝůŝ ŝŶ ƌĂŐŝŽŶĞ Ěŝ ĐŝƌĐŽƐƚĂŶǌĞ ĞŵĞƌŐĞŶǌŝĂůŝ Ğ ĐŽŵƵŶƋƵĞ ĐŽŶ ůĞ ƉƌĞǀŝƐƚĞ ƉƌĞĐĂƵǌŝŽŶŝ ĚĞŝ
ĚŝƐƉŽƐŝƚŝǀŝ ŝŶĚŝǀŝĚƵĂůŝ͖
ƉĞƌ ŵĂŶƚĞŶĞƌĞ ŝů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ Ěŝ ĂůŵĞŶŽ ƵŶ ŵĞƚƌŽ ƚƌĂ ŝ ƉĂƐƐĞŐŐĞƌŝ͖
ƉĞƌ ŝů dW> ŵĂƌŝƚƚŝŵŽ ĐŽŶ ŝƐƚƌƵǌŝŽŶŝ ĐŝƌĐĂ Őůŝ ĂĐĐŽƌŐŝŵĞŶƚŝ ĚĂ ĂĚŽƚƚĂƌĞ ƉĞƌ ŐĂƌĂŶƚŝƌĞ ƵŶĂ ĚŝƐƚĂŶǌĂ
ĂĚĞŐƵĂƚĂ ƚƌĂ ůĞ ƉĞƌƐŽŶĞ ŶĞů ĐŽƌƐŽ ĚĞůůĂ ŶĂǀŝŐĂǌŝŽŶĞ Ğ ĚƵƌĂŶƚĞ ůĞ ŽƉĞƌĂǌŝŽŶŝ Ěŝ ŝŵďĂƌĐŽ Ğ ƐďĂƌĐŽ͕
ƉƌĞǀĞĚĞŶĚŽ ĂƉƉŽƐŝƚŝ ƉĞƌĐŽƌƐŝ ĚĞĚŝĐĂƚŝ͖
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ƉĞƌ ŝů dW> ŵĂƌŝƚƚŝŵŽ ğ ŶĞĐĞƐƐĂƌŝŽ ůΖƵƚŝůŝǌǌŽ Ěŝ ĚŝƐƉŽƐŝƚŝǀŝ Ěŝ ƐŝĐƵƌĞǌǌĂ ĐŽŵĞ ƉƌĞǀŝƐƚŽ ĂŶĐŚĞ ƉĞƌ ŝů
ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ ůŽĐĂůĞ Ěŝ ƚĞƌƌĂ Ğ ƐŽŶŽ ƉƌĞǀŝƐƚĞ ůĞ ƐƚĞƐƐĞ ƉŽƐƐŝďŝůŝƚă Ěŝ ŝŶĚŝĐŝ Ěŝ ƌŝĞŵƉŝŵĞŶƚŽ
ĐŽŶ Őůŝ ĂĐĐŽƌŐŝŵĞŶƚŝ ƉƌĞǀŝƐƚŝ ƉĞƌ ŝů ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ ůŽĐĂůĞ͘

'ĞƐƚŝŽŶĞ Ěŝ ƚĞƌŵŝŶĂů ƉĂƐƐĞŐŐĞƌŝ͕ ƐƚĂǌŝŽŶŝ ŵĂƌŝƚƚŝŵĞ Ğ ƉƵŶƚŝ Ěŝ ŝŵďĂƌĐŽͬƐďĂƌĐŽ ƉĂƐƐĞŐŐĞƌŝ

EĞŐůŝ Ăŵďŝƚŝ ƉŽƌƚƵĂůŝ ğ ƌŝĐŚŝĞƐƚĂ ƉĂƌƚŝĐŽůĂƌĞ ĂƚƚĞŶǌŝŽŶĞ Ăů ĨŝŶĞ Ěŝ ĞǀŝƚĂƌĞ ƵŶĂ ĐŽŶĐĞŶƚƌĂǌŝŽŶĞ Ěŝ ƉĞƌƐŽŶĞ ŝŶ
ƋƵĞŝ ůƵŽŐŚŝ ƐŽŐŐĞƚƚŝ Ă ĚŝĨĨƵƐĂ ĨƌĞƋƵĞŶƚĂǌŝŽŶĞ͕ ĐŽŵĞ ůĞ ƐƚĂǌŝŽŶŝ ŵĂƌŝƚƚŝŵĞ͕ ŝ ƚĞƌŵŝŶĂů ĐƌŽĐŝĞƌĞ Ğ ůĞ ďĂŶĐŚŝŶĞ
Ěŝ ŝŵďĂƌĐŽͬƐďĂƌĐŽ Ěŝ ƉĂƐƐĞŐŐĞƌŝ͘ ^ŽŶŽ ŝŶĚŝĐĂƚĞ͕ Ă ƚĂů ĨŝŶĞ͕ ůĞ ƐĞŐƵĞŶƚŝ ŵŝƐƵƌĞ ŽƌŐĂŶŝǌǌĂƚŝǀĞ Ğ Ěŝ ƉƌĞǀĞŶǌŝŽŶĞ͕
ĚĂ ĂƚƚƵĂƌƐŝ ƐŝĂ Ă ĐƵƌĂ ĚĞŝ ƚĞƌŵŝŶĂůŝƐƚŝ͕ ŶĞůůĞ ĂƌĞĞ ŝŶ ĐŽŶĐĞƐƐŝŽŶĞ͕ ƐŝĂ Ă ĐƵƌĂ ĚĞŝ ǀĂƌŝ ĞŶƚŝ Ěŝ ŐĞƐƚŝŽŶĞ ĚĞůůĞ ĂƌĞĞ
ƉŽƌƚƵĂůŝ ŝŶ ƌĞůĂǌŝŽŶĞ Ăů ƌĞŐŝŵĞ ŐŝƵƌŝĚŝĐŽ ĚĞůůĞ ĂƌĞĞ ƐƚĞƐƐĞ͗

ϭ͘ WƌĞĚŝƐƉŽƐŝǌŝŽŶĞ Ěŝ ĂƉƉŽƐŝƚŽ ƉŝĂŶŽ Ěŝ ƉƌĞǀĞŶǌŝŽŶĞ Ğ ƉƌŽƚĞǌŝŽŶĞ͕ ĐŽŶƚĞŶĞŶƚĞ ůΖĂŶĂůŝƐŝ ĚĞů ƌŝƐĐŚŝŽ Ğ ůĞ
ŵŝƐƵƌĞ ŶĞĐĞƐƐĂƌŝĞ ĂůůĂ ƐƵĂ ŵŝƚŝŐĂǌŝŽŶĞ͕ ŝŶ ĐŽĞƌĞŶǌĂ ĐŽŶ ůĞ ǀŝŐĞŶƚŝ ĚŝƐƉŽƐŝǌŝŽŶŝ ŶĂǌŝŽŶĂůŝ ŝŶ ŵĂƚĞƌŝĂ Ěŝ
ĞŵĞƌŐĞŶǌĂ ĚĂ ĐŽǀŝĚ ϭϵ͖

Ϯ͘ �ŽƌƌĞƚƚĂ ŐĞƐƚŝŽŶĞ ĚĞůůĞ ŝŶĨƌĂƐƚƌƵƚƚƵƌĞ ƉŽƌƚƵĂůŝͬƚĞƌŵŝŶĂůͬƐƚĂǌŝŽŶŝ ŵĂƌŝƚƚŝŵĞ ĂĚŝďŝƚĞ ĂůůĂ
ƐŽƐƚĂͬƚƌĂŶƐŝƚŽ Ěŝ ƉĂƐƐĞŐŐĞƌŝ ĂǀĞŶĚŽ ĐƵƌĂ Ěŝ͗
ĂͿ ŝŶĨŽƌŵĂƌĞ ůΖƵƚĞŶǌĂ ŝŶ ŵĞƌŝƚŽ Ăŝ ƌŝƐĐŚŝ ĞƐŝƐƚĞŶƚŝ ĞĚ ĂůůĞ ŶĞĐĞƐƐĂƌŝĞ ŵŝƐƵƌĞ Ěŝ ƉƌĞǀĞŶǌŝŽŶĞ͕ ƋƵĂůŝ ŝů

ĐŽƌƌĞƚƚŽ ƵƚŝůŝǌǌŽ ĚĞŝ ĚŝƐƉŽƐŝƚŝǀŝ ŝŶĚŝǀŝĚƵĂůŝ Ěŝ ƉƌŽƚĞǌŝŽŶĞ ;ŵĂƐĐŚĞƌŝŶĞ͕ ŐƵĂŶƚŝͿ͕ ŝů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ
ƐŽĐŝĂůĞ͕ ůΖŝŐŝĞŶĞ ĚĞůůĞ ŵĂŶŝ͘ � ƚĂůĞ ƐĐŽƉŽ͕ ƉƵž ĐŽƐƚŝƚƵŝƌĞ ƵƚŝůĞ ƐƚƌƵŵĞŶƚŽ ŽůƚƌĞ Ă ĐĂƌƚĞůůŽŶŝƐƚŝĐĂ
ƉůƵƌŝůŝŶŐƵĞ͕ ĂŶĐŚĞ ůĂ ĚŝƐƉŽŶŝďŝůŝƚă Ěŝ ŝŵŵĂŐŝŶŝ ͞YZ �ŽĚĞ͟ ĂƐƐŽĐŝĂƚŝ Ă ƚĂůŝ ŝŶĨŽƌŵĂǌŝŽŶŝ ĐŚĞ
ĐŽŶƐĞŶƚŽŶŽ ĂůůΖƵƚĞŶƚĞ Ěŝ ǀŝƐƵĂůŝǌǌĂƌĞ ůĞ ƐƚĞƐƐĞ ƐƵů ƉƌŽƉƌŝŽ ƐŵĂƌƚƉŚŽŶĞ Ž ĂůƚƌŽ ĚŝƐƉŽƐŝƚŝǀŽ ƐŝŵŝůĞ͖

ďͿ ƉƌŽŵƵŽǀĞƌĞ ůĂ Ɖŝƶ ĂŵƉŝĂ ĚŝĨĨƵƐŝŽŶĞ Ěŝ ƐŝƐƚĞŵŝ ŽŶ ůŝŶĞ Ěŝ ƉƌĞŶŽƚĂǌŝŽŶĞ Ğ Ěŝ ĂĐƋƵŝƐƚŽ ĚĞŝ ďŝŐůŝĞƚƚŝ͕
ůŝŵŝƚĂŶĚŽ Ăů ŵŝŶŝŵŽ ůĞ ŽƉĞƌĂǌŝŽŶŝ Ěŝ ďŝŐůŝĞƚƚĂǌŝŽŶĞ ŝŶ ƉŽƌƚŽ͖

ĐͿ ĞǀŝƚĂƌĞ ŽŐŶŝ ĨŽƌŵĂ Ěŝ ĂƐƐĞŵďƌĂŵĞŶƚŽ ĚĞůůĞ ƉĞƌƐŽŶĞ ŝŶ ƚƌĂŶƐŝƚŽ ĂƚƚƌĂǀĞƌƐŽ ŝů ƌŝĐŽƌƐŽ Ă ĨŽƌŵĞ Ěŝ
ĐŽŶƚŝŶŐĞŶƚĂŵĞŶƚŽ Ğ ƉƌŽŐƌĂŵŵĂǌŝŽŶĞ ĚĞŐůŝ ĂĐĐĞƐƐŝ͕ ůΖƵƚŝůŝǌǌŽ Ěŝ ƉĞƌĐŽƌƐŝ ŽďďůŝŐĂƚŝ ƉĞƌ ůΖŝŶŐƌĞƐƐŽ
Ğ ůΖƵƐĐŝƚĂ͖

ĚͿ ĨĂƌ ƌŝƐƉĞƚƚĂƌĞ ůĂ ĚŝƐƚĂŶǌĂ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ ϭ ;ƵŶŽͿ ŵĞƚƌŽ ƚƌĂ ůĞ ƉĞƌƐŽŶĞ͖
ĞͿ ŝŶƐƚĂůůĂƌĞ ƵŶ ĂĚĞŐƵĂƚŽ ŶƵŵĞƌŽ Ěŝ ĚŝƐƚƌŝďƵƚŽƌŝ Ěŝ ĚŝƐŝŶĨĞƚƚĂŶƚĞ ƉĞƌ ƵŶĂ ĐŽƐƚĂŶƚĞ ŝŐŝĞŶĞ Ğ ƉƵůŝǌŝĂ

ĚĞůůĞ ŵĂŶŝ͖
ĨͿ ƉƌŽŐƌĂŵŵĂƌĞ ĨƌĞƋƵĞŶƚĞŵĞŶƚĞ ƵŶΖĂƉƉƌŽƉƌŝĂƚĂ ƐĂŶŝĨŝĐĂǌŝŽŶĞ ĚĞŐůŝ ĂŵďŝĞŶƚŝ ŶĞŝ ƋƵĂůŝ ƚƌĂŶƐŝƚĂŶŽ ŝ

ƉĂƐƐĞŐŐĞƌŝ Ğ ĚĞůůĞ ƐƵƉĞƌĨŝĐŝ ĞƐƉŽƐƚĞ Ăů ĐŽŶƚĂƚƚŽ͕ ĐŽŶ ƉĂƌƚŝĐŽůĂƌĞ ƌŝŐƵĂƌĚŽ Ăŝ ůŽĐĂůŝ ŝŐŝĞŶŝĐŝ͖
ŐͿ ƌŝŶĨŽƌǌĂƌĞ ůĂ ƉƌĞƐĞŶǌĂ Ěŝ ƉĞƌƐŽŶĂůĞ ƉƌĞƉŽƐƚŽ Ăŝ ƐĞƌǀŝǌŝ Ěŝ ǀŝŐŝůĂŶǌĂ͕ ĂĐĐŽŐůŝĞŶǌĂ Ğ ŝŶĨŽƌŵĂǌŝŽŶĞ

ĚĞůůΖƵƚĞŶǌĂ ĂůůΖŝŶƚĞƌŶŽ ĚĞůůĞ ĂƌĞĞ ƉŽƌƚƵĂůŝͬƚĞƌŵŝŶĂů ĐƌŽĐŝĞƌĞͬƐƚĂǌŝŽŶŝ ŵĂƌŝƚƚŝŵĞ͘

^�ddKZ� dZ�^WKZdK Wh��>/�K >K��>� �hdKDK�/>/^d/�K͕ D�dZKWK>/d�EK͕dZ�Es/�Z/K͕&/>Ks/�Z/K͕
&hE/�K>�Z�͕ >�'hE�Z�͕ �K^d/�ZK � &�ZZKs/�Z/K �/ /Ed�Z�^^� ��>>� Z�'/KE/ � ��>>� W͘�͘

WĞƌ ŝů ƐĞƚƚŽƌĞ ĐŽŶƐŝĚĞƌĂƚŽ ƚƌŽǀĂŶŽ ĂƉƉůŝĐĂǌŝŽŶĞ ůĞ ƐĞŐƵĞŶƚŝ ŵŝƐƵƌĞ ƐƉĞĐŝĨŝĐŚĞ͗

ůΖĂǌŝĞŶĚĂ ƉƌŽĐĞĚĞ ĂůůΖŝŐŝĞŶŝǌǌĂǌŝŽŶĞ͕ ƐĂŶŝĨŝĐĂǌŝŽŶĞ Ğ ĚŝƐŝŶĨĞǌŝŽŶĞ ĚĞŝ ƚƌĞŶŝ Ğ ĚĞŝ ŵĞǌǌŝ ƉƵďďůŝĐŝ Ğ ĚĞůůĞ
ŝŶĨƌĂƐƚƌƵƚƚƵƌĞ ŶĞů ƌŝƐƉĞƚƚŽ ĚĞůůĞ ƉƌĞƐĐƌŝǌŝŽŶŝ ƐĂŶŝƚĂƌŝĞ ŝŶ ŵĂƚĞƌŝĂ ŽůƚƌĞ ĐŚĞ ĚĞůůĞ ŽƌĚŝŶĂŶǌĞ ƌĞŐŝŽŶĂůŝ Ğ
ĚĞů WƌŽƚŽĐŽůůŽ ƐŝŐůĂƚŽ ĚĂůůĞ ĂƐƐŽĐŝĂǌŝŽŶŝ Ěŝ ĐĂƚĞŐŽƌŝĂ͕ KK͘^^͘ Ğ Dd ŝŶ ĚĂƚĂ ϮϬ ŵĂƌǌŽ ϮϬϮϬ͕
ĞĨĨĞƚƚƵĂŶĚŽ ůΖŝŐŝĞŶŝǌǌĂǌŝŽŶĞ Ğ ůĂ ĚŝƐŝŶĨĞǌŝŽŶĞ ĂůŵĞŶŽ ƵŶĂ ǀŽůƚĂ Ăů ŐŝŽƌŶŽ Ğ ůĂ ƐĂŶŝĨŝĐĂǌŝŽŶĞ ŝŶ
ƌĞůĂǌŝŽŶĞ ĂůůĞ ƐƉĞĐŝĨŝĐŚĞ ƌĞĂůƚă ĂǌŝĞŶĚĂůŝ ĐŽŵĞ ƉƌĞǀŝƐƚŽ ĚĂů ŵĞĚĞƐŝŵŽ ƉƌŽƚŽĐŽůůŽ ĐŽŶĚŝǀŝƐŽ͖



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

ŝ ƉĂƐƐĞŐŐĞƌŝ ĚŽǀƌĂŶŶŽ ƵƚŝůŝǌǌĂƌĞ ŶĞĐĞƐƐĂƌŝĂŵĞŶƚĞ ƵŶĂ ŵĂƐĐŚĞƌŝŶĂ Ěŝ ĐŽŵƵŶŝƚă͕ ƉĞƌ ůĂ ƉƌŽƚĞǌŝŽŶĞ
ĚĞů ŶĂƐŽ Ğ ĚĞůůĂ ďŽĐĐĂ͖
ůĂ ƐĂůŝƚĂ Ğ ůĂ ĚŝƐĐĞƐĂ ĚĞŝ ƉĂƐƐĞŐŐĞƌŝ ĚĂů ŵĞǌǌŽ ĚĞǀĞ ĂǀǀĞŶŝƌĞ ƐĞĐŽŶĚŽ ĨůƵƐƐŝ ƐĞƉĂƌĂƚŝ͗

ŶĞŐůŝ ĂƵƚŽďƵƐ Ğ ŶĞŝ ƚƌĂŵ ƉƌĞǀĞĚĞƌĞ ůĂ ƐĂůŝƚĂ ĚĂ ƵŶĂ ƉŽƌƚĂ Ğ ůĂ ĚŝƐĐĞƐĂ ĚĂůůΖĂůƚƌĂ ƉŽƌƚĂ͕ ŽǀĞ
ƉŽƐƐŝďŝůĞ͖
ǀĂŶŶŽ ƌŝƐƉĞƚƚĂƚŝ ŝĚŽŶĞŝ ƚĞŵƉŝ Ěŝ ĂƚƚĞƐĂ Ăů ĨŝŶĞ Ěŝ ĞǀŝƚĂƌĞ ĐŽŶƚĂƚƚŽ ƚƌĂ ĐŚŝ ƐĐĞŶĚĞ Ğ ĐŚŝ ƐĂůĞ͕ ĂŶĐŚĞ
ĞǀĞŶƚƵĂůŵĞŶƚĞ ĐŽŶ ƵŶΖĂƉĞƌƚƵƌĂ ĚŝĨĨĞƌĞŶǌŝĂƚĂ ĚĞůůĞ ƉŽƌƚĞ͖
ŶĞŝ ǀĂƉŽƌĞƚƚŝ ůĂ ƐĞƉĂƌĂǌŝŽŶĞ ĚĞŝ ĨůƵƐƐŝ ƐĂƌă ĂƚƚƵĂƚĂ ƐĞĐŽŶĚŽ ůĞ ƐƉĞĐŝĨŝĐŝƚă ĚĞůůĞ ƵŶŝƚă Ěŝ
ŶĂǀŝŐĂǌŝŽŶĞ ůĂŐƵŶĂƌŝ͕ ĐŽƐƚŝĞƌĞ Ğ ůĂĐƵĂůŝ͖

ĚŽǀƌĂŶŶŽ ĞƐƐĞƌĞ ĐŽŶƚƌĂƐƐĞŐŶĂƚŝ ĐŽŶ ŵĂƌŬĞƌ ŝ ƉŽƐƚŝ ĐŚĞ ĞǀĞŶƚƵĂůŵĞŶƚĞ ŶŽŶ ƉŽƐƐŽŶŽ ĞƐƐĞƌĞ
ŽĐĐƵƉĂƚŝ͘ WĞƌ ůĂ ŐĞƐƚŝŽŶĞ ĚĞůů͛ĂĨĨŽůůĂŵĞŶƚŽ ĚĞů ǀĞŝĐŽůŽ͕ ůΖĂǌŝĞŶĚĂ ƉƵž ĚĞƚƚĂƌĞ ĚŝƐƉŽƐŝǌŝŽŶŝ
ŽƌŐĂŶŝǌǌĂƚŝǀĞ Ăů ĐŽŶĚƵĐĞŶƚĞ ƚĞƐĞ ĂŶĐŚĞ Ă ŶŽŶ ĞĨĨĞƚƚƵĂƌĞ ĂůĐƵŶĞ ĨĞƌŵĂƚĞ͖

�Ζ ĐŽŶƐĞŶƚŝƚŽ͕ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ůĞ ĂůƚƌĞ ŵŝƐƵƌĞ ŶŽŶ ƐŝĂŶŽ ƐƵĨĨŝĐŝĞŶƚŝ ĂĚ ĂƐƐŝĐƵƌĂƌĞ ŝů ƌĞŐŽůĂƌĞ ƐĞƌǀŝǌŝŽ Ěŝ
ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ͕ ĂŶĐŚĞ ĞǆƚƌĂƵƌďĂŶŽ͕ ĞĚ ŝŶ ĐŽŶƐŝĚĞƌĂǌŝŽŶĞ ĚĞůůĞ ĞǀŝĚĞŶǌĞ ƐĐŝĞŶƚŝĨŝĐŚĞ
ƐƵůů͛ĂƐƐƵŶƚŽ ĚĞŝ ƚĞŵƉŝ Ěŝ ƉĞƌŵĂŶĞŶǌĂ ŵĞĚŝ ĚĞŝ ƉĂƐƐĞŐŐĞƌŝ ŝŶĚŝĐĂƚŝ ĚĂŝ ĚĂƚŝ ĚŝƐƉŽŶŝďŝůŝ͕ ƵŶ
ĐŽĞĨĨŝĐŝĞŶƚĞ Ěŝ ƌŝĞŵƉŝŵĞŶƚŽ ĚĞŝ ŵĞǌǌŝ ŶŽŶ ƐƵƉĞƌŝŽƌĞ Ăůů͛ ϴϬй ĚĞŝ ƉŽƐƚŝ ĐŽŶƐĞŶƚŝƚŝ ĚĂůůĂ ĐĂƌƚĂ Ěŝ
ĐŝƌĐŽůĂǌŝŽŶĞ ĚĞŝ ŵĞǌǌŝ ƐƚĞƐƐŝ͕ ƉƌĞǀĞĚĞŶĚŽ ƵŶĂ ŵĂŐŐŝŽƌĞ ƌŝĚƵǌŝŽŶĞ ĚĞŝ ƉŽƐƚŝ ŝŶ ƉŝĞĚŝ ƌŝƐƉĞƚƚŽ Ă ƋƵĞůůŝ
ƐĞĚƵƚŝ͘ /ů ƌŝĐĂŵďŝŽ ĚĞůůΖĂƌŝĂ ĚĞǀĞ ĞƐƐĞƌĞ ĐŽƐƚĂŶƚĞ͕ ƉƌĞĚŝƐƉŽŶĞŶĚŽ ŝŶ ŵŽĚŽ ƐƚĂďŝůĞ ůΖĂƉĞƌƚƵƌĂ ĚĞŝ
ĨŝŶĞƐƚƌŝŶŝ Ž Ěŝ ĂůƚƌĞ ƉƌĞƐĞ Ěŝ ĂƌŝĂ ŶĂƚƵƌĂůĞ͘

dĂůĞ ĐŽĞĨĨŝĐŝĞŶƚĞ Ěŝ ƌŝĞŵƉŝŵĞŶƚŽ ğ ĐŽŶƐĞŶƚŝƚŽ ĂŶĐŚĞ ŝŶ ƌĞůĂǌŝŽŶĞ Ăů ƌŝĐĂŵďŝŽ ĚĞůů͛ĂƌŝĂ ŝŶƚĞƌŶĂ ĚĞŝ
ǀĞŝĐŽůŝ Ěŝ ƐƵƉĞƌĨŝĐŝĞ Ğ ĚĞŝ ƚƌĞŶŝ ŵĞƚƌŽƉŽůŝƚĂŶŝ͕ ŝŶĨĂƚƚŝ ůĂ ŵĂŐŐŝŽƌ ƉĂƌƚĞ ĚĞŐůŝ ŝŵƉŝĂŶƚŝ Ěŝ
ĐůŝŵĂƚŝǌǌĂǌŝŽŶĞ ĐŽŶƐĞŶƚĞ ƵŶĂ ƉĞƌĐĞŶƚƵĂůĞ Ěŝ ĂƌŝĂ ƉƌĞůĞǀĂƚĂ ĚĂůů͛ĞƐƚĞƌŶŽ Ğ ƵŶ ƌŝĐĂŵďŝŽ ĂĚ ŽŐŶŝ
ĂƉĞƌƚƵƌĂ ĚĞůůĞ ƉŽƌƚĞ ŝŶ ĨĞƌŵĂƚĂ͘ /ŶŽůƚƌĞ͕ ƉĞƌ ŝ ƚƌĂŵ Ěŝ ǀĞĐĐŚŝĂ ŐĞŶĞƌĂǌŝŽŶĞ ğ ƉŽƐƐŝďŝůĞ ů͛ĂƉĞƌƚƵƌĂ
ƉĞƌŵĂŶĞŶƚĞ ĚĞŝ ĨŝŶĞƐƚƌŝŶŝ͘ WĞƌƚĂŶƚŽ͕ ŽǀĞ ƉŽƐƐŝďŝůĞ͕ ŽĐĐŽƌƌĞ ŵĂŶƚĞŶĞƌĞ ŝŶ ĞƐĞƌĐŝǌŝŽ Őůŝ ŝŵƉŝĂŶƚŝ Ěŝ
ĂĞƌĞĂǌŝŽŶĞ ƐĞŶǌĂ ƌŝĐŝƌĐŽůŽ͘

&ĞƌŵĞ ƌĞƐƚĂŶĚŽ ůĞ ƉƌĞĐĞĚĞŶƚŝ ƉƌĞƐĐƌŝǌŝŽŶŝ͕ ƉŽƚƌă ĞƐƐĞƌĞ ĂƵŵĞŶƚĂƚĂ ůĂ ĐĂƉĂĐŝƚă Ěŝ ƌŝĞŵƉŝŵĞŶƚŽ͕ ŽůƚƌĞ ŝů
ůŝŵŝƚĞ ƉƌĞǀŝƐƚŽ͕ ĞƐĐůƵƐŝǀĂŵĞŶƚĞ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ƐŝĂ ŐĂƌĂŶƚŝƚŽ ƵŶ ƌŝĐĂŵďŝŽ Ěŝ ĂƌŝĂ Ğ ƵŶ ĨŝůƚƌĂŐŐŝŽ ĚĞůůĂ ƐƚĞƐƐĂ
ƉĞƌ ŵĞǌǌŽ Ěŝ ŝĚŽŶĞŝ ƐƚƌƵŵĞŶƚŝ Ěŝ ĂĞƌĞĂǌŝŽŶĞ ĐŚĞ ƐŝĂŶŽ ƉƌĞǀĞŶƚŝǀĂŵĞŶƚĞ ĂƵƚŽƌŝǌǌĂƚŝ ĚĂů �d^͘

>Ğ ŵŝƐƵƌĞ ŝŶ ƉĂƌŽůĂ ƐŽŶŽ ŶĂƚƵƌĂůŵĞŶƚĞ ĂƉƉůŝĐĂďŝůŝ͕ ŝŶ ƋƵĂŶƚŽ ĐŽŵƉĂƚŝďŝůŝ͕ ƉĞƌ ůĞ ŵĞƚƌŽƉŽůŝƚĂŶĞ͘

ŶĞůůĞ ƐƚĂǌŝŽŶŝ ĚĞůůĂ ŵĞƚƌŽƉŽůŝƚĂŶĂ͗
R ƉƌĞǀĞĚĞƌĞ ĚŝĨĨĞƌĞŶƚŝ ĨůƵƐƐŝ Ěŝ ĞŶƚƌĂƚĂ Ğ Ěŝ ƵƐĐŝƚĂ͕ ŐĂƌĂŶƚĞŶĚŽ Ăŝ ƉĂƐƐĞŐŐĞƌŝ ĂĚĞŐƵĂƚĂ

ŝŶĨŽƌŵĂǌŝŽŶĞ ƉĞƌ ůΖŝŶĚŝǀŝĚƵĂǌŝŽŶĞ ĚĞůůĞ ďĂŶĐŚŝŶĞ Ğ ĚĞůůΖƵƐĐŝƚĂ Ğ ŝů ĐŽƌƌĞƚƚŽ
ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ƐƵůůĞ ďĂŶĐŚŝŶĞ Ğ ƐƵůůĞ ƐĐĂůĞ ŵŽďŝůŝ ĂŶĐŚĞ ƉƌŝŵĂ ĚĞů ƐƵƉĞƌĂŵĞŶƚŽ ĚĞŝ
ǀĂƌĐŚŝ͖

R ƉƌĞĚŝƐƉŽƌƌĞ ŝĚŽŶĞŝ ƐŝƐƚĞŵŝ Ăƚƚŝ Ă ƐĞŐŶĂůĂƌĞ ŝů ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ ĚĞŝ ůŝǀĞůůŝ Ěŝ ƐĂƚƵƌĂǌŝŽŶĞ
ƐƚĂďŝůŝƚŝ͖

R ƉƌĞǀĞĚĞƌĞ ůΖƵƚŝůŝǌǌŽ ĚĞŝ ƐŝƐƚĞŵŝ Ěŝ ǀŝĚĞŽƐŽƌǀĞŐůŝĂŶǌĂ ĞͬŽ ƚĞůĞĐĂŵĞƌĞ ŝŶƚĞůůŝŐĞŶƚŝ ƉĞƌ
ŵŽŶŝƚŽƌĂƌĞ ŝ ĨůƵƐƐŝ ĞĚ ĞǀŝƚĂƌĞ ĂƐƐĞŵďƌĂŵĞŶƚŝ͕ ĞǀĞŶƚƵĂůŵĞŶƚĞ ĐŽŶ ůĂ ƉŽƐƐŝďŝůŝƚă Ěŝ
ĚŝĨĨƵƐŝŽŶĞ Ěŝ ŵĞƐƐĂŐŐŝ ƐŽŶŽƌŝͬǀŽĐĂůŝ ƐĐƌŝƚƚŝ͖

ĂƉƉůŝĐĂƌĞ ŵĂƌŬĞƌ ƐƵŝ ƐĞĚŝůŝ ŶŽŶ ƵƚŝůŝǌǌĂďŝůŝ Ă ďŽƌĚŽ ĚĞŝ ŵĞǌǌŝ Ěŝ ƐƵƉĞƌĨŝĐŝĞ Ğ ĚĞŝ ƚƌĞŶŝ ŵĞƚƌŽ͖
ƐŽƐƉĞŶĚĞƌĞ͕ ƉƌĞǀŝĂ ĂƵƚŽƌŝǌǌĂǌŝŽŶĞ ĚĞůůΖ�ŐĞŶǌŝĂ ƉĞƌ ůĂ ŵŽďŝůŝƚă ƚĞƌƌŝƚŽƌŝĂůĞ ĐŽŵƉĞƚĞŶƚĞ Ğ ĚĞŐůŝ
�Ŷƚŝ ƚŝƚŽůĂƌŝ͕ ůĂ ǀĞŶĚŝƚĂ Ğ ŝů ĐŽŶƚƌŽůůŽ ĚĞŝ ƚŝƚŽůŝ Ěŝ ǀŝĂŐŐŝŽ Ă ďŽƌĚŽ͖



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

ƐŽƐƉĞŶĚĞƌĞ ůΖĂƚƚŝǀŝƚă Ěŝ ďŝŐůŝĞƚƚĂǌŝŽŶĞ Ă ďŽƌĚŽ ĚĂ ƉĂƌƚĞ ĚĞŐůŝ ĂƵƚŝƐƚŝ͖
ŝŶƐƚĂůůĂƌĞ ĂƉƉĂƌĂƚŝ͕ ŽǀĞ ƉŽƐƐŝďŝůĞ͕ ƉĞƌ ůΖĂĐƋƵŝƐƚŽ ƐĞůĨ ƐĞƌǀŝĐĞ ĚĞŝ ďŝŐůŝĞƚƚŝ͕ ĐŚĞ ĚŽǀƌĂŶŶŽ ĞƐƐĞƌĞ
ƐĂŶŝĨŝĐĂƚĞ Ɖŝƶ ǀŽůƚĞ Ăů ŐŝŽƌŶŽ͕ ĐŽŶƚƌĂƐƐĞŐŶĂŶĚŽ ĐŽŶ ƐƉĞĐŝĨŝĐŝ ĂĚĞƐŝǀŝ ůĞ ĚŝƐƚĂŶǌĞ Ěŝ ƐŝĐƵƌĞǌǌĂ͖
ĂĚĞŐƵĂƌĞ ůĂ ĨƌĞƋƵĞŶǌĂ ĚĞŝ ŵĞǌǌŝ ŶĞůůĞ ŽƌĞ ĐŽŶƐŝĚĞƌĂƚĞ ĂĚ ĂůƚŽ ĨůƵƐƐŽ Ěŝ ƉĂƐƐĞŐŐĞƌŝ͕ ŶĞŝ ůŝŵŝƚŝ
ĚĞůůĞ ƌŝƐŽƌƐĞ ĚŝƐƉŽŶŝďŝůŝ͖
ƉĞƌ ŝů dW> ůĂŐƵŶĂƌĞ ůΖĂƚƚŝǀŝƚă Ěŝ ĐŽŶƚƌŽůůĞƌŝĂ ƉŽƚƌă ĞƐƐĞƌĞ ĞĨĨĞƚƚƵĂƚĂ ĂŶĐŚĞ ƐƵŝ ƉŽŶƚŝůŝ Ğ ƉŽŶƚŽŶŝ
ŐĂůůĞŐŐŝĂŶƚŝ ĚĞůůĞ ĨĞƌŵĂƚĞ͘

^�ddKZ� ��> dZ�^WKZdK Wh��>/�K &hE/s/�Z/K ;&hE/s/� � ^�''/Ks/�Ϳ

&ĞƌŵŽ ƌĞƐƚĂŶĚŽ ĐŚĞ ůĂ ƌĞƐƉŽŶƐĂďŝůŝƚă ŝŶĚŝǀŝĚƵĂůĞ ĚĞŐůŝ ƵƚĞŶƚŝ ĐŽƐƚŝƚƵŝƐĐĞ ĞůĞŵĞŶƚŽ ĞƐƐĞŶǌŝĂůĞ ƉĞƌ ĚĂƌĞ
ĞĨĨŝĐĂĐŝĂ ĂůůĞ ŐĞŶĞƌĂůŝ ŵŝƐƵƌĞ Ěŝ ƉƌĞǀĞŶǌŝŽŶĞ͕ ƉĞƌ ŝů ƐĞƚƚŽƌĞ ĨƵŶŝǀŝĂƌŝŽ͕ ŽƐƐŝĂ ĨƵŶŝǀŝĞ͕ ĐĂďŝŶŽǀŝĞ Ğ ƐĞŐŐŝŽǀŝĞ͕
ƚƌŽǀĂŶŽ ĂƉƉůŝĐĂǌŝŽŶĞ ůĞ ƐĞŐƵĞŶƚŝ ŵŝƐƵƌĞ ŵŝŶŝŵĞ Ěŝ ƐŝĐƵƌĞǌǌĂ͗

� ďŽƌĚŽ Ěŝ ƚƵƚƚŝ ŝ ƐŝƐƚĞŵŝ Ěŝ ƚƌĂƐƉŽƌƚŽ Ž ǀĞŝĐŽůŝ͗

ŽďďůŝŐŽ Ěŝ ŝŶĚŽƐƐĂƌĞ ƵŶĂ ŵĂƐĐŚĞƌŝŶĂ Ěŝ ĐŽŵƵŶŝƚă ƉĞƌ ůĂ ƉƌŽƚĞǌŝŽŶĞ ĚĞů ŶĂƐŽ Ğ ĚĞůůĂ ďŽĐĐĂ͖
ĚŝƐŝŶĨĞǌŝŽŶĞ ƐŝƐƚĞŵĂƚŝĐĂ ĚĞŝ ŵĞǌǌŝ͘

^Ƶŝ ƐŝƐƚĞŵŝ Ěŝ ƚƌĂƐƉŽƌƚŽ Ž ǀĞŝĐŽůŝ ĐŚŝƵƐŝ͗

ůŝŵŝƚĂǌŝŽŶĞ ĚĞůůĂ ĐĂƉŝĞŶǌĂ ŵĂƐƐŝŵĂ Ěŝ ŽŐŶŝ ŵĞǌǌŽ͕ ƉĞƌ ŐĂƌĂŶƚŝƌĞ ŝů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ Ěŝ ƵŶ ŵĞƚƌŽ͘

^ŽŶŽ ĞƐĐůƵƐŝ ůĞ ƉĞƌƐŽŶĞ ĐŚĞ ǀŝǀŽŶŽ ŶĞůůĂ ƐƚĞƐƐĂ ƵŶŝƚă ĂďŝƚĂƚŝǀĂ ŶŽŶĐŚĠ ƚƌĂ ŝ ĐŽŶŐŝƵŶƚŝ Ğ ůĞ ƉĞƌƐŽŶĞ ĐŚĞ
ŝŶƚƌĂƚƚĞŶŐŽŶŽ ƌĂƉƉŽƌƚŝ ŝŶƚĞƌƉĞƌƐŽŶĂůŝ ƐƚĂďŝůŝ͕ ; Ɛŝ ƌŝƉŽƌƚĂŶŽ ĂůĐƵŶŝ ĞƐĞŵƉŝ͗ ĐŽŶŝƵŐĞ͕ ƉĂƌĞŶƚŝ Ğ ĂĨĨŝŶŝ ŝŶ ůŝŶĞĂ
ƌĞƚƚĂ Ğ ĐŽůůĂƚĞƌĂůĞ ŶŽŶ ĐŽŶǀŝǀĞŶƚŝ ŵĂ ĐŽŶ ƐƚĂďŝůĞ ĨƌĞƋƵĞŶƚĂǌŝŽŶĞ͖ ƉĞƌƐŽŶĞ͕ ŶŽŶ ůĞŐĂƚĞ ĚĂ ǀŝŶĐŽůŽ Ěŝ
ƉĂƌĞŶƚĞůĂ͕ ĂĨĨŝŶŝƚă Ž Ěŝ ĐŽŶŝƵŐŝŽ͕ ĐŚĞ ĐŽŶĚŝǀŝĚŽŶŽ ĂďŝƚƵĂůŵĞŶƚĞ Őůŝ ƐƚĞƐƐŝ ůƵŽŐŚŝͿ͘ EĞůů͛ ĞǀĞŶƚƵĂůĞ ĨĂƐĞ Ěŝ
ĂĐĐĞƌƚĂŵĞŶƚŽ ĚĞůůĂ ǀŝŽůĂǌŝŽŶĞ ĚĞůůĂ ƉƌĞƐĐƌŝǌŝŽŶĞ ĚĞů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ ƉŽƚƌă ĞƐƐĞƌĞ
ĂƵƚŽĐĞƌƚŝĨŝĐĂƚĂ ůĂ ƐƵƐƐŝƐƚĞŶǌĂ ĚĞůůĞ ƉƌĞĚĞƚƚĞ ƋƵĂůŝƚă͘

ĚĂůůĂ ƉƌĞĚĞƚƚĂ ůŝŵŝƚĂǌŝŽŶĞ ƐŽŶŽ ĞƐĐůƵƐŝ ŝ ŶƵĐůĞŝ ĨĂŵŝůŝĂƌŝ ǀŝĂŐŐŝĂŶƚŝ ŶĞůůĂ ƐƚĞƐƐĂ ĐĂďŝŶĂ ŝŶ ĂƐƐĞŶǌĂ Ěŝ
Ăůƚƌŝ ƉĂƐƐĞŐŐĞƌŝ͖
ĚŝƐƚƌŝďƵǌŝŽŶĞ ĚĞůůĞ ƉĞƌƐŽŶĞ Ă ďŽƌĚŽ͕ ĂŶĐŚĞ ŵĞĚŝĂŶƚĞ ŵĂƌŬĞƌ ƐĞŐŶĂƉŽƐƚŝ͕ ŝŶ ŵŽĚŽ ƚĂůĞ ĚĂ ŐĂƌĂŶƚŝƌĞ
ŝů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ Ěŝ ƵŶ ŵĞƚƌŽ ŶĞŝ ŵĞǌǌŝ͖
ĂƌĞĂǌŝŽŶĞ ĐŽŶƚŝŶƵĂ ƚƌĂŵŝƚĞ ĂƉĞƌƚƵƌĂ ĚĞŝ ĨŝŶĞƐƚƌŝŶŝ Ğ ĚĞůůĞ ďŽĐĐŽůĞ͘

�Ζ ĐŽŶƐĞŶƚŝƚĂ ůĂ ĚĞƌŽŐĂ Ăů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ Ěŝ ƵŶ ŵĞƚƌŽ ƉƵƌĐŚĠ ƐŝĂ ŵŝƐƵƌĂƚĂ ůĂ ƚĞŵƉĞƌĂƚƵƌĂ Ăŝ ƉĂƐƐĞŐŐĞƌŝ
ƉƌŝŵĂ ĚĞůůΖĂĐĐĞƐƐŽ Ğ Őůŝ ƐƚĞƐƐŝ ƌŝůĂƐĐŝŶŽ ĂƵƚŽĐĞƌƚŝĨŝĐĂǌŝŽŶĞ Ăů ŵŽŵĞŶƚŽ ĚĞůůΖĂĐƋƵŝƐƚŽ ĚĞŝ ďŝŐůŝĞƚƚŝ Ěŝ ŶŽŶ ĂǀĞƌ
ĂǀƵƚŽ ĐŽŶƚĂƚƚŝ ƐƚƌĞƚƚŝ ĐŽŶ ƉĞƌƐŽŶĞ ĂĨĨĞƚƚĞ ĚĂ ƉĂƚŽůŽŐŝĂ �Ks/� ϭϵ ŶĞŝ Ϯ ŐŝŽƌŶŝ ƉƌŝŵĂ ĚĞůůΖŝŶƐŽƌŐĞŶǌĂ ĚĞŝ
ƐŝŶƚŽŵŝ Ğ ĨŝŶŽ Ă ϭϰ ŐŝŽƌŶŝ ĚŽƉŽ ůΖŝŶƐŽƌŐĞŶǌĂ ĚĞŝ ƐŝŶƚŽŵŝ ŵĞĚĞƐŝŵŝ͕ Ğ ŝů ŵĞǌǌŽ ƐŝĂ ĐŽƐƚĂŶƚĞŵĞŶƚĞ ĂƌĞĂƚŽ
ƚƌĂŵŝƚĞ ĂƉĞƌƚƵƌĂ ĚĞŝ ĨŝŶĞƐƚƌŝŶŝ Ğ ĚĞůůĞ ďŽĐĐŽůĞ͕ ƉƵƌĐŚĠ ůĂ ĚƵƌĂƚĂ ĚĞůůĂ ĐŽƌƐĂ ƐŝĂ ŝŶĨĞƌŝŽƌĞ Ă ϭϱ ŵŝŶƵƚŝ Ğ
ĐŽŵƵŶƋƵĞ ĞǀŝƚĂŶĚŽ ĂĨĨŽůůĂŵĞŶƚŝ ĂůůΖŝŶƚĞƌŶŽ ĚĞů ŵĞǌǌŽ͘

EĞůůĞ ƐƚĂǌŝŽŶŝ͗

�ŝƐƉŽƐŝǌŝŽŶĞ Ěŝ ƚƵƚƚŝ ŝ ƉĞƌĐŽƌƐŝ ŶŽŶĐŚĠ ĚĞůůĞ ĨŝůĞ ĚΖĂƚƚĞƐĂ ŝŶ ŵŽĚŽ ƚĂůĞ ĚĂ ŐĂƌĂŶƚŝƌĞ ŝů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ
ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ ϭŵĞƚƌŽ ƚƌĂ ůĞ ƉĞƌƐŽŶĞ͕ ĞƐĐůƵƐŝ ůĞ ƉĞƌƐŽŶĞ ĐŚĞ ǀŝǀŽŶŽ ŶĞůůĂ ƐƚĞƐƐĂ ƵŶŝƚă ĂďŝƚĂƚŝǀĂ ŶŽŶĐŚĠ
ƚƌĂ ŝ ĐŽŶŐŝƵŶƚŝ Ğ ůĞ ƉĞƌƐŽŶĞ ĐŚĞ ŝŶƚƌĂƚƚĞŶŐŽŶŽ ƌĂƉƉŽƌƚŝ ŝŶƚĞƌƉĞƌƐŽŶĂůŝ ƐƚĂďŝůŝ; Ɛŝ ƌŝƉŽƌƚĂŶŽ ĂůĐƵŶŝ ĞƐĞŵƉŝ͗
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*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

ĐŽŶŝƵŐĞ͕ ƉĂƌĞŶƚŝ Ğ ĂĨĨŝŶŝ ŝŶ ůŝŶĞĂ ƌĞƚƚĂ Ğ ĐŽůůĂƚĞƌĂůĞ ŶŽŶ ĐŽŶǀŝǀĞŶƚŝ ŵĂ ĐŽŶ ƐƚĂďŝůĞ ĨƌĞƋƵĞŶƚĂǌŝŽŶĞ͖ ƉĞƌƐŽŶĞ͕
ŶŽŶ ůĞŐĂƚĞ ĚĂ ǀŝŶĐŽůŽ Ěŝ ƉĂƌĞŶƚĞůĂ͕ ĂĨĨŝŶŝƚă Ž Ěŝ ĐŽŶŝƵŐŝŽ͕ ĐŚĞ ĐŽŶĚŝǀŝĚŽŶŽ ĂďŝƚƵĂůŵĞŶƚĞ Őůŝ ƐƚĞƐƐŝ ůƵŽŐŚŝ Ϳ
EĞůů͛ ĞǀĞŶƚƵĂůĞ ĨĂƐĞ Ěŝ ĂĐĐĞƌƚĂŵĞŶƚŽ ĚĞůůĂ ǀŝŽůĂǌŝŽŶĞ ĚĞůůĂ ƉƌĞƐĐƌŝǌŝŽŶĞ ĚĞů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ
ƉŽƚƌă ĞƐƐĞƌĞ ĂƵƚŽĐĞƌƚŝĨŝĐĂƚĂ ůĂ ƐƵƐƐŝƐƚĞŶǌĂ ĚĞůůĞ ƉƌĞĚĞƚƚĞ ƋƵĂůŝƚă͘

ĚŝƐŝŶĨĞǌŝŽŶĞ ƐŝƐƚĞŵĂƚŝĐĂ ĚĞůůĞ ƐƚĂǌŝŽŶŝ͖
ŝŶƐƚĂůůĂǌŝŽŶĞ Ěŝ ĚŝƐƉĞŶƐĞƌ Ěŝ ĨĂĐŝůĞ ĂĐĐĞƐƐŝďŝůŝƚă ƉĞƌ ĐŽŶƐĞŶƚŝƌĞ ůΖŝŐŝĞŶŝǌǌĂǌŝŽŶĞ ĚĞůůĞ ŵĂŶŝ ĚĞŐůŝ ƵƚĞŶƚŝ
Ğ ĚĞů ƉĞƌƐŽŶĂůĞ͘

^�ddKZ� &�ZZKs/�Z/K �/ /Ed�Z�^^� E��/KE�>� � � >/��ZKD�Z��dK

WĞƌ ŝů ƐĞƚƚŽƌĞ ĐŽŶƐŝĚĞƌĂƚŽ ƚƌŽǀĂŶŽ ĂƉƉůŝĐĂǌŝŽŶĞ ůĞ ƐĞŐƵĞŶƚŝ ŵŝƐƵƌĞ ƐƉĞĐŝĨŝĐŚĞ͗

ŝŶĨŽƌŵĂǌŝŽŶŝ ĂůůĂ ĐůŝĞŶƚĞůĂ ĂƚƚƌĂǀĞƌƐŽ ŝ ĐĂŶĂůŝ ĂǌŝĞŶĚĂůŝ Ěŝ ĐŽŵƵŶŝĐĂǌŝŽŶĞ ;ĐĂůů ĐĞŶƚĞƌ͕ ƐŝƚŽ ǁĞď͕ ĂƉƉͿ
ŝŶ ŵĞƌŝƚŽ Ă͗
ŵŝƐƵƌĞ Ěŝ ƉƌĞǀĞŶǌŝŽŶĞ ĂĚŽƚƚĂƚĞ ŝŶ ĐŽŶĨŽƌŵŝƚă Ă ƋƵĂŶƚŽ ĚŝƐƉŽƐƚŽ ĚĂůůĞ �ƵƚŽƌŝƚă ƐĂŶŝƚĂƌŝĞ͖
ŶŽƚŝǌŝĞ ĐŝƌĐĂ ůĞ ƚƌĂƚƚĞ ĨĞƌƌŽǀŝĂƌŝĞ ĂƚƚŝǀĞ͕ ŝŶ ŵŽĚŽ ĚĂ ĞǀŝƚĂƌĞ ůΖĂĐĐĞƐƐŽ ĚĞŐůŝ ƵƚĞŶƚŝ ĂŐůŝ ƵĨĨŝĐŝ
ŝŶĨŽƌŵĂǌŝŽŶŝͬďŝŐůŝĞƚƚĞƌŝĞ ĚĞůůĞ ƐƚĂǌŝŽŶŝ͖
ŝŶĐĞŶƚŝǀĂǌŝŽŶŝ ĚĞŐůŝ ĂĐƋƵŝƐƚŝ Ěŝ ďŝŐůŝĞƚƚŝ ŽŶ ůŝŶĞ͘

EĞůůĞ ƉƌŝŶĐŝƉĂůŝ ƐƚĂǌŝŽŶŝ͗

ŐĞƐƚŝŽŶĞ ĚĞůůΖĂĐĐĞƐƐŽ ĂůůĞ ƐƚĂǌŝŽŶŝ ĨĞƌƌŽǀŝĂƌŝĞ ƉƌĞǀĞĚĞŶĚŽ͕ ŽǀĞ ƉŽƐƐŝďŝůĞ͕ ƵŶĂ ŶĞƚƚĂ ƐĞƉĂƌĂǌŝŽŶĞ
ĚĞůůĞ ƉŽƌƚĞ Ěŝ ĞŶƚƌĂƚĂ Ğ Ěŝ ƵƐĐŝƚĂ͕ ŝŶ ŵŽĚŽ ĚĂ ĞǀŝƚĂƌĞ ůΖŝŶĐŽŶƚƌŽ Ěŝ ĨůƵƐƐŝ Ěŝ ƵƚĞŶƚŝ͖
ŐĂƌĂŶǌŝĂ ĚĞůůĂ ŵĂƐƐŝŵĂ ĂĐĐĞƐƐŝďŝůŝƚă ĂůůĞ ƐƚĂǌŝŽŶŝ ĞĚ ĂůůĞ ďĂŶĐŚŝŶĞ͕ ƉĞƌ ƌŝĚƵƌƌĞ Őůŝ ĂĨĨŽůůĂŵĞŶƚŝ ƐŝĂ ŝŶ
ĂĨĨůƵƐƐŽ ĐŚĞ ŝŶ ĚĞĨůƵƐƐŽ͖
ŝŶƚĞƌǀĞŶƚŝ ŐĞƐƚŝŽŶĂůŝ Ăů ĨŝŶĞ Ěŝ ĨĂǀŽƌŝƌĞ ůĂ ĚŝƐƚƌŝďƵǌŝŽŶĞ ĚĞů ƉƵďďůŝĐŽ ŝŶ ƚƵƚƚŝ Őůŝ ƐƉĂǌŝ ĚĞůůĂ ƐƚĂǌŝŽŶĞ
ŽŶĚĞ Ěŝ ĞǀŝƚĂƌĞ ĂĨĨŽůůĂŵĞŶƚŝ ŶĞůůĞ ǌŽŶĞ ĂŶƚŝƐƚĂŶƚŝ ůĞ ďĂŶĐŚŝŶĞ ĨƌŽŶƚĞ ďŝŶĂƌŝ͖
ƵƐŽ Ěŝ ŵĂƐĐŚĞƌŝŶĂ͕ ĂŶĐŚĞ Ěŝ ĐŽŵƵŶŝƚă͕ ƉĞƌ ůĂ ƉƌŽƚĞǌŝŽŶĞ ĚĞů ŶĂƐŽ Ğ ĚĞůůĂ ďŽĐĐĂ͕ ƉĞƌ ĐŚŝƵŶƋƵĞ Ɛŝ
ƚƌŽǀŝ ĂůůΖŝŶƚĞƌŶŽ ĚĞůůĂ ƐƚĂǌŝŽŶĞ ĨĞƌƌŽǀŝĂƌŝĂ ƉĞƌ ƋƵĂůƐŝĂƐŝ ŵŽƚŝǀŽ͖
ƉƌĞǀŝƐŝŽŶĞ Ěŝ ƉĞƌĐŽƌƐŝ Ă ƐĞŶƐŽ ƵŶŝĐŽ ĂůůΖŝŶƚĞƌŶŽ ĚĞůůĞ ƐƚĂǌŝŽŶŝ Ğ ŶĞŝ ĐŽƌƌŝĚŽŝ ĨŝŶŽ Ăŝ ďŝŶĂƌŝ͕ ŝŶ ŵŽĚŽ ĚĂ
ŵĂŶƚĞŶĞƌĞ ƐĞƉĂƌĂƚŝ ŝ ĨůƵƐƐŝ Ěŝ ƵƚĞŶƚŝ ŝŶ ĞŶƚƌĂƚĂ Ğ ƵƐĐŝƚĂ͖
Ăƚƚŝǀŝƚă Ěŝ ŝŐŝĞŶŝǌǌĂǌŝŽŶĞ Ğ ĚŝƐŝŶĨĞǌŝŽŶĞ ƐƵ ďĂƐĞ ƋƵŽƚŝĚŝĂŶĂ Ğ ƐĂŶŝĨŝĐĂǌŝŽŶĞ ƉĞƌŝŽĚŝĐĂ ĚĞŐůŝ ƐƉĂǌŝ
ĐŽŵƵŶŝ ĚĞůůĞ ƐƚĂǌŝŽŶŝ͖
ŝŶƐƚĂůůĂǌŝŽŶĞ Ěŝ ĚŝƐƉĞŶƐĞƌ Ěŝ ĨĂĐŝůĞ ĂĐĐĞƐƐŝďŝůŝƚă ƉĞƌ ƉĞƌŵĞƚƚĞƌĞ ůΖŝŐŝĞŶĞ ĚĞůůĞ ŵĂŶŝ ĚĞŝ ƉĂƐƐĞŐŐĞƌŝ͖
ƌĞŐŽůĂŵĞŶƚĂǌŝŽŶĞ ĚĞůůΖƵƚŝůŝǌǌŽ Ěŝ ƐĐĂůĞ Ğ ƚĂƉƉĞƚŝ ŵŽďŝůŝ ĨĂǀŽƌĞŶĚŽ ƐĞŵƉƌĞ ƵŶ ĂĚĞŐƵĂƚŽ
ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ƚƌĂ Őůŝ ƵƚĞŶƚŝ͖
ĂŶŶƵŶĐŝ Ěŝ ƌŝĐŚŝĂŵŽ ĂůůĞ ƌĞŐŽůĞ Ěŝ ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ƐŽĐŝĂůĞ ƐƵůůĞ ƉŝĂƚƚĂĨŽƌŵĞ ŝŶǀŝƚĂŶĚŽ Őůŝ ƵƚĞŶƚŝ Ă
ŵĂŶƚĞŶĞƌĞ ůĂ ĚŝƐƚĂŶǌĂ Ěŝ ĂůŵĞŶŽ ƵŶ ŵĞƚƌŽ͖
ůŝŵŝƚĂǌŝŽŶĞ ĚĞůůΖƵƚŝůŝǌǌŽ ĚĞůůĞ ƐĂůĞ Ěŝ ĂƚƚĞƐĂ Ğ ƌŝƐƉĞƚƚŽ Ăů ůŽƌŽ ŝŶƚĞƌŶŽ ĚĞůůĞ ƌĞŐŽůĞ Ěŝ ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ͖
Ăŝ ŐĂƚĞ͕ ĚŽǀĞ ƉƌĞƐĞŶƚŝ͕ ƌĂĐĐŽŵĂŶĚĂďŝůŝ ĐŽŶƚƌŽůůŝ ĚĞůůĂ ƚĞŵƉĞƌĂƚƵƌĂ ĐŽƌƉŽƌĞĂ͖
ŶĞůůĞ Ăƚƚŝǀŝƚă ĐŽŵŵĞƌĐŝĂůŝ͗

R ĐŽŶƚŝŶŐĞŶƚĂŵĞŶƚŽ ĚĞůůĞ ƉƌĞƐĞŶǌĞ͖
R ŵĂŶƚĞŶŝŵĞŶƚŽ ĚĞůůĞ ĚŝƐƚĂŶǌĞ ŝŶƚĞƌƉĞƌƐŽŶĂůŝ͖



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

R ƐĞƉĂƌĂǌŝŽŶĞ ĚĞŝ ĨůƵƐƐŝ Ěŝ ĞŶƚƌĂƚĂͬƵƐĐŝƚĂ͖
R ƵƚŝůŝǌǌŽ ĚŝƐƉŽƐŝƚŝǀŝ Ěŝ ƐŝĐƵƌĞǌǌĂ ƐĂŶŝƚĂƌŝĂ͖
R ƌĞŐŽůĂŵĞŶƚĂǌŝŽŶĞ ĚĞůůĞ ĐŽĚĞ Ěŝ ĂƚƚĞƐĂ͖
R ĂĐƋƵŝƐƚŝ ŽŶ ůŝŶĞ Ğ ĐŽŶƐĞŐŶĂ ĚĞŝ ƉƌŽĚŽƚƚŝ ŝŶ ƵŶ ůƵŽŐŽ ƉƌĞĚĞĨŝŶŝƚŽ ĂůůΖŝŶƚĞƌŶŽ ĚĞůůĂ ƐƚĂǌŝŽŶĞ Ž
R Ăŝ ŵĂƌŐŝŶŝ ĚĞů ŶĞŐŽǌŝŽ ƐĞŶǌĂ ŶĞĐĞƐƐŝƚă Ěŝ ĂĐĐĞĚĞƌǀŝ͘

� ďŽƌĚŽ ƚƌĞŶŽ͗

ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ĨŝƐŝĐŽ Ěŝ ƵŶ ŵĞƚƌŽ Ă ďŽƌĚŽ ĐŽŶ ĂƉƉůŝĐĂǌŝŽŶĞ Ěŝ ŵĂƌŬĞƌ ƐƵŝ ƐĞĚŝůŝ ŶŽŶ ƵƚŝůŝǌǌĂďŝůŝ͖
ƉŽƐŝǌŝŽŶĂŵĞŶƚŽ Ěŝ ĚŝƐƉĞŶƐĞƌ Ěŝ ŐĞů ŝŐŝĞŶŝǌǌĂŶƚŝ ƐƵ ŽŐŶŝ ǀĞŝĐŽůŽ͕ ŽǀĞ Đŝž ƐŝĂ ƉŽƐƐŝďŝůĞ͖
ĞůŝŵŝŶĂǌŝŽŶĞ ĚĞůůĂ ƚĞŵƉŽƌŝǌǌĂǌŝŽŶĞ Ěŝ ĐŚŝƵƐƵƌĂ ĚĞůůĞ ƉŽƌƚĞ ĞƐƚĞƌŶĞ ĂůůĞ ĨĞƌŵĂƚĞ͕ Ăů ĨŝŶĞ Ěŝ ĨĂĐŝůŝƚĂƌĞ ŝů
ƌŝĐĂŵďŝŽ ĚĞůůΖĂƌŝĂ ĂůůΖŝŶƚĞƌŶŽ ĚĞůůĞ ĐĂƌƌŽǌǌĞ ĨĞƌƌŽǀŝĂƌŝĞ͖
ƐĂŶŝĨŝĐĂǌŝŽŶĞ ƐŝƐƚĞŵĂƚŝĐĂ ĚĞŝ ƚƌĞŶŝ͖
ƉŽƚĞŶǌŝĂŵĞŶƚŽ ĚĞů ƉĞƌƐŽŶĂůĞ ĚĞĚŝƚŽ Ăŝ ƐĞƌǀŝǌŝ Ěŝ ŝŐŝĞŶĞ Ğ ĚĞĐŽƌŽ͖
ŝŶĚŝǀŝĚƵĂǌŝŽŶĞ ĚĞŝ ƐŝƐƚĞŵŝ Ěŝ ƌĞŐŽůĂŵĞŶƚĂǌŝŽŶĞ Ěŝ ƐĂůŝƚĂ Ğ ĚŝƐĐĞƐĂ ŝŶ ŵŽĚŽ ĚĂ ĞǀŝƚĂƌĞ
ĂƐƐĞŵďƌĂŵĞŶƚŝ ŝŶ ĐŽƌƌŝƐƉŽŶĚĞŶǌĂ ĚĞůůĞ ƉŽƌƚĞ͕ ĂŶĐŚĞ ƌŝĐŽƌƌĞŶĚŽ ĂůůĂ ƐĞƉĂƌĂǌŝŽŶĞ ĚĞŝ ĨůƵƐƐŝ Ěŝ ƐĂůŝƚĂ Ğ
ĚŝƐĐĞƐĂ͖
ŝ ƉĂƐƐĞŐŐĞƌŝ ĚŽǀƌĂŶŶŽ ŝŶĚŽƐƐĂƌĞ ŶĞĐĞƐƐĂƌŝĂŵĞŶƚĞ ƵŶĂ ŵĂƐĐŚĞƌŝŶĂ Ěŝ ĐŽŵƵŶŝƚă͕ ƉĞƌ ůĂ ƉƌŽƚĞǌŝŽŶĞ
ĚĞů ŶĂƐŽ Ğ ĚĞůůĂ ďŽĐĐĂ͘

^Ƶŝ ƚƌĞŶŝ Ă ůƵŶŐĂ ƉĞƌĐŽƌƌĞŶǌĂ ;ĐŽŶ ƉƌĞŶŽƚĂǌŝŽŶĞ ŽŶůŝŶĞͿ͗

ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ ƵŶ ŵĞƚƌŽ Ă ďŽƌĚŽ ĂƐƐŝĐƵƌĂƚŽ ĂŶĐŚĞ ĂƚƚƌĂǀĞƌƐŽ ƵŶ ŵĞĐĐĂŶŝƐŵŽ Ěŝ
ƉƌĞǀĞŶƚŝǀĂ ƉƌĞŶŽƚĂǌŝŽŶĞ͖
ĂĚŽǌŝŽŶĞ ĚĞů ďŝŐůŝĞƚƚŽ ŶŽŵŝŶĂƚŝǀŽ Ăů ĨŝŶĞ Ěŝ ŝĚĞŶƚŝĨŝĐĂƌĞ ƚƵƚƚŝ ŝ ƉĂƐƐĞŐŐĞƌŝ Ğ ŐĞƐƚŝƌĞ ĞǀĞŶƚƵĂůŝ ĐĂƐŝ Ěŝ
ƉƌĞƐĞŶǌĂ Ă ďŽƌĚŽ Ěŝ ƐŽƐƉĞƚƚŝ Ž ĐŽŶĐůĂŵĂƚŝ ĐĂƐŝ Ěŝ ƉŽƐŝƚŝǀŝƚă Ăů ǀŝƌƵƐ ^�Z^ �Ks Ϯ͖
ğ ƉŽƐƐŝďŝůĞ ƵƐƵĨƌƵŝƌĞ ĚĞŝ ƐĞƌǀŝǌŝ Ěŝ ƌŝƐƚŽƌĂǌŝŽŶĞͬĂƐƐŝƐƚĞŶǌĂ Ă ďŽƌĚŽ ƚƌĞŶŽ ƉĞƌ ŝ ǀŝĂŐŐŝ Ă ŵĞĚŝĂ ůƵŶŐĂ
ƉĞƌĐŽƌƌĞŶǌĂ ĐŽŶ ŵŽĚĂůŝƚă ƐĞŵƉůŝĨŝĐĂƚĞ ĐŚĞ ĞǀŝƚŝŶŽ ŝů ƚƌĂŶƐŝƚŽ ĚĞŝ ƉĂƐƐĞŐŐĞƌŝ ƉĞƌ ƌĞĐĂƌƐŝ Ăů ǀĂŐŽŶĞ
ďĂƌ͘ /Ŷ ƉĂƌƚŝĐŽůĂƌĞ͕ ŝů ƐĞƌǀŝǌŝŽ ğ ĂƐƐŝĐƵƌĂƚŽ ĐŽŶ ůĂ ĐŽŶƐĞŐŶĂ ͞Ăů ƉŽƐƚŽ͟ Ěŝ ĂůŝŵĞŶƚŝ Ğ ďĞǀĂŶĚĞ ŝŶ
ĐŽŶĨĞǌŝŽŶĞ ƐŝŐŝůůĂƚĂ Ğ ŵŽŶŽĚŽƐĞ͕ ĚĂ ƉĂƌƚĞ Ěŝ ƉĞƌƐŽŶĂůĞ ĚŽƚĂƚŽ Ěŝ ŵĂƐĐŚĞƌŝŶĂ Ğ ŐƵĂŶƚŝ͖
ƉƌĞǀŝƐŝŽŶĞ ŽďďůŝŐĂƚŽƌŝĂ͕ ŶĞůůĞ ƐƚĂǌŝŽŶŝ Ěŝ ƉĂƌƚĞŶǌĂ ĚĞŝ ƚƌĞŶŝ ĂĚ �ůƚĂ sĞůŽĐŝƚă Ěŝ ŝŶŐƌĞƐƐŝ ĚĞĚŝĐĂƚŝ ƉĞƌ
ůΖĂĐĐĞƐƐŽ Ăŝ ƚƌĞŶŝ �s Ğ ĂŐůŝ /� Ăů ĨŝŶĞ Ěŝ ƉƌŽĐĞĚĞƌĞ ĂůůĂ ŵŝƐƵƌĂǌŝŽŶĞ ĚĞůůĂ ƚĞŵƉĞƌĂƚƵƌĂ ĐŽƌƉŽƌĞĂ ĚĂ
ĞĨĨĞƚƚƵĂƌƐŝ ƉƌŝŵĂ ĚĞůůΖĂĐĐĞƐƐŽ Ăů ƚƌĞŶŽ͘ EĞů ĐĂƐŽ ŝŶ ĐƵŝ ƐŝĂ ƌŝůĞǀĂƚĂ ƵŶĂ ƚĞŵƉĞƌĂƚƵƌĂ ĐŽƌƉŽƌĞĂ
ƐƵƉĞƌŝŽƌĞ Ă ϯϳ͕ϱ � ŶŽŶ ƐĂƌă ĐŽŶƐĞŶƚŝƚĂ ůĂ ƐĂůŝƚĂ Ă ďŽƌĚŽ ƚƌĞŶŽ͘
ƐŝĂ ŐĂƌĂŶƚŝƚŽ ůΖƵƚŝůŝǌǌŽ Ěŝ ƵŶĂ ŵĂƐĐŚĞƌŝŶĂ ĐŚŝƌƵƌŐŝĐĂ ƉĞƌ ůĂ ƉƌŽƚĞǌŝŽŶĞ ĚĞů ŶĂƐŽ Ğ ĚĞůůĂ ďŽĐĐĂ ƉĞƌ ƵŶĂ
ĚƵƌĂƚĂ ŵĂƐƐŝŵĂ Ěŝ ƵƚŝůŝǌǌŽ ŶŽŶ ƐƵƉĞƌŝŽƌĞ ĂůůĞ ƋƵĂƚƚƌŽ ŽƌĞ͕ ƉƌĞǀĞĚĞŶĚŽŶĞ ůĂ ƐŽƐƚŝƚƵǌŝŽŶĞ ƉĞƌ ƉĞƌŝŽĚŝ
ƐƵƉĞƌŝŽƌŝ͖
ƐŝĂŶŽ ĚŝƐĐŝƉůŝŶĂƚĞ ŝŶĚŝǀŝĚƵĂůŵĞŶƚĞ ůĞ ƐĂůŝƚĞ Ğ ůĞ ĚŝƐĐĞƐĞ ĚĂů ƚƌĞŶŽ Ğ ůĂ ĐŽůůŽĐĂǌŝŽŶĞ Ăů ƉŽƐƚŽ
ĂƐƐĞŐŶĂƚŽ͕ ĐŚĞ ŝŶ ŶĞƐƐƵŶ ĐĂƐŽ ƉŽƚƌă ĞƐƐĞƌĞ ĐĂŵďŝĂƚŽ ŶĞů ĐŽƌƐŽ ĚĞů ǀŝĂŐŐŝŽ͕ Ăů ĨŝŶĞ Ěŝ ĞǀŝƚĂƌĞ ĐŽŶƚĂƚƚŝ
ƐƚƌĞƚƚŝ ƚƌĂ ŝ ƉĂƐƐĞŐŐĞƌŝ ŶĞůůĂ ĨĂƐĞ Ěŝ ŵŽǀŝŵĞŶƚĂǌŝŽŶĞ͖
ĚĞǀĞ ĞƐƐĞƌĞ ƐĞŵƉƌĞ ĞƐĐůƵƐĂ ůĂ ƉŽƐƐŝďŝůŝƚă Ěŝ ƵƚŝůŝǌǌĂǌŝŽŶĞ ĚĞŝ ƐĞĚŝůŝ ĐŽŶƚƌĂƉƉŽƐƚŝ ǀŝƐ Ă ǀŝƐ ;Đ͘Ě͘ ĨĂĐĐŝĂ Ă
ĨĂĐĐŝĂͿ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ŶŽŶ ƐŝĂ ƉŽƐƐŝďŝůĞ ŐĂƌĂŶƚŝƌĞ ƉĞƌŵĂŶĞŶƚĞŵĞŶƚĞ ůĂ ĚŝƐƚĂŶǌĂ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ
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ĂůŵĞŶŽ ƵŶ ŵĞƚƌŽ ƐŽƚƚŽ ůĂ ƌĞƐƉŽŶƐĂďŝůŝƚă ĚĞů ŐĞƐƚŽƌĞ͖ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ǀŝ ƐŝĂ ůĂ ĚŝƐƚĂŶǌĂ ƉƌĞƐĐƌŝƚƚĂ ŶĞŝ
ƐĞĚŝůŝ ĐŽŶƚƌĂƉƉŽƐƚŝ͕ ĚŽǀƌă ĞƐƐĞƌĞ͕ ĐŽŵƵŶƋƵĞ͕ ŶĞů ĐŽƌƐŽ ĚĞů ǀŝĂŐŐŝŽ ĐŽŵƵŶŝĐĂƚŽ ůΖŽďďůŝŐŽ ĚĞů ƌŝƐƉĞƚƚŽ
Ěŝ ƚĂůĞ ƉƌĞƐĐƌŝǌŝŽŶĞ͖
ůΖĂƌŝĂ Ă ďŽƌĚŽ ǀĞŶŐĂ ƌŝŶŶŽǀĂƚĂ ƐŝĂ ŵĞĚŝĂŶƚĞ ůΖŝŵƉŝĂŶƚŽ Ěŝ ĐůŝŵĂƚŝǌǌĂǌŝŽŶĞ ƐŝĂ ŵĞĚŝĂŶƚĞ ůΖĂƉĞƌƚƵƌĂ
ĚĞůůĞ ƉŽƌƚĞ ĞƐƚĞƌŶĞ ĂůůĞ ĨĞƌŵĂƚĞ͕ ŝ ĨůƵƐƐŝ ƐŝĂŶŽ ǀĞƌƚŝĐĂůŝ Ğ ƐŝĂŶŽ ĂĚŽƚƚĂƚĞ ƉƌŽĐĞĚƵƌĞ Ăů ĨŝŶĞ Ěŝ
ŐĂƌĂŶƚŝƌĞ ĐŚĞ ůĞ ƉŽƌƚĞ Ěŝ ƐĂůŝƚĂ Ğ ĚŝƐĐĞƐĂ ĚĞŝ ǀŝĂŐŐŝĂƚŽƌŝ ƉĞƌŵĂŶŐĂŶŽ ĂƉĞƌƚĞ ĚƵƌĂŶƚĞ ůĞ ƐŽƐƚĞ
ƉƌŽŐƌĂŵŵĂƚĞ ŶĞůůĞ ƐƚĂǌŝŽŶŝ͕ ŶŽŶĐŚĠ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ƐŝĂŶŽ ĂĚŽƚƚĂƚŝ ƐƉĞĐŝĨŝĐŝ ƉƌŽƚŽĐŽůůŝ Ěŝ ƐŝĐƵƌĞǌǌĂ
ƐĂŶŝƚĂƌŝĂ͕ ƉƌĞǀĞĚĞŶĚŽ ŝŶ ƉĂƌƚŝĐŽůĂƌĞ ůĂ ŵŝƐƵƌĂǌŝŽŶĞ͕ Ă ĐƵƌĂ ĚĞů 'ĞƐƚŽƌĞ͕ ĚĞůůĂ ƚĞŵƉĞƌĂƚƵƌĂ ŝŶ
ƐƚĂǌŝŽŶĞ ƉƌŝŵĂ ĚĞůůΖĂĐĐĞƐƐŽ Ăů ƚƌĞŶŽ Ğ ǀŝĞƚĂŶĚŽ ůĂ ƐĂůŝƚĂ Ă ďŽƌĚŽ ŝŶ ĐĂƐŽ Ěŝ ƚĞŵƉĞƌĂƚƵƌĂ ƐƵƉĞƌŝŽƌĞ Ă
ϯϳ͕ϱ Σ�͖
ĚŽǀƌĂŶŶŽ ĞƐƐĞƌĞ ůŝŵŝƚĂƚŝ Ăů ŵĂƐƐŝŵŽ͕ ƐĞ ŶŽŶ ƐƚƌĞƚƚĂŵĞŶƚĞ ŶĞĐĞƐƐĂƌŝ͕ Őůŝ ƐƉŽƐƚĂŵĞŶƚŝ Ğ ŝ ŵŽǀŝŵĞŶƚŝ
ŶĞůůΖĂŵďŝƚŽ ĚĞů ƚƌĞŶŽ͘

�Ζ ĐŽŶƐĞŶƚŝƚŽ ĚĞƌŽŐĂƌĞ Ăů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ ƵŶ ŵĞƚƌŽ͕ Ă ďŽƌĚŽ ĚĞŝ ƚƌĞŶŝ Ă ůƵŶŐĂ ƉĞƌĐŽƌƌĞŶǌĂ͕
ŶĞŝ ƐŽůŝ ĐĂƐŝ ŝŶ ĐƵŝ͗

ƐŝĂŶŽ ƉƌĞǀŝƐƚŝ ƐĞĚŝůŝ ƐŝŶŐŽůŝ ŝŶ ǀĞƌƚŝĐĂůĞ ĐŽŶ ƐĐŚŝĞŶĂůĞ ĂůƚŽ ĚĂ ĐŽŶƚĞŶĞƌĞ ŝů ĐĂƉŽ ĚĞů ƉĂƐƐĞŐŐĞƌŽ͖
ůΖƵƚŝůŝǌǌŽ Ěŝ ƐĞĚŝůŝ ĂƚƚŝŐƵŝ Ž ĐŽŶƚƌĂƉƉŽƐƚŝ ƐŝĂ ůŝŵŝƚĂƚŽ ĞƐĐůƵƐŝǀĂŵĞŶƚĞ ĂůůΖŽĐĐƵƉĂǌŝŽŶĞ ĚĂ ƉĂƌƚĞ Ěŝ
ƉĂƐƐĞŐŐĞƌŝ ĐŚĞ ƐŝĂŶŽ ĐŽŶŐŝƵŶƚŝ ĞͬŽ ĐŽŶǀŝǀĞŶƚŝ ŶĞůůĂ ƐƚĞƐƐĂ ƵŶŝƚă ĂďŝƚĂƚŝǀĂ͕ ŶŽŶĐŚĠ ĂůůĞ ƉĞƌƐŽŶĞ ĐŚĞ
ĂďďŝĂŶŽ ƵŶĂ ƐƚĂďŝůĞ ĨƌĞƋƵĞŶƚĂǌŝŽŶĞ ƉĞƌƐŽŶĂůĞ ĐŚĞ͕ ƉƵƌ ŶŽŶ ĐŽŶĚŝǀŝĚĞŶĚŽ ůĂ ƐƚĞƐƐĂ ĂďŝƚĂǌŝŽŶĞ͕ ŶŽŶ
ƐŝĂŶŽ ŽďďůŝŐĂƚĞ ŝŶ ĂůƚƌĞ ĐŝƌĐŽƐƚĂŶǌĞ;ĞƐ͘ ůƵŽŐŚŝ Ěŝ ůĂǀŽƌŽͿ Ăů ƌŝƐƉĞƚƚŽ ĚĞůůĂ ĚŝƐƚĂŶǌĂ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ
ƵŶ ŵĞƚƌŽ͘

&ĞƌŵĞ ƌĞƐƚĂŶĚŽ ůĞ ƉƌĞĐĞĚĞŶƚŝ ƉƌĞƐĐƌŝǌŝŽŶŝ ĂŐŐŝƵŶƚŝǀĞ ƉŽƚƌă ĞƐƐĞƌĞ ĂƵŵĞŶƚĂƚĂ ůĂ ĐĂƉĂĐŝƚă Ěŝ ƌŝĞŵƉŝŵĞŶƚŽ
ĐŽŶ ĚĞƌŽŐĂ Ăů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ Ěŝ ƵŶ ŵĞƚƌŽ͕ ŽůƚƌĞ Ăŝ ĐĂƐŝ ƉƌĞǀŝƐƚŝ͕ ĞƐĐůƵƐŝǀĂŵĞŶƚĞ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ƐŝĂ ŐĂƌĂŶƚŝƚŽ
Ă ďŽƌĚŽ ƚƌĞŶŽ ƵŶ ƌŝĐĂŵďŝŽ Ěŝ ĂƌŝĂ ĂůŵĞŶŽ ŽŐŶŝ ϯ ŵŝŶƵƚŝ Ğ ůΖƵƚŝůŝǌǌŽ Ěŝ Ĩŝůƚƌŝ ĂůƚĂŵĞŶƚĞ ĞĨĨŝĐŝĞŶƚŝ ĐŽŵĞ ƋƵĞůůŝ
,�W� Ğ ůĂ ǀĞƌƚŝĐĂůŝǌǌĂǌŝŽŶĞ ĚĞů ĨůƵƐƐŽ ĚĞůůΖĂƌŝĂ͘

^�Zs/�/ �/ dZ�^WKZdK EKE �/ >/E��

WĞƌ ƋƵĂŶƚŽ ƌŝŐƵĂƌĚĂ ŝ ƐĞƌǀŝǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ ŶŽŶ Ěŝ ůŝŶĞĂ͕ ŽůƚƌĞ ĂůůĞ ƉƌĞǀŝƐŝŽŶŝ Ěŝ ĐĂƌĂƚƚĞƌĞ ŐĞŶĞƌĂůĞ ƉĞƌ ƚƵƚƚŝ ŝ
ƐĞƌǀŝǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ ƉƵďďůŝĐŽ͕ ǀĂ ŝŶŶĂŶǌŝ ƚƵƚƚŽ ĞǀŝƚĂƚŽ ĐŚĞ ŝů ƉĂƐƐĞŐŐĞƌŽ ŽĐĐƵƉŝ ŝů ƉŽƐƚŽ ĚŝƐƉŽŶŝďŝůĞ ǀŝĐŝŶŽ Ăů
ĐŽŶĚƵĐĞŶƚĞ͘

^Ƶŝ ƐĞĚŝůŝ ƉŽƐƚĞƌŝŽƌŝ ŶĞůůĞ ŽƌĚŝŶĂƌŝĞ ǀĞƚƚƵƌĞ͕ Ăů ĨŝŶĞ Ěŝ ƌŝƐƉĞƚƚĂƌĞ ůĞ ĚŝƐƚĂŶǌĞ Ěŝ ƐŝĐƵƌĞǌǌĂ͕ ŶŽŶ ƉŽƚƌĂŶŶŽ ĞƐƐĞƌĞ
ƚƌĂƐƉŽƌƚĂƚŝ͕ ĚŝƐƚĂŶǌŝĂƚŝ ŝů Ɖŝƶ ƉŽƐƐŝďŝůĞ͕ Ɖŝƶ Ěŝ ĚƵĞ ƉĂƐƐĞŐŐĞƌŝ ƋƵĂůŽƌĂ ŵƵŶŝƚŝ Ěŝ ŝĚŽŶĞŝ ĚŝƐƉŽƐŝƚŝǀŝ Ěŝ ƐŝĐƵƌĞǌǌĂ͘

>ΖƵƚŝůŝǌǌŽ ĚĞůůĂ ŵĂƐĐŚĞƌŝŶĂ ŶŽŶ ğ ŽďďůŝŐĂƚŽƌŝŽ ƉĞƌ ŝů ƐŝŶŐŽůŽ ƉĂƐƐĞŐŐĞƌŽ͕ ĐŚĞ ŽĐĐƵƉŝ ŝ ƐĞĚŝůŝ ƉŽƐƚĞƌŝŽƌŝ͕ ŶĞů
ĐĂƐŽ ŝŶ ĐƵŝ ůĂ ǀĞƚƚƵƌĂ ƐŝĂ ĚŽƚĂƚĂ Ěŝ ĂĚĞŐƵĂƚĂ ƉĂƌĂƚŝĂ ĚŝǀŝƐŽƌŝĂ ƚƌĂ ůĞ ĨŝůĞ Ěŝ ƐĞĚŝůŝ͖

EĞůůĞ ǀĞƚƚƵƌĞ ŽŵŽůŽŐĂƚĞ ƉĞƌ ŝů ƚƌĂƐƉŽƌƚŽ Ěŝ ƐĞŝ Ž Ɖŝƶ ƉĂƐƐĞŐŐĞƌŝ ĚŽǀƌĂŶŶŽ ĞƐƐĞƌĞ ƌĞƉůŝĐĂƚŝ ŵŽĚĞůůŝ ĐŚĞ ŶŽŶ
ƉƌĞǀĞĚĂŶŽ ůĂ ƉƌĞƐĞŶǌĂ Ěŝ Ɖŝƶ Ěŝ ĚƵĞ ƉĂƐƐĞŐŐĞƌŝ ƉĞƌ ŽŐŶŝ ĨŝůĂ Ěŝ ƐĞĚŝůŝ͕ ĨĞƌŵŽ ƌĞƐƚĂŶĚŽ ůΖƵƐŽ Ěŝ ŵĂƐĐŚĞƌŝŶĞ͘ �Ζ
ƉƌĞĨĞƌŝďŝůĞ ĚŽƚĂƌĞ ůĞ ǀĞƚƚƵƌĞ Ěŝ ƉĂƌĂƚŝĞ ĚŝǀŝƐŽƌŝĞ͘ /ů ĐŽŶĚƵĐĞŶƚĞ ĚŽǀƌă ŝŶĚŽƐƐĂƌĞ ĚŝƐƉŽƐŝƚŝǀŝ Ěŝ ƉƌŽƚĞǌŝŽŶĞ
ŝŶĚŝǀŝĚƵĂůŝ͘

/ ůŝŵŝƚŝ ƉƌĞĐĞĚĞŶƚĞŵĞŶƚĞ ƉƌĞǀŝƐƚŝ ŶŽŶ Ɛŝ ĂƉƉůŝĐĂŶŽ ŶĞů ĐĂƐŽ Ěŝ ƉĞƌƐŽŶĞ ĐŚĞ ǀŝǀŽŶŽ ŶĞůůĂ ƐƚĞƐƐĂ ƵŶŝƚă
ĂďŝƚĂƚŝǀĂ͕ ŶŽŶĐŚĠ ƚƌĂ ŝ ĐŽŶŐŝƵŶƚŝ Ğ ůĞ ƉĞƌƐŽŶĞ ĐŚĞ ŝŶƚƌĂƚƚĞŶŐŽŶŽ ƌĂƉƉŽƌƚŝ ŝŶƚĞƌƉĞƌƐŽŶĂůŝ ƐƚĂďŝůŝ͕ EĞůů͛
ĞǀĞŶƚƵĂůĞ ĨĂƐĞ Ěŝ ĂĐĐĞƌƚĂŵĞŶƚŽ ĚĞůůĂ ǀŝŽůĂǌŝŽŶĞ ĂůůĂ ƉƌĞƐĐƌŝǌŝŽŶĞ ĚĞů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ ƉŽƚƌă
ĞƐƐĞƌĞ ƌĞƐĂ ĂƵƚŽĚŝĐŚŝĂƌĂǌŝŽŶĞ ĚĞůůĂ ƐƵƐƐŝƐƚĞŶǌĂ ĚĞůůĂ ƉƌĞĚĞƚƚĂ ƋƵĂůŝƚă͕ ͗; Ɛŝ ƌŝƉŽƌƚĂŶŽ ĂůĐƵŶŝ ĞƐĞŵƉŝ͗
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ĐŽŶŝƵŐĞ͕ ƉĂƌĞŶƚŝ Ğ ĂĨĨŝŶŝ ŝŶ ůŝŶĞĂ ƌĞƚƚĂ Ğ ĐŽůůĂƚĞƌĂůĞ ŶŽŶ ĐŽŶǀŝǀĞŶƚŝ͕ ŵĂ ĐŽŶ ƐƚĂďŝůĞ ĨƌĞƋƵĞŶƚĂǌŝŽŶĞ͖ ƉĞƌƐŽŶĞ͕
ŶŽŶ ůĞŐĂƚĞ ĚĂ ǀŝŶĐŽůŽ Ěŝ ƉĂƌĞŶƚĞůĂ͕ Ěŝ ĂĨĨŝŶŝƚă Ž Ěŝ ĐŽŶŝƵŐŝŽ͕ ĐŚĞ ĐŽŶĚŝǀŝĚŽŶŽ ĂďŝƚƵĂůŵĞŶƚĞ Őůŝ ƐƚĞƐƐŝ ůƵŽŐŚŝ

>Ğ ƉƌĞƐĞŶƚŝ ĚŝƐƉŽƐŝǌŝŽŶŝ ƉĞƌ ƋƵĂŶƚŽ ĂƉƉůŝĐĂďŝůŝ Ğ ĐŽŵƵŶƋƵĞ ĨŝŶŽ ĂůůΖĂĚŽǌŝŽŶĞ Ěŝ ƐƉĞĐŝĨŝĐŚĞ ůŝŶĞĞ ŐƵŝĚĂ͕ ǀĂŶŶŽ
ĞƐƚĞƐĞ ĂŶĐŚĞ Ăŝ ŶĂƚĂŶƚŝ ĐŚĞ ƐǀŽůŐŽŶŽ ƐĞƌǀŝǌŝ Ěŝ ƚƌĂƐƉŽƌƚŽ ŶŽŶ Ěŝ ůŝŶĞĂ͘

�>dZ/ ^�Zs/�/

WĞƌ ƚƵƚƚŝ Őůŝ Ăůƚƌŝ ƐĞƌǀŝǌŝ ŶŽŶ Ěŝ ůŝŶĞĂ͕ ĞĨĨĞƚƚƵĂƚŝ ĐŽŶ ĂƵƚŽďƵƐ Ž ƵŶŝƚă Ěŝ ŶĂǀŝŐĂǌŝŽŶĞ͕ ŽǀǀĞƌŽ ƉĞƌ ƐĞƌǀŝǌŝ Ěŝ ůŝŶĞĂ
ƐǀŽůƚŝ ĐŽŶ ǀĞŝĐŽůŝ ƐŽůŝƚĂŵĞŶƚĞ ĚĞƐƚŝŶĂƚŝ Ă ƚĂǆŝ Ž E�� ĐŽŶ ŵĂǆ ϵ ƉŽƐƚŝ͕ Ɛŝ ĂƉƉůŝĐĂŶŽ ůĞ ƉƌĞƐĐƌŝǌŝŽŶŝ ƌĞůĂƚŝǀĞ ĂůůĂ
ƐƚĞƐƐĂ ƚŝƉŽůŽŐŝĂ Ěŝ ŵĞǌǌŽ Ěŝ ƚƌĂƐƉŽƌƚŽ ƵƚŝůŝǌǌĂƚŽ͘

WĞƌ ŝ ƐĞƌǀŝǌŝ ĐŽŶ ĂƵƚŽďƵƐ ŶŽŶ Ěŝ ůŝŶĞĂ ;E��Ϳ Ğ ĂƵƚŽƌŝǌǌĂƚŝ ;ůŝŶĞĞ ĐŽŵŵĞƌĐŝĂůŝͿ Ă ŵĞĚŝĂ Ğ ůƵŶŐĂ ƉĞƌĐŽƌƌĞŶǌĂ͕
ĨĞƌŵĞ ƌĞƐƚĂŶĚŽ ůĞ ƌĞŐŽůĞ Őŝă ƉƌĞǀŝƐƚĂ ĐŝƌĐĂ ůĂ ǀĞƌƚŝĐĂůŝǌǌĂǌŝŽŶĞ ĚĞůůĞ ƐĞĚƵƚĞ͕ ŝů ƌŝĐĂŵďŝŽ ĚĞůůΖĂƌŝĂ ĞƚĐ͕ ğ
ƉŽƐƐŝďŝůĞ ůĂ ĚĞƌŽŐĂ Ăů ĚŝƐƚĂŶǌŝĂŵĞŶƚŽ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ ƵŶ ŵĞƚƌŽ ƉƵƌĐŚĠ͗

ƐŝĂŶŽ ƉƌĞǀŝƐƚŝ ƐĞĚŝůŝ ƐŝŶŐŽůŝ ŝŶ ǀĞƌƚŝĐĂůĞ ĐŽŶ ƐĐŚŝĞŶĂůĞ ĂůƚŽ ĚĂ ĐŽŶƚĞŶĞƌĞ ŝů ĐĂƉŽ ĚĞů ƉĂƐƐĞŐŐĞƌŽ͖
ůΖƵƚŝůŝǌǌŽ Ěŝ ƐĞĚŝůŝ ĂƚƚŝŐƵŝ ƐŝĂ ůŝŵŝƚĂƚŽ ĞƐĐůƵƐŝǀĂŵĞŶƚĞ ĂůůΖŽĐĐƵƉĂǌŝŽŶĞ ĚĂ ƉĂƌƚĞ Ěŝ ƉĂƐƐĞŐŐĞƌŝ ĐŚĞ ƐŝĂŶŽ
ĐŽŶǀŝǀĞŶƚŝ ŶĞůůĂ ƐƚĞƐƐĂ ƵŶŝƚă ĂďŝƚĂƚŝǀĂ͕ ŶŽŶĐŚĠ ƚƌĂ ŝ ĐŽŶŐŝƵŶƚŝ Ğ ůĞ ƉĞƌƐŽŶĞ ĐŚĞ ŝŶƚƌĂƚƚĞŶŐŽŶŽ
ƌĂƉƉŽƌƚŝ ŝŶƚĞƌƉĞƌƐŽŶĂůŝ ƐƚĂďŝůŝ͕ ƉƌĞǀŝĂ ĂƵƚŽĚŝĐŚŝĂƌĂǌŝŽŶĞ ĚĞůůĂ ƐƵƐƐŝƐƚĞŶǌĂ ĚĞů ƉƌĞĚĞƚƚĂ ƋƵĂůŝƚă Ăů
ŵŽŵĞŶƚŽ ĚĞůůΖƵƚŝůŝǌǌĂǌŝŽŶĞ ĚĞů ŵĞǌǌŽ Ěŝ ƚƌĂƐƉŽƌƚŽ͘; Ɛŝ ƌŝƉŽƌƚĂŶŽ ĂůĐƵŶŝ ĞƐĞŵƉŝ͗ ĐŽŶŝƵŐĞ͕ ƉĂƌĞŶƚŝ Ğ
ĂĨĨŝŶŝ ŝŶ ůŝŶĞĂ ƌĞƚƚĂ Ğ ĐŽůůĂƚĞƌĂůĞ ŶŽŶ ĐŽŶǀŝǀĞŶƚŝ ŵĂ ĐŽŶ ƐƚĂďŝůĞ ĨƌĞƋƵĞŶƚĂǌŝŽŶĞ͖ ƉĞƌƐŽŶĞ͕ ŶŽŶ ůĞŐĂƚĞ
ĚĂ ǀŝŶĐŽůŽ Ěŝ ƉĂƌĞŶƚĞůĂ͕ Ěŝ ĂĨĨŝŶŝƚă Ž Ěŝ ĐŽŶŝƵŐŝŽ͕ ĐŚĞ ĐŽŶĚŝǀŝĚŽŶŽ ĂďŝƚƵĂůŵĞŶƚĞ Őůŝ ƐƚĞƐƐŝ ůƵŽŐŚŝͿ
ĚĞǀĞ ĞƐƐĞƌĞ ƐĞŵƉƌĞ ĞƐĐůƵƐĂ ůĂ ƉŽƐƐŝďŝůŝƚă Ěŝ ƵƚŝůŝǌǌĂǌŝŽŶĞ ĚĞŝ ƐĞĚŝůŝ ĐŽŶƚƌĂƉƉŽƐƚŝ ǀŝƐ Ă ǀŝƐ ;Đ͘Ě͘ ĨĂĐĐŝĂ Ă
ĨĂĐĐŝĂͿ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ŶŽŶ ƐŝĂ ƉŽƐƐŝďŝůĞ ŐĂƌĂŶƚŝƌĞ ƉĞƌŵĂŶĞŶƚĞŵĞŶƚĞ ůĂ ĚŝƐƚĂŶǌĂ ŝŶƚĞƌƉĞƌƐŽŶĂůĞ Ěŝ
ĂůŵĞŶŽ ƵŶ ŵĞƚƌŽ ƐŽƚƚŽ ůĂ ƌĞƐƉŽŶƐĂďŝůŝƚă ĚĞů ŐĞƐƚŽƌĞ͖ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ ǀŝ ƐŝĂ ůĂ ĚŝƐƚĂŶǌĂ ƉƌĞƐĐƌŝƚƚĂ ŶĞŝ
ƐĞĚŝůŝ ĐŽŶƚƌĂƉƉŽƐƚŝ͕ ĚŽǀƌă ĞƐƐĞƌĞ͕ ĐŽŵƵŶƋƵĞ͕ ŶĞů ĐŽƌƐŽ ĚĞů ǀŝĂŐŐŝŽ ĐŽŵƵŶŝĐĂƚŽ ůΖŽďďůŝŐŽ ĚĞů ƌŝƐƉĞƚƚŽ
Ěŝ ƚĂůĞ ƉƌĞƐĐƌŝǌŝŽŶĞ͖ ƌĞƐƚĂ͕ ĐŽŵƵŶƋƵĞ͕ ĨĞƌŵĂ ůĂ ƉŽƐƐŝďŝůŝƚă Ěŝ ĚĞƌŽŐĂƌĞ Ă ƚĂůĞ ƌĞŐŽůĂ ŶĞů ĐĂƐŽ ŝŶ ĐƵŝ
ƐƵƐƐŝƐƚĂŶŽ ůĞ ĐŽŶĚŝǌŝŽŶŝ Ěŝ ĐƵŝ Ăů ƉƵŶƚŽ ƉƌĞĐĞĚĞŶƚĞ͖
ƐŝĂ ƉƌĞǀŝƐƚĂ ůĂ ŵŝƐƵƌĂǌŝŽŶĞ ĚĞůůĂ ƚĞŵƉĞƌĂƚƵƌĂ ƉĞƌ Őůŝ ƵƚĞŶƚŝ ƉƌŝŵĂ ĚĞůůĂ ƐĂůŝƚĂ Ă ďŽƌĚŽ ĚĞů ǀĞŝĐŽůŽ͖
ŶŽŶ ƐŝĂ ĐŽŶƐĞŶƚŝƚŽ ǀŝĂŐŐŝĂƌĞ ŝŶ ƉŝĞĚŝ͖
ƉĞƌ ŝ ǀŝĂŐŐŝ Ěŝ ůƵŶŐĂ ƉĞƌĐŽƌƌĞŶǌĂ ƐŝĂ ŐĂƌĂŶƚŝƚŽ ůΖƵƚŝůŝǌǌŽ Ěŝ ƵŶĂ ŵĂƐĐŚĞƌŝŶĂ ĐŚŝƌƵƌŐŝĐĂ ƉĞƌ ůĂ
ƉƌŽƚĞǌŝŽŶĞ ĚĞů ŶĂƐŽ Ğ ĚĞůůĂ ďŽĐĐĂ ƉĞƌ ƵŶĂ ĚƵƌĂƚĂ ŵĂƐƐŝŵĂ Ěŝ ƵƚŝůŝǌǌŽ ŶŽŶ ƐƵƉĞƌŝŽƌĞ ĂůůĞ ƋƵĂƚƚƌŽ ŽƌĞ͕
ƉƌĞǀĞĚĞŶĚŽŶĞ ůĂ ƐŽƐƚŝƚƵǌŝŽŶĞ ƉĞƌ ƉĞƌŝŽĚŝ ƐƵƉĞƌŝŽƌŝ͖
ĐŝĂƐĐƵŶ ƉĂƐƐĞŐŐĞƌŽ ƌŝůĂƐĐŝ͕ Ăů ŵŽŵĞŶƚŽ ĚĞůůΖĂĐƋƵŝƐƚŽ ĚĞů ďŝŐůŝĞƚƚŽ͕ ƐƉĞĐŝĨŝĐĂ ĂƵƚŽĐĞƌƚŝĨŝĐĂǌŝŽŶĞ ŝŶ ĐƵŝ
ĂƚƚĞƐƚĂ͗
;ŝͿ Ěŝ ŶŽŶ ĞƐƐĞƌĞ ĂĨĨĞƚƚŽ ĚĂ �Ks/� ϭϵ Ž Ěŝ ŶŽŶ ĞƐƐĞƌĞ ƐƚĂƚŽ ƐŽƚƚŽƉŽƐƚŽ Ă ƉĞƌŝŽĚŽ Ěŝ ƋƵĂƌĂŶƚĞŶĂ

ŽďďůŝŐĂƚŽƌŝĂ Ěŝ ĂůŵĞŶŽ ϭϰ ŐŝŽƌŶŝ͖
;ŝŝͿ ŶŽŶ ĂĐĐƵƐĂƌĞ ƐŝŶƚŽŵŝ ƌŝĐŽŶĚƵĐŝďŝůŝ Ăů �Ks/� ϭϵ ƋƵĂůŝ͕ Ă ƚŝƚŽůŽ ĞƐĞŵƉůŝĨŝĐĂƚŝǀŽ͕ ƚĞŵƉĞƌĂƚƵƌĂ

ĐŽƌƉŽƌĞĂ ƐƵƉĞƌŝŽƌĞ Ă ϯϳ͕ϱΣ�͕ ƚŽƐƐĞ͕ ƌĂĨĨƌĞĚĚŽƌĞ Ğ Ěŝ ŶŽŶ ĂǀĞƌ ĂǀƵƚŽ ĐŽŶƚĂƚƚŝ ĐŽŶ ƉĞƌƐŽŶĂ ĂĨĨĞƚƚĂ
ĚĂ �Ks/� ϭϵ ŶĞŐůŝ Ƶůƚŝŵŝ ϭϰ ŐŝŽƌŶŝ͖

;ŝŝŝͿ ůΖŝŵƉĞŐŶŽ Ă ƌŝŶƵŶĐŝĂƌĞ Ăů ǀŝĂŐŐŝŽ Ğ Ă ŝŶĨŽƌŵĂƌĞ ůΖ�ƵƚŽƌŝƚă ƐĂŶŝƚĂƌŝĂ ĐŽŵƉĞƚĞŶƚĞ ŶĞůůΖŝƉŽƚĞƐŝ ŝŶ ĐƵŝ
ƋƵĂůƐŝĂƐŝ ĚĞŝ ƉƌĞĚĞƚƚŝ ƐŝŶƚŽŵŝ ĞŵĞƌŐĞƐƐĞ ƉƌŝŵĂ ĚĞů ǀŝĂŐŐŝŽ Ž Ɛŝ ǀĞƌŝĨŝĐĂƐƐĞ ĞŶƚƌŽ ŽƚƚŽ ŐŝŽƌŶŝ
ĚĂůůΖĂƌƌŝǀŽ Ă ĚĞƐƚŝŶĂǌŝŽŶĞ ĚĞ ƐĞƌǀŝǌŝŽ ƵƚŝůŝǌǌĂƚŽ͖

^ŝĂŶŽ ĞǀŝƚĂƚŝ ĂƐƐĞŵďƌĂŵĞŶƚŝ ŝŶ ĨĂƐĞ Ěŝ ƐĂůŝƚĂ Ğ Ěŝ ĚŝƐĐĞƐĂ ĚĂŝ ŵĞǌǌŝ͕ ĞǀŝƚĂŶĚŽ ƉĞƌĂůƚƌŽ ŝů Ɖŝƶ ƉŽƐƐŝďŝůĞ ŝ
ŵŽǀŝŵĞŶƚŝ ĂůůΖŝŶƚĞƌŶŽ ĚĞů ŵĞǌǌŽ ƐƚĞƐƐŽ͘
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�$//(*$72 �%�

³$OOHJDWR���´�

/,1((�*8,'$��3(5�,/�75$632572�6&2/$67,&2�'(',&$72�

3HU�LO�QXRYR�DQQR�VFRODVWLFR�VDUj�QHFHVVDULR�DGRWWDUH�OH�RSSRUWXQH�PLVXUH�SHU�OD�ULSUHVD�

GHOO¶DWWLYLWj� GLGDWWLFD� LQ� SUHVHQ]D� DGRWWDQGR� VX� WXWWR� LO� WHUULWRULR� QD]LRQDOH� PLVXUH� GL�

VLFXUH]]D�RPRJHQHH�SHU�LO�WUDVSRUWR�GHGLFDWR��FXL�RWWHPSHUDUH�FRQ�FXUD��QHO�ULVSHWWR�GHOOD�

QRUPDWLYD� VDQLWDULD� H� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� H� JHVWLRQH� GHOO¶HPHUJHQ]D�

HSLGHPLRORJLFD�GD�6$56�&R9��

3HUWDQWR� IHUPD� UHVWDQGR� OD� UHVSRQVDELOLWj� JHQLWRULDOH� R� GHO� WXWRUH� VX� DOFXQH�PLVXUH� GL�

SUHYHQ]LRQH�JHQHUDOH�TXDOL���

� /D�PLVXUD]LRQH� GHOOD� IHEEUH� D� FDVD� GHJOL� VWXGHQWL� SULPD� GHOOD� VDOLWD� VXO�PH]]R� GL�

WUDVSRUWR��

� /¶DVVROXWR�GLYLHWR�GL� IDU� VDOLUH�VXO�PH]]R�GL� WUDVSRUWR�GHGLFDWR� �SHU� UDJJLXQJHUH� OD�

VFXROD�JOL� VWXGHQWL� LQ� FDVR�GL� DOWHUD]LRQH� IHEEULOH�R�QHO� FDVR� LQ� FXL�JOL� VWHVVL� VLDQR�

VWDWL� LQ� GLUHWWR� FRQWDWWR� FRQ� SHUVRQH� DIIHWWH� GD� LQIH]LRQH�&RYLG���� � QHL� TXDWWRUGLFL�

JLRUQL�SUHFHGHQWL�OD�VDOLWD�VXO�PH]]R�GL�WUDVSRUWR�GHGLFDWR�SHU�UDJJLXQJHUH�OD�VFXROD��

�� 3HU�LO�VHWWRUH�GHO�WUDVSRUWR�VFRODVWLFR�GHGLFDWR�WURYDQR�DSSOLFD]LRQH�OH�VHJXHQWL�

PLVXUH�VSHFLILFKH��

� (¶�QHFHVVDULR�SURFHGHUH�DOO¶LJLHQL]]D]LRQH��VDQLILFD]LRQH�H�GLVLQIH]LRQH�GHO�PH]]R�GL�

WUDVSRUWR�DOPHQR�XQD�YROWD�DO�JLRUQR��

� (¶�QHFHVVDULR�DVVLFXUDUH�XQ¶DUHD]LRQH��SRVVLELOPHQWH�QDWXUDOH��FRQWLQXD�GHO�PH]]R�GL�

WUDVSRUWR� H�PHWWHUH� D� GLVSRVL]LRQH� DOO¶HQWUDWD� DSSRVLWL� GHWHUJHQWL� SHU� OD� VDQLILFD]LRQH�

GHOOH�PDQL�GHJOL�DOXQQL��

� /D� VDOLWD� GHJOL� DOXQQL� DYYHUUj� HYLWDQGR� DOOD� IHUPDWD� XQ� GLVWDQ]LDPHQWR� LQIHULRUH� DO�

PHWUR�H�DYHQGR�FXUD�FKH� �JOL�DOXQQL�VDOJDQR�VXO�PH]]R� LQ�PDQLHUD�RUGLQDWD�� IDFHQGR�

VDOLUH�LO�VHFRQGR�SDVVHJJHUR�GRSR�FKH�LO�SULPR�VL�VLD�VHGXWR��

� 3HU� OD� GLVFHVD� GDO� PH]]R� GRYUDQQR� HVVHUH� VHJXLWH� SURFHGXUH� VSHFLILFKH� SHU� FXL�

GRYUDQQR�VFHQGHUH��XQR�SHU�XQR��HYLWDQGR�FRQWDWWL� UDYYLFLQDWL��SULPD�L�UDJD]]L�YLFLQR�

DOOH� XVFLWH�� JOL� DOWUL� DYUDQQR� FXUD� GL� QRQ� DO]DUVL� GDO� SURSULR� SRVWR� VH� QRQ� TXDQGR� LO�

SDVVHJJHUR�SUHFHGHQWH��VLD�VFHVR�H�FRVu�YLD��
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� /¶DOXQQR�HYLWHUj�GL�RFFXSDUH�LO�SRVWR�GLVSRQLELOH�YLFLQR�DO�FRQGXFHQWH��RYH�HVLVWHQWH���

,O� FRQGXFHQWH� GRYUj� LQGRVVDUH� L� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� *OL� DOXQQL�

WUDVSRUWDWL�HYLWHUDQQR�GL�DYYLFLQDUVL�R�GL�FKLHGHUH�LQIRUPD]LRQL�DO�FRQGXFHQWH��

� $O� PRPHQWR� GHOOD� VDOLWD� VXO� PH]]R� GL� WUDVSRUWR� VFRODVWLFR� H� GXUDQWH� LO� YLDJJLR� JOL�

DOXQQL�WUDVSRUWDWL�LQGRVVHUDQQR�XQD�PDVFKHULQD�GL�FRPXQLWj��SHU�OD�SURWH]LRQH�GHO�QDVR�

H�GHOOD�ERFFD��7DOH�GLVSRVL]LRQH�QRQ�VL�DSSOLFD�DJOL�DOXQQL�GL�HWj�LQIHULRUH�DL�VHL�DQQL��

QRQFKp�DJOL�VWXGHQWL�FRQ�IRUPH�GL�GLVDELOLWj�QRQ�FRPSDWLELOL�FRQ�O¶XVR�FRQWLQXDWLYR�GHL�

GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�DHUHH��,Q�TXHVWL�FDVL�VL�UDFFRPDQGD�DJOL�RSHUDWRUL�GHO�

WUDVSRUWR� VFRODVWLFR� DGGHWWL� DOO¶DVVLVWHQ]D� GHJOL� DOXQQL� GLVDELOL� O¶XWLOL]]R� GL� XOWHULRUL�

GLVSRVLWLYL� TXDORUD� QRQ� VLD� VHPSUH� SRVVLELOH� JDUDQWLUH� LO� GLVWDQ]LDPHQWR� ILVLFR� GDOOR�

VWXGHQWH��LQ�TXHVWL�FDVL��O¶RSHUDWRUH�SRWUj�XVDUH�XQLWDPHQWH�DOOD�PDVFKHULQD�FKLUXUJLFD��

JXDQWL�LQ�QLWULOH�H�GLVSRVLWLYL�GL�SURWH]LRQH�SHU�RFFKL��YLVR�H�PXFRVH��1HOO¶DSSOLFD]LRQH�

GHOOH�PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� VL� GRYUj� QHFHVVDULDPHQWH� WHQHU� FRQWR� GHOOH�

GLYHUVH�WLSRORJLH�GL�GLVDELOLWj�SUHVHQWL��

/D� GLVWULEX]LRQH� GHJOL� DOXQQL� D� ERUGR� VDUj� FRPSLXWD� DQFKH� PHGLDQWH� PDUNHU�

VHJQDSRVWR�� (
� FRQVHQWLWR�� QHO� FDVR� LQ� FXL� OH� DOWUH� PLVXUH� QRQ� VLDQR� VXIILFLHQWL� DG�

DVVLFXUDUH� LO� UHJRODUH� VHUYL]LR� GL� WUDVSRUWR� SXEEOLFR� VFRODVWLFR� GHGLFDWR�� HG� � � LQ�

FRQVLGHUD]LRQH�GHOOH�HYLGHQ]H�VFLHQWLILFKH�VXOO¶DVVXQWR�GHL�WHPSL�GL�SHUPDQHQ]D�PHGL�

LQ� UHOD]LRQH� DOOD� SHUFRUUHQ]D� FDVD�VFXROD�FDVD�� XQ� FRHIILFLHQWH� GL� ULHPSLPHQWR� GHL�

PH]]L�QRQ�VXSHULRUH�DOO¶�����GHL�SRVWL�FRQVHQWLWL�GDOOD�FDUWD�GL�FLUFROD]LRQH�GHL�PH]]L�

VWHVVL��

� /D� SUHFRQGL]LRQH� SHU� OD� SUHVHQ]D� GHJOL� DOXQQL� � H� GL� WXWWR� LO� SHUVRQDOH� D� YDULR� WLWROR�

RSHUDQWH�VXL�PH]]L�GL�WUDVSRUWR�VFRODVWLFR�GHGLFDWR��FRPH�JLj�ULFKLDPDWR��q��

R O¶DVVHQ]D�GL�VLQWRPDWRORJLD���WRVVH��UDIIUHGGRUH��WHPSHUDWXUD�FRUSRUHD�VXSHULRUH�

D������&�DQFKH�QHL�WUH�JLRUQL�SUHFHGHQWL���

R QRQ� HVVHUH� VWDWL� D� FRQWDWWR� FRQ� SHUVRQH� SRVLWLYH� DO� &RYLG����� SHU� TXDQWR� GL�

SURSULD�FRQRVFHQ]D��QHJOL�XOWLPL����JLRUQL��

&KLXQTXH� KD� VLQWRPDWRORJLD� UHVSLUDWRULD� R� WHPSHUDWXUD� FRUSRUHD� VXSHULRUH� D� �����&�

GRYUj� UHVWDUH�D� FDVD��3HUWDQWR� VL� ULPDQGD�DOOD� UHVSRQVDELOLWj�JHQLWRULDOH�R�GHO� WXWRUH� OD�

YHULILFD�GHOOR�VWDWR�GL�VDOXWH�GHL�PLQRUL�DIILGDWL�DOOD�SUHGHWWD�UHVSRQVDELOLWj��
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�� 3RVVLELOLWj��GL�ULHPSLPHQWR�PDVVLPR�SHU�LO�7UDVSRUWR�VFRODVWLFR��GHGLFDWR��

)HUPR�UHVWDQGR�O¶XWLOL]]R�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�H�OH�PLVXUH�GL�SUHYHQ]LRQH�

FRQQHVVH�DOOD�VDQLILFD]LRQH�GHL�PH]]L��DOOD�FRVWDQWH�DUHD]LRQH�GHO�PH]]R�H�DOOD�VDOLWD�H�GLVFHVD�

GDL� PH]]L� GL� WUDVSRUWR� VFRODVWLFR�� QRQFKq� OD� SUHYHQWLYD� PLVXUD]LRQH� GHOOD� WHPSHUDWXUD� H� OH�

GLFKLDUD]LRQL�GHL�JHQLWRUL�R�GHO�WXWRUH�LQ�PDWHULD�GL�SUHYHQ]LRQH�VDQLWDULD�GHO�FRQWDJLR�FRYLG�

����GL�FXL�DOOH�SUHVFUL]LRQL�SUHYLVWH�GDO�SXQWR�SUHFHGHQWH��q�FRQVHQWLWD�OD�FDSLHQ]D�PDVVLPD�GHO�

PH]]R�GL�WUDVSRUWR�VFRODVWLFR�GHGLFDWR�QHO�FDVR�LQ�FXL�OD�SHUPDQHQ]D�GHJOL�DOXQQL��QHO�PH]]R��

QHOOD�SUHGHWWD�PRGDOLWj�GL�ULHPSLPHQWR��QRQ�VLD�VXSHULRUH�DL����PLQXWL��,Q�TXHVWR�FDVR��GRYUj�

HVVHUH�TXRWLGLDQDPHQWH�SURJUDPPDWR�O¶LWLQHUDULR�GHO�SHUFRUVR�FDVD�VFXROD��FDVD��LQ�UHOD]LRQH�

DJOL� DOXQQL� LVFULWWL� DO� VHUYL]LR� GL� WUDVSRUWR� VFRODVWLFR� � GHGLFDWR�� DYHQGR� FXUD� FKH� OR� VWHVVR�

LWLQHUDULR��FRQVHQWD��OD�PDVVLPD�FDSDFLWj�GL�ULHPSLPHQWR�GHO�PH]]R��SHU�XQ�WHPSR�PDVVLPR�GL�

���PLQXWL��

� ����8OWHULRUL�FULWHUL�SHU�O¶RUJDQL]]D]LRQH�GHO�VHUYL]LR�

�

� ,O�&RPXQH��VHQWLWH�OH�,VWLWX]LRQL�VFRODVWLFKH���VXOOD�EDVH�GHOOH�LQGLFD]LRQL�FRQGLYLVH�FRQ�

OD�5HJLRQH�� LQ�SUHVHQ]D�GL� FULWLFLWj� ULVSHWWR� DO�QXPHUR�GL�PH]]L�GHVWLQDWL� DO� WUDVSRUWR�

VFRODVWLFR� �GHGLFDWR�� LQ�UHOD]LRQH�D�XQ�HOHYDWR� �QXPHUR�GL�VWXGHQWL� LVFULWWL�DO�VHUYL]LR��

GHWHUPLQHUj� OH� IDVFH�RUDULH�GHO� WUDVSRUWR��QRQ�ROWUH� OH� �GXH�RUH�DQWHFHGHQWL� O¶LQJUHVVR�

XVXDOH�D�VFXROD��H�XQ¶RUD�VXFFHVVLYD�DOO¶RUDULR�GL�XVFLWD�SUHYLVWR��

� 3HU�JOL�DOXQQL�LQ�GLIILFROWj�FRPH�DG�HVHPSLR�VRSUDYYHQXWR�PDOHVVHUH��DG�HVFOXVLRQH�GL�

VLQWRPDWRORJLD� &RYLG����� R� SUHVHQ]D� GL� GLVDELOLWj� R� FKH� PDQLIHVWLQR� QHFHVVLWj� GL�

SURVVLPLWj��VDUj�SRVVLELOH�LO�QRQ�ULVSHWWR�WHPSRUDQHR�GHO�GLVWDQ]LDPHQWR���
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�³$OOHJDWR���´�

6SRVWDPHQWL�GD�H�SHU�O¶HVWHUR�

(OHQFR�$�
5HSXEEOLFD�GL�6DQ�0DULQR��6WDWR�GHOOD�&LWWj�GHO�9DWLFDQR�

(OHQFR�%�
$XVWULD�� %HOJLR�� &LSUR�� &URD]LD�� 'DQLPDUFD� �LQFOXVH� LVROH� )DHU� 2HU� H� *URHQODQGLD��� (VWRQLD��
)LQODQGLD��)UDQFLD� �HVFOXVL� L� WHUULWRUL�VLWXDWL�DO�GL� IXRUL�GHO�FRQWLQHQWH�HXURSHR���*HUPDQLD��*UHFLD��
,UODQGD��/HWWRQLD��/LWXDQLD��/XVVHPEXUJR��0DOWD��3DHVL�%DVVL��HVFOXVL�L�WHUULWRUL�VLWXDWL�DO�GL�IXRUL�GHO�
FRQWLQHQWH�HXURSHR���3RORQLD��3RUWRJDOOR��LQFOXVH�$]]RUUH�H�0DGHLUD���5HSXEEOLFD�&HFD��6ORYDFFKLD��
6ORYHQLD�� 6SDJQD� �LQFOXVL� WHUULWRUL� VLWXDWL� QHO� FRQWLQHQWH� DIULFDQR��� 6YH]LD�� 8QJKHULD�� ,VODQGD��
/LHFKWHQVWHLQ�� 1RUYHJLD� �LQFOXVH� LVROH� 6YDOEDUG� H� -DQ� 0D\HQ��� 6YL]]HUD�� 5HJQR� 8QLWR� GL� *UDQ�
%UHWDJQD� H� ,UODQGD�GHO� QRUG� �LQFOXVH� ,VROH� GHO�&DQDOH�� ,VROD� GL�0DQ��*LELOWHUUD� H� EDVL� EULWDQQLFKH�
QHOO¶LVROD�GL�&LSUR�HG�HVFOXVL�L�WHUULWRUL�VLWXDWL�DO�GL�IXRUL�GHO�FRQWLQHQWH�HXURSHR�SHU�L�TXDOL�LO�5HJQR�
KD�OD�UHVSRQVDELOLWj�GHOOH�UHOD]LRQL�LQWHUQD]LRQDOL���$QGRUUD��3ULQFLSDWR�GL�0RQDFR��

(OHQFR�&�
%XOJDULD��5RPDQLD�

(OHQFR�'�
$XVWUDOLD�� &DQDGD��*HRUJLD��*LDSSRQH��1XRYD�=HODQGD��5XDQGD��5HSXEEOLFD� GL� &RUHD�� 7DLODQGLD��
7XQLVLD��8UXJXD\�

(OHQFR�(�
7XWWL�JOL�6WDWL�H�WHUULWRUL�QRQ�HVSUHVVDPHQWH�LQGLFDWL�LQ�DOWUR�HOHQFR��

(OHQFR�)�
$� GHFRUUHUH� GDO� �� OXJOLR� ������$UPHQLD��%DKUHLQ��%DQJODGHVK��%RVQLD�(U]HJRYLQD��%UDVLOH��&LOH��
.XZDLW��0DFHGRQLD�GHO�QRUG��0ROGRYD��2PDQ��3DQDPD��3HU���5HSXEEOLFD�GRPLQLFDQD��
$�GHFRUUHUH�GDO����OXJOLR�������.RVRYR��0RQWHQHJUR�H�6HUELD�
$�GHFRUUHUH�GDO����DJRVWR�������&RORPELD´
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,QGLFD]LRQL�RSHUDWLYH�SHU�OD�JHVWLRQH��
GL�FDVL�H�IRFRODL�GL�6$56�&R9���QHOOH�
VFXROH�H�QHL�VHUYL]L�HGXFDWLYL�GHOO·LQIDQ]LD�
9HUVLRQH�GHO����DJRVWR������

*UXSSR�GL�/DYRUR�,66��0LQLVWHUR�GHOOD�6DOXWH��0LQLVWHUR�GHOO·,VWUX]LRQH��,1$,/��
)RQGD]LRQH�%UXQR�.HVVOHU��5HJLRQH�(PLOLD�5RPDJQD��5HJLRQH�9HQHWR�

,VWLWXWR�6XSHULRUH�GL�6DQLWj
)RUWXQDWR�³3DROR´�'¶$1&21$��$QQDOLVD�3$17267,��3DWUL]LR�3(==277,��)ODYLD�5,&&$5'2�

'LSDUWLPHQWR�0DODWWLH�,QIHWWLYH�
$XURUD�$1*(/2==,��/XLJL�%(57,1$72��*LDQIUDQFR�%5$0%,//$��6XVDQQD�&$0,1$'$��

6HJUHWHULD�6FLHQWLILFD�GL�3UHVLGHQ]D�
'RQDWHOOD�%$5%,1$��'HERUD�*8(55(5$��$OIRQVR�0$==$&&$5$�

6HUYL]LR�)RUPD]LRQH
'DQLHOD�'¶$1*(/2��3ULPLDQR�,$1121(��5REHUWR�/$7,1$�

&HQWUR�1D]LRQDOH�(FFHOOHQ]D�&OLQLFD��4XDOLWj�H�6LFXUH]]D�GHOOH�&XUH�
$QJHOD�63,1(//,�

&HQWUR�1D]LRQDOH�3UHYHQ]LRQH�GHOOH�0DODWWLH�H�3URPR]LRQH�GHOOD�6DOXWH�
$QQD�0LUHOOD�7$5$172�

8IILFLR�6WDPSD
6LOYLR�%586$)(552�

3UHVLGHQWH�,66

0LQLVWHUR�GHOOD�6DOXWH�
$QQD�&$5$*/,$��$OHVVLD�'¶$/,6(5$��0LFKHOD�*8,'8&&,��-HVVLFD�,(5$��)UDQFHVFR�0$5$*/,12��
3DWUL]LD�3$52',��*LRYDQQL�5(==$�
� 'LUH]LRQH�*HQHUDOH�GHOOD�3UHYHQ]LRQH�6DQLWDULD
0DULDGRQDWD�%(//(17$1,��6LPRQD�&$5%21(��$QGUHD�85%$1,�

'LUH]LRQH�*HQHUDOH�GHOOD�3URJUDPPD]LRQH�6DQLWDULD

0LQLVWHUR�GHOO·,VWUX]LRQH�
/DXUD�3$=,(17,��'LSDUWLPHQWR�SHU�LO�6LVWHPD�(GXFDWLYR�GL�,VWUX]LRQH�H�GL�)RUPD]LRQH

,1$,/��
%HQHGHWWD�3(56(&+,12��0DUWD�3(7<;��6HUJLR�,$9,&2/,�

'LSDUWLPHQWR�GL�0HGLFLQD��(SLGHPLRORJLD��,JLHQH�GHO�/DYRUR�H�$PELHQWDOH�

)RQGD]LRQH�%UXQR�.HVVOHU��
6WHIDQR�0(5/(5 8QLWj�'3&6��

5HJLRQH�(PLOLD�5RPDJQD��
.\ULDNRXOD�3(75238/$&26��'LUH]LRQH�*HQHUDOH�&XUD�GHOOD�3HUVRQD��6DOXWH�H�:HOIDUH�

5HJLRQH�9HQHWR�
0LFKHOH�021*,//2��)UDQFHVFD�58662��0LFKHOH�72121�

'LUH]LRQH�3UHYHQ]LRQH��6LFXUH]]D�$OLPHQWDUH��9HWHULQDULD
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/D�UHVSRQVDELOLWj�GHL�GDWL�VFLHQWLILFL�H�WHFQLFL�q�GHL�VLQJROL�DXWRUL��FKH�GLFKLDUDQR�GL�QRQ�DYHUH�FRQIOLWWL�GL�LQWHUHVVH��

5HGD]LRQH�H�JUDILFD�D�FXUD�GHO�6HUYL]LR�&RPXQLFD]LRQH�6FLHQWLILFD��6DQGUD�6DOLQHWWL�H�3DROD�'H�&DVWUR��

��,VWLWXWR�6XSHULRUH�GL�6DQLWj������
YLDOH�5HJLQD�(OHQD������±������5RPD�

,VWLWXWR�6XSHULRUH�GL�6DQLWj�
,QGLFD]LRQL� RSHUDWLYH� SHU� OD� JHVWLRQH� GL� FDVL� H� IRFRODL� GL� 6$56�&R9��� QHOOH� VFXROH� H� QHL� VHUYL]L� HGXFDWLYL�
GHOO·LQIDQ]LD��9HUVLRQH�GHO����DJRVWR�������
*UXSSR�GL�/DYRUR� ,66��0LQLVWHUR�GHOOD�6DOXWH��0LQLVWHUR�GHOO¶,VWUX]LRQH�� ,1$,/��)RQGD]LRQH�%UXQR�.HVVOHU��5HJLRQH�
(PLOLD�5RPDJQD��5HJLRQH�9HQHWR�
������LL�����S��5DSSRUWR�,66�&29,'����Q����������5HY��

4XHVWR�GRFXPHQWR��LQ�SUHYLVLRQH�GHOOD�SURVVLPD�ULDSHUWXUD�GHOOH�VFXROH��VHWWHPEUH��������YXROH�IRUQLUH�XQ�VXSSRUWR�
RSHUDWLYR�DL�GHFLVRUL�H�DJOL�RSHUDWRUL�QHO�VHWWRUH�VFRODVWLFR�H�QHL�'LSDUWLPHQWL�GL�3UHYHQ]LRQH�FKH�VRQR�D�SLHQR�WLWROR�
FRLQYROWL� QHO� PRQLWRUDJJLR� H� QHOOD� ULVSRVWD� D� FDVL� VRVSHWWL�SUREDELOL� H� FRQIHUPDWL� GL� &29,'���� QRQFKp� QHOO¶DWWXDUH�
VWUDWHJLH� GL� SUHYHQ]LRQH� D� OLYHOOR� FRPXQLWDULR�� $O� VXR� LQWHUQR� VL� IRUQLVFRQR� LQGLFD]LRQL� SUDWLFKH� SHU� OD� JHVWLRQH� GL�
HYHQWXDOL� FDVL�H� IRFRODL�GL�6$56�&R9���QHOOH�VFXROH�H�QHL�VHUYL]L�HGXFDWLYL�GHOO¶LQIDQ]LD� WUDPLWH� O¶XWLOL]]R�GL� VFHQDUL�
LSRWHWLFL��LQ�DVVHQ]D��SHU�LO�PRPHQWR��GL�PRGHOOL�SUHYLVLRQDOL�VROLGL���

,VWLWXWR�6XSHULRUH�GL�6DQLWj�
2SHUDWLRQDO�JXLGDQFH�IRU�WKH�PDQDJHPHQW�RI�6$56�&R9���FDVHV�DQG�RXWEUHDN�LQ�VFKRROV�DQG�NLQGHUJDUWHQV��
9HUVLRQ�RI�$XJXVW�����������
:RUNLQJ�*URXS�,66��0LQLVWHUR�GHOOD�6DOXWH��0LQLVWHUR�GHOO¶,VWUX]LRQH��,1$,/��)RQGD]LRQH�%UXQR�.HVVOHU��5HJLRQH�(PLOLD�
5RPDJQD��5HJLRQH�9HQHWR��
������LL�����S��5DSSRUWR�,66�&29,'����Q����������5HY���LQ�,WDOLDQ��

7KLV� GRFXPHQW�� LQ� DQWLFLSDWLRQ� RI� WKH� UHRSHQLQJ� RI� VFKRROV� LQ� ,WDO\� �6HSWHPEHU� ������� LV� DLPHG�DW� SURYLGLQJ� D�
SUDFWLFDO�VXSSRUW� WR�SROLF\�PDNHUV��ZRUNHUV� LQ�VFKRROV�DQG�WKH�VWDII�RI�SUHYHQWLRQ�GHSDUWPHQWV�RI� ORFDO�KHDOWK�XQLWV�
LQYROYHG�LQ�WKH�PRQLWRULQJ�DQG�UHVSRQVH�WR�VXVSHFW�SUREDEOH�FRQILUPHG�FDVHV�RI�&29,'�����DQG�LQYROYHG�LQ�SUHYHQWLRQ�
VWUDWHJLHV�DW�FRPPXQLW\�OHYHO��,Q�WKLV�GRFXPHQW��SUDFWLFDO�LQVWUXFWLRQV�DUH�SURYLGHG�IRU�WKH�PDQDJHPHQW�RI�DQ\�FDVHV�
RU�RXWEUHDNV�RI�6$56�&R9��� LQVLGH�VFKRROV�DQG�NLQGHUJDUWHQV�XVLQJ�K\SRWKHWLFDO�VFHQDULRV� LQ� WKH�DEVHQFH��DW� WKH�
PRPHQW��RI�VROLG�IRUHFDVWLQJ�PRGHOV��

/D�VHJXHQWH�YHUVLRQH�VRVWLWXLVFH�OD�SUHFHGHQWH��FRQ�OH�PRGLILFKH�H�LQWHJUD]LRQL�ULFKLHVWH�GDOOD�&RQIHUHQ]D�GHOOH�
5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH�H�OD�UHODWLYD�DSSURYD]LRQH�GHO�GRFXPHQWR�LQ�&RQIHUHQ]D�8QLILFDWD�� LO����
DJRVWR�������

3HU�LQIRUPD]LRQL�VX�TXHVWR�GRFXPHQWR�VFULYHUH�D��SDROR�GDQFRQD#LVV�LW��

&LWDUH�TXHVWR�GRFXPHQWR�FRPH�VHJXH��

*UXSSR�GL�/DYRUR�,66��0LQLVWHUR�GHOOD�6DOXWH��0LQLVWHUR�GHOO¶,VWUX]LRQH��,1$,/��)RQGD]LRQH�%UXQR�.HVVOHU��5HJLRQH�
(PLOLD�5RPDJQD��5HJLRQH�9HQHWR�� ,QGLFD]LRQL�RSHUDWLYH�SHU� OD�JHVWLRQH�GL� FDVL�H� IRFRODL�GL�6$56�&R9���QHOOH�
VFXROH�H�QHL�VHUYL]L�HGXFDWLYL�GHOO¶LQIDQ]LD� 9HUVLRQH�GHO����DJRVWR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj��������
�5DSSRUWR�,66�&29,'����Q����������5HY���
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,QGLFH�

'HVWLQDWDUL�GHO�UDSSRUWR�
6FRSR�GHO�GRFXPHQWR�
*ORVVDULR

,QWURGX]LRQH

�� 3UHSDUD]LRQH�DOOD�ULDSHUWXUD�GHOOH�VFXROH��LQ�UHOD]LRQH�DOOD�ULVSRVWD�DG�HYHQWXDOL�FDVL�IRFRODL��GL�&29,'���
�����3HFXOLDULWj�GHL�VHUYL]L�HGXFDWLYL�GHOO¶LQIDQ]LD��EDPELQL�����DQQL��
�����%DPELQL�H�VWXGHQWL�FRQ�IUDJLOLWj
�����,QWHUIDFFH�H�ULVSHWWLYL�FRPSLWL�GHOO¶661�H�GHO�6LVWHPD�HGXFDWLYR��DL�YDUL�OLYHOOL

�������,QWHUIDFFLD�QHOO¶661
�������,QWHUIDFFLD�QHO�VLVWHPD�HGXFDWLYR

�����/D�WXWHOD�GHOOD�VDOXWH�H�VLFXUH]]D�GHL�ODYRUDWRUL�GHOOD�VFXROD�
�����,�WHVW�GLDJQRVWLFL�D�GLVSRVL]LRQH�

���5LVSRVWD�D�HYHQWXDOL�FDVL�H�IRFRODL�GD�&29,'���
�����*OL�VFHQDUL

������ 1HO�FDVR LQ�FXL�XQ�DOXQQR�SUHVHQWL�XQ�DXPHQWR�GHOOD�WHPSHUDWXUD�FRUSRUHD��
DO�GL�VRSUD�GL������&�R�XQ�VLQWRPR�FRPSDWLELOH�FRQ�&29,'�����LQ�DPELWR�VFRODVWLFR�

������ 1HO�FDVR LQ�FXL�XQ�DOXQQR�SUHVHQWL�XQ�DXPHQWR�GHOOD�WHPSHUDWXUD�FRUSRUHD��
�DO�GL�VRSUD�GL������&�R�XQ�VLQWRPR�FRPSDWLELOH�FRQ�&29,'�����SUHVVR�LO�SURSULR�GRPLFLOLR�

������ 1HO�FDVR LQ�FXL�XQ�RSHUDWRUH�VFRODVWLFR�SUHVHQWL�XQ�DXPHQWR�GHOOD�WHPSHUDWXUD�FRUSRUHD��
DO�GL�VRSUD�GL������&�R�XQ�VLQWRPR�FRPSDWLELOH�FRQ�&29,'������LQ�DPELWR�VFRODVWLFR�

������ 1HO�FDVR LQ�FXL�XQ�RSHUDWRUH�VFRODVWLFR�SUHVHQWL�XQ�DXPHQWR�GHOOD�WHPSHUDWXUD�FRUSRUHD��
DO�GL�VRSUD�GL������&�R�XQ�VLQWRPR�FRPSDWLELOH�FRQ�&29,'������DO�SURSULR�GRPLFLOLR�

������� 1HO�FDVR GL�XQ�QXPHUR�HOHYDWR�GL�DVVHQ]H�LQ�XQD�FODVVH
������� &DWHQD�GL�WUDVPLVVLRQH�QRQ�QRWD
������� $OXQQR�R�RSHUDWRUH�VFRODVWLFR�FRQYLYHQWH�GL�XQ�FDVR�

���� $OXQQR�R�RSHUDWRUH�VFRODVWLFR�ULVXOWDQR�6$56�&R9���SRVLWLYL
������ (IIHWWXDUH�XQD�VDQLILFD]LRQH�VWUDRUGLQDULD�GHOOD�VFXROD�
�������&ROODERUDUH�FRQ�LO�'G3�
������ (OHPHQWL�SHU�OD�YDOXWD]LRQH�GHOOD�TXDUDQWHQD�GHL�FRQWDWWL�VWUHWWL�H�GHOOD�FKLXVXUD�

GL�XQD�SDUWH�R�GHOO¶LQWHUD�VFXROD
���� $OXQQR�R�RSHUDWRUH�VFRODVWLFR�FRQWDWWR�VWUHWWR�GL�XQ�FRQWDWWR�VWUHWWR�GL�XQ�FDVR
�����$OJRULWPL�GHFLVLRQDOL

�� )RUPD]LRQH��LQIRUPD]LRQH�H�FRPXQLFD]LRQH��SHU�RSHUDWRUL�VDQLWDUL�H�RSHUDWRUL�VFRODVWLFL�
�����)RUPD]LRQH
�����,QIRUPD]LRQH�H�FRPXQLFD]LRQH

������ $]LRQL�GL�LQIRUPD]LRQH�H�FRPXQLFD]LRQH�UDFFRPDQGDWH�SULPD�GHOO¶LQL]LR�GHOO¶DQQR�VFRODVWLFR
������ $]LRQL�GL�LQIRUPD]LRQH�H�FRPXQLFD]LRQH�UDFFRPDQGDWH�GRSR�O¶LQL]LR�GHOO¶DQQR�VFRODVWLFR

���0RQLWRUDJJLR�H�VWXGL�
�����2ELHWWLYL�VSHFLILFL
�����3URSRVWH�SHU�OD�VRUYHJOLDQ]D�H�JOL�VWXGL�

�� 7HPSLVWLFD�SUHYLVWD�GL�DOFXQL�SURGRWWL��FRUUHODWL�D�TXHVWD�WHPDWLFD

���&ULWLFLWj

%LEOLRJUDILD�
$OOHJDWR����6FKHPD�ULDVVXQWLYR
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'HVWLQDWDUL�GHO�UDSSRUWR�

,O� SUHVHQWH� UDSSRUWR� q� GHVWLQDWR� DOOH� LVWLWX]LRQL� VFRODVWLFKH� H� GHL� VHUYL]L� HGXFDWLYL� GHOO¶LQIDQ]LD� QRQFKp� DL�
'LSDUWLPHQWL�GL�3UHYHQ]LRQH�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH��661��H�D�WXWWL�FRORUR�FKH�SRWUHEEHUR�HVVHUH�FRLQYROWL�
QHOOD�ULVSRVWD�D�OLYHOOR�GL�VDOXWH�SXEEOLFD�DL�SRVVLELOL�FDVL�H�IRFRODL�GL�&29,'����LQ�DPELWR�VFRODVWLFR�H�GHL�VHUYL]L�
HGXFDWLYL�GHOO¶LQIDQ]LD���

6FRSR�GHO�GRFXPHQWR�

)RUQLUH�XQ�VXSSRUWR�RSHUDWLYR�SHU�OD�JHVWLRQH�GHL�FDVL�GL�EDPELQL�FRQ�VHJQL�VLQWRPL�&29,'����FRUUHODWL�H�SHU�
OD�SUHSDUD]LRQH��LO�PRQLWRUDJJLR�H�OD�ULVSRVWD�D�SRWHQ]LDOL�IRFRODL�GD�&29,'����FROOHJDWL�DOO¶DPELWR�VFRODVWLFR�H�
GHL�VHUYL]L�HGXFDWLYL�GHOO¶LQIDQ]LD��DGRWWDQGR�PRGDOLWj�EDVDWH�VX�HYLGHQ]H�H�R�EXRQH�SUDWLFKH�GL�VDQLWj�SXEEOLFD��
UD]LRQDOL��FRQGLYLVH�H�FRHUHQWL�VXO�WHUULWRULR�QD]LRQDOH��HYLWDQGR�FRVu�IUDPPHQWD]LRQH�H�GLVRPRJHQHLWj���

$�TXHVWR�GRFXPHQWR�VDUDQQR�FRUUHODWL��

DOWUL�HOHPHQWL�LQL]LDWLYH�GL�WLSR�LQIRUPDWLYR�FRPXQLFDWLYR�IRUPDWLYR�ULYROWL�D�YDUL�WDUJHW��

VWUXPHQWL�GL� LQGDJLQH�YROWL�D� IURQWHJJLDUH� OD�PDQFDQ]D�GL�HYLGHQ]H�VFLHQWLILFKH�H� OD�UHODWLYD�GLIILFROWj�GL�
VWLPDUH�LO�UHDOH�UXROR�FKH�SRVVRQR�DYHUH�OH�DWWLYLWj�LQ�SUHVHQ]D�QHOOH�VFXROH�QHOOD�WUDVPLVVLRQH�GL�6$56�
&R9����

*ORVVDULR�

$7$� 3HUVRQDOH�$PPLQLVWUDWLYR�7HFQLFR�H�$XVLOLDULR�VFRODVWLFR�

&76�� &RPLWDWR�7HFQLFR�6FLHQWLILFR�

'',� 'LGDWWLFD�'LJLWDOH�,QWHJUDWD�

'G3�� 'LSDUWLPHQWR�GL�3UHYHQ]LRQH�

'3,� 'LVSRVLWLYL�GL�3URWH]LRQH�,QGLYLGXDOH�

00*� 0HGLFR�GL�0HGLFLQD�*HQHUDOH�

3/6� 3HGLDWUD�GL�/LEHUD�6FHOWD�

661� 6HUYL]LR�6DQLWDULR�1D]LRQDOH�
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,QWURGX]LRQH�

/D� ULDSHUWXUD� GHOOD� VFXROD� DWWXDOPHQWH� SUHYLVWD� QHO�PHVH� GL� VHWWHPEUH� ����� SRQH�GDO� SXQWR� GL� YLVWD�
HSLGHPLRORJLFR�XQ�SRVVLELOH�DXPHQWR�GHO�ULVFKLR�GHOOD�FLUFROD]LRQH�GHO�YLUXV�QHOOD�FRPXQLWj��/D�TXHVWLRQH�
FHQWUDOH�GHOOH�GHFLVLRQL�GL�ULDSHUWXUD�VFRODVWLFD�QRQ�q�VH�OH�VFXROH�GHEEDQR�ULDSULUH�R�PHQR��PD�SLXWWRVWR�
FRPH�SURFHGHUH�FRQ�XQD�ULDSHUWXUD�VFRODVWLFD�SL��VLFXUD�DWWUDYHUVR�OD�FRPSUHQVLRQH�H�OD�FRQVDSHYROH]]D�
GHL� ULVFKL�SHU� OD�VDOXWH�SXEEOLFD��QRQ�VROR�VXL�EDPELQL��VXO�SHUVRQDOH�VFRODVWLFR�H�VXL� ORUR�FRQWDWWL�VRFLDOL�
LPPHGLDWL��PD�DQFKH�VX�XQ�DXPHQWR�GHOOD�WUDVPLVVLRQH�D�OLYHOOR�GL�YLUXV�FRPXQLWDUL��

3HU�FRQWUROODUH�PLWLJDUH�TXHVWD�SRVVLELOLWj�VRQR�VWDWH�JLj�FRQVLGHUDWH�DOFXQH�PLVXUH�GL�SUHYHQ]LRQH�LQ�
GRFXPHQWL� IRUPDOL� H� LQ� GRFXPHQWL� WHFQLFL� GHO� &RPLWDWR� 7HFQLFR� 6FLHQWLILFR� �&76�� LQYLDWL� DO� 0LQLVWUR�
GHOO¶,VWUX]LRQH� �&76�� ��� PDJJLR� ������ &76�� ��� JLXJQR� H� VXFFHVVLYH� VSHFLILFD]LRQL�� FKH� IRUQLVFRQR� OH�
LQGLFD]LRQL� SHU� OD� ULDSHUWXUD� GHOOD� VFXROD� H� GHL� VHUYL]L� HGXFDWLYL� GHOO¶LQIDQ]LD�� LQ� OLQHD� FRQ� OD� VLWXD]LRQH�
HSLGHPLRORJLFD�H�FRQ�OH�FRQRVFHQ]H�VFLHQWLILFKH�ILQRUD�GLVSRQLELOL���

9D�VRWWROLQHDWR�FKH�WXWWH�TXHVWH�PLVXUH�SRVVRQR�ULGXUUH�LO�ULVFKLR�GL�WUDVPLVVLRQH�LQ�DPELWR�VFRODVWLFR��
PD�QRQ�SRVVRQR�D]]HUDUOR��3HUWDQWR��LQ�XQD�SURVSHWWLYD�GL�SUREDELOH�FLUFROD]LRQH�GHO�YLUXV�D�VHWWHPEUH��q�
QHFHVVDULR�VYLOXSSDUH�XQD�VWUDWHJLD�QD]LRQDOH�GL� ULVSRVWD�D�HYHQWXDOL�FDVL�VRVSHWWL�H�FRQIHUPDWL�FKH�FL�VL�
DVSHWWD�SRVVDQR�DYYHQLUH�LQ�DPELWR�VFRODVWLFR�R�FKH�DEELDQR�ULSHUFXVVLRQL�VX�GL�HVVR��$QFKH�OD�VWUDWHJLD�GL�
ULVSRVWD� D� HYHQWXDOL� FDVL� H� IRFRODL� LQ� DPELWR� VFRODVWLFR� VDUj� VWUHWWDPHQWH� FRUUHODWD� DOOD� VLWXD]LRQH�
HSLGHPLRORJLFD��/H�DWWXDOL�VWUDWHJLH�GL�FRQWHQLPHQWR�VRQR�EDVDWH�VXOOH�FRQRVFHQ]H�VFLHQWLILFKH�GLVSRQLELOL��
3HU� YDOXWDUH� LO� SRVVLELOH� LPSDWWR� GHOO¶HSLGHPLD� LQ� DPELWR� VFRODVWLFR� q� QHFHVVDULR� IDUH� DOFXQH� ULIOHVVLRQL�
SUHOLPLQDUL��

8QD� YDOXWD]LRQH� ULJRURVD� GHOO¶HIIHWWR� GL� GLYHUVH� VWUDWHJLH� GL� JHVWLRQH� GL� 6$56�&R9��� QHOOH� VFXROH� LQ�
WHUPLQL�GL�LQWHUYHQWL��FKLXVXUD�SUHYHQWLYD��UHDWWLYD��JUDGXDOH���H�GL�WULJJHU��HFFHVVR�GL�DVVHQWHLVPR��LQFLGHQ]D�
GL�6$56�&R9���QHOOD�SRSROD]LRQH�JHQHUDOH��LGHQWLILFD]LRQH�GL�FDVL�VRVSHWWL��R�FDVL�FRQIHUPDWL���ULFKLHGH�OD�
GLVSRQLELOLWj�GL�GDWL�VX�XQD�VHULH�GL�IDWWRUL�FKH�FDUDWWHUL]]DQR�OD�WUDVPLVVLRQH�GL�6$56�&R9���QHOOH�VFXROH�H�
WUD�VFXROH�H�SRSROD]LRQH�JHQHUDOH��HV��IDPLJOLH�GHJOL�VWXGHQWL���

Ê�QRWD� OD� WUDVPLVVLELOLWj�GL�6$56�&R9���QHOOD�SRSROD]LRQH�JHQHUDOH�QHOOH�GLYHUVH� UHJLRQL� LWDOLDQH��5��
FLUFD���SULPD�GHOO¶LGHQWLILFD]LRQH�GHO�SD]LHQWH����FRQ�5W� ULGRWWR�D�YDORUL� FRPSUHVL� WUD�����H�����GXUDQWH� LO�
ORFNGRZQ�� �*X]]HWWD� HW� DO��� ������ 5LFFDUGR� HW� DO��� ������ ,67$7� HW� DO��� ������� 6RQR� QRWL� FRQ� XQD� FHUWD�
SUHFLVLRQH�WXWWL�L�WHPSL�FKLDYH�FKH�UHJRODQR�OD�WUDVPLVVLRQH�GL�6$56�&R9���LQ�,WDOLD��SHULRGR�GL�LQFXED]LRQH��
LQWHUYDOOR� VHULDOH�� WHPSR� GD� VLQWRPL� D� RVSHGDOL]]D]LRQH�� WHPSR� GD� RVSHGDOL]]D]LRQH� DG� DPPLVVLRQH� LQ�
WHUDSLD�LQWHQVLYD��SHULRGR�GL�GHJHQ]D�LQ�WHUDSLD�LQWHQVLYD��HFF����&HUHGD�HW�DO���������/DYH]]R�HW�DO����������
6RQR�GLVSRQLELOL�VWLPH�VXOOD�SUREDELOLWj�SHU�HWj�GL�VYLOXSSDUH�VLQWRPL��VLQWRPL�FULWLFL�R�PRUWH��GD�FXL�HPHUJH�
XQD�SUREDELOLWj�PROWR�LQIHULRUH�GHL�EDPELQL�GL�DPPDODUVL�R�PRULUH�D�VHJXLWR�GHOO¶LQIH]LRQH�GD�6$56�&R9���
�3HUH]�6DH]�HW�DO��������9HULW\�HW�DO���������3ROHWWL�HW�DO���D���������3ROHWWL�HW�DO���E���������:X�HW�DO����������
Ê� SUHYDOHQWH� O¶LSRWHVL� FKH� L� EDPELQL�� VSHFLDOPHQWH� TXHOOL� VRWWR� L� ��� DQQL�� HVSRVWL� DO� ULVFKLR� GL� LQIH]LRQH��
VYLOXSSLQR�O¶LQIH]LRQH�FRQ�PLQRU�SUREDELOLWj�ULVSHWWR�DJOL�DGXOWL�H�DJOL�DQ]LDQL��GD�FXL�JOL�DXWRUL�LQIHULVFRQR�FKH�
L�EDPELQL�SRVVDQR�WUDVPHWWHUH�PHQR�O¶LQIH]LRQH�ULVSHWWR�DG�DGXOWL�H�DQ]LDQL��=KDQJ�HW�DO���������-LQJ�HW�DO�
������:X�HW�DO���������%L�HW�DO���������9LQHU�HW�DO����������Ê�LQILQH�QRWR�FKH�OD�FDULFD�YLUDOH�GL�VLQWRPDWLFL�H�
DVLQWRPDWLFL�QRQ�q�VWDWLVWLFDPHQWH�GLIIHUHQWH�H�TXLQGL�LO�SRWHQ]LDOH�GL�WUDVPLVVLRQH�q�YHURVLPLOPHQWH�OR�VWHVVR�

�� &LRq�SULPD�OD�VLQJROD�FODVVH��SRL�LO�JUDGR�±�HV��VFXROD�SULPDULD�R�VHFRQGDULD�±�R�DUHH�GHOO¶HGLILFLR�D�VHFRQGD�GHOOD�
RUJDQL]]D]LRQH�HG�LQILQH�O¶LQWHUR�LVWLWXWR�±�R�VX�EDVH�JHRJUDILFD�

�� $G�HVHPSLR�LQGLYLGXL�FRQ�VLQWRPL�ULFRQGXFLELOL�D�6$56�&R9���
�� $G�HVHPSLR�LQGLYLGXL�GLDJQRVWLFDWL�WUDPLWH�WHVW�PROHFRODUH�LQ�57�3&5�R�WUDPLWH�WHVW�3&5�UDSLGR�
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�&HUHGD�HW�DO���������/DYH]]R�HW�DO���������/HH�HW�DO����������,QROWUH�DOFXQL�UHFHQWL�VWXGL�KDQQR�ULSRUWDWR�XQD�
FDULFD�YLUDOH�SL��HOHYDWD�QHL�EDPELQL�DO�GL�VRWWR�GHL���DQQL��+HDOG�6DUJHQW�HW�DO����������

6RQR�SHUz�DQFRUD�GLYHUVH�OH�LQFRJQLWH��GL�FXL�DOFXQH�FUXFLDOL��FKH�QRQ�SHUPHWWRQR�DO�PRPHQWR�XQD�VROLGD�
YDOXWD]LRQH�GHOO¶HIILFDFLD�GHOOH�GLYHUVH�VWUDWHJLH�GL�LQWHUYHQWR�DWWUDYHUVR�L�PRGHOOL��,Q�SULPR�OXRJR��QRQ�q�QRWD�
OD� WUDVPLVVLELOLWj� GL� 6$56�&R9��� QHOOH� VFXROH�� DQFKH� VH� FRPLQFLDQR� DG� HVVHUH� GLVSRQLELOL� GHVFUL]LRQL�
VFLHQWLILFKH�GL�RXWEUHDN�LQ�DPELHQWL�VFRODVWLFL�LQ�DOWUL�3DHVL��6WHLQ�=DPLU�HW�DO����������3L��LQ�JHQHUDOH��QRQ�q�
QRWR�TXDQWR�L�EDPELQL��SUHYDOHQWHPHQWH�DVLQWRPDWLFL��WUDVPHWWDQR�6$56�&R9���ULVSHWWR�DJOL�DGXOWL��DQFKH�
VH�OD�FDULFD�YLUDOH�GL�VLQWRPDWLFL�H�DVLQWRPDWLFL�H�TXLQGL�LO�SRWHQ]LDOH�GL�WUDVPLVVLRQH�QRQ�q�VWDWLVWLFDPHQWH�
GLIIHUHQWH���

4XHVWR� QRQ� SHUPHWWH� XQD� UHDOLVWLFD� YDOXWD]LRQH� GHOOD� WUDVPLVVLRQH� GL� 6$56�&R9��� DOO¶LQWHUQR� GHOOH�
VFXROH�QHO�FRQWHVWR�LWDOLDQR��1RQ�q�LQROWUH�SUHGLFLELOH�LO�OLYHOOR�GL�WUDVPLVVLRQH��5W��DO�PRPHQWR�GHOOD�ULDSHUWXUD�
GHOOH�VFXROH�D�VHWWHPEUH���

'RSR�PROWH� VHWWLPDQH�GL� FRQWLQXR� FDOR� GHL� FDVL� H� GL� YDORUH� GL�5W� VRWWR� OD� VRJOLD� GL� ��� VL� q� QRWDWR� XQ�
DXPHQWR��D�SDUWLUH�GDOO¶XOWLPD�VHWWLPDQD�GL�OXJOLR��GL�5W��FRQ�5W�YLFLQR�DG����D�VHJXLWR�GHOOH�PDJJLRUL�DSHUWXUH�
QHO�QRVWUR�3DHVH�GHO���H����PDJJLR�H�GHO���JLXJQR��6H�GD�XQ� ODWR�q�HYLGHQWH� OD�PLJOLRUDWD�FDSDFLWj�GHL�
VLVWHPL�GL�SUHYHQ]LRQH�QHOO¶LGHQWLILFDUH�UDSLGDPHQWH�L�IRFRODL��LVRODUH�L�FDVL�H�DSSOLFDUH�PLVXUH�GL�TXDUDQWHQD�
DL�FRQWDWWL�GHL�FDVL��FRVD�FKH�FRQWULEXLVFH�LQ�PRGR�GHWHUPLQDQWH�D�PDQWHQHUH�OD�WUDVPLVVLRQH�VRWWR�FRQWUROOR��
QRQ�q�QRWR�DO�PRPHQWR�TXDOH�VLD�LO�OLYHOOR�GL�WUDVPLVVLRQH��DG�HVHPSLR�LQ�WHUPLQL�GL�QXPHUR�GL�IRFRODL��FKH�L�
VLVWHPL�GL�SUHYHQ]LRQH�ULHVFRQR�D�JHVWLUH�HIILFDFHPHQWH��Ê�SUHYHGLELOH�FKH�JOL�VFHQDUL�SRVVDQR�FDPELDUH�
DQFKH�QRWHYROPHQWH�D�VHFRQGD�FKH�VL�ULHVFD�R�PHQR�D�PDQWHQHUH�5W�VRWWR�VRJOLD��8Q¶XOWHULRUH�LQFHUWH]]D�
GHULYD�GDOOD�SUREDELOH�FR�FLUFROD]LRQH�GHO�YLUXV�GHOO¶LQIOXHQ]D�R�DOWUL�YLUXV�UHVSRQVDELOL�GL�VLQGURPL�LQIOXHQ]DOL�
D�SDUWLUH�GDL�PHVL�DXWXQQDOL��FKH�UHQGHUj�SUREDELOPHQWH�SL��FRPSOHVVH�OH�SURFHGXUH�GL�LGHQWLILFD]LRQH�GHL�
FDVL�GL�&29,'����H�TXLQGL�L�WULJJHU�GL�DSSOLFD]LRQH�GHOOH�VWUDWHJLH��8Q�DOWUR�DVSHWWR�LPSRUWDQWH�GD�FRQVLGHUDUH�
ULJXDUGD� O¶HWj� PHGLD� GHL� FDVL� H� TXLQGL� O¶LPSDWWR� VXO� VLVWHPD� VDQLWDULR�� 5HFHQWHPHQWH� q� VWDWD� RVVHUYDWD�
XQ¶LPSRUWDQWH� GHFUHVFLWD� GHOO¶HWj� PHGLD� GHL� FDVL� FRQ� UHODWLYDPHQWH� SRFKH� QXRYH� RVSHGDOL]]D]LRQL� GD�
&29,'����� 1RQ� q� DO� PRPHQWR� FKLDUR� VH� TXHVWR� q� XQ� IHQRPHQR� FKH� SXz� SURWUDUVL� QHO� WHPSR� R� q�
VHPSOLFHPHQWH�GRYXWR�DO�EDVVR�OLYHOOR�GL�FLUFROD]LRQH�DWWXDOH�FKH�SHUPHWWH�GL�PDQWHQHUH�SURWHWWH�OH�FDWHJRULH�
D�ULVFKLR��DG�HVHPSLR��JOL�DQ]LDQL��Ê�GHO�WXWWR�HYLGHQWH�FKH�O¶LGHQWLILFD]LRQH�GL�VWUDWHJLH�GL�FRQWUROOR�RWWLPDOL�
GLSHQGHUj�GDOOD� FRQRVFHQ]D�GL� TXHVWR�DVSHWWR�FKH� UHJROD� O¶LPSDWWR�GHOOD� WUDVPLVVLRQH�QHOOH� VFXROH�VXOOD�
SRSROD]LRQH�JHQHUDOH�H�TXLQGL�VXOOH�FDWHJRULH�D�ULVFKLR��

3HU� TXHVWL�PRWLYL�� QRQ� q� DO� PRPHQWR� SRVVLELOH� VYLOXSSDUH�PRGHOOL� SUHYLVLRQDOL� VROLGL� VXOO¶HIIHWWR� GHOOH�
GLYHUVH� VWUDWHJLH� GL� LQWHUYHQWR�� 4XHVWL� PRGHOOL� SRWUDQQR� HVVHUH� VYLOXSSDWL� PDQ� PDQR� FKH� VL� DFTXLVLUj�
FRQRVFHQ]D�VX�TXHVWL�DVSHWWL�VSHFLILFL��GHULYDQWH�GDJOL�VWXGL�SURSRVWL�LQ�TXHVWR�GRFXPHQWR�R�GD�VWXGL�FRQGRWWL�
LQ�DOWUL�3DHVL�R�UDFFROWH�GL�HYLGHQ]H�VFLHQWLILFKH�DJJLRUQDWH�H�FRQVHQVXV�GD�SDUWH�GL�LVWLWX]LRQL�LQWHUQD]LRQDOL��

,O� SUHVHQWH� GRFXPHQWR� YXROH� IRUQLUH� XQ� VXSSRUWR� RSHUDWLYR� DL� GHFLVRUL� H� DJOL� RSHUDWRUL� QHO� VHWWRUH�
VFRODVWLFR�H�QHL�'LSDUWLPHQWL�GL�3UHYHQ]LRQH�FKH�VRQR�D�SLHQR�WLWROR�FRLQYROWL�QHO�PRQLWRUDJJLR�H�QHOOD�ULVSRVWD�
D� FDVL� VRVSHWWL�SUREDELOL� H� FRQIHUPDWL� GL�&29,'���� QRQFKp�QHOO¶DWWXDUH� VWUDWHJLH� GL� SUHYHQ]LRQH�D� OLYHOOR�
FRPXQLWDULR��
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��� 3UHSDUD]LRQH�DOOD�ULDSHUWXUD�GHOOH�VFXROH��
LQ�UHOD]LRQH�DOOD�ULVSRVWD�DG�HYHQWXDOL�FDVL�IRFRODL��
GL�&29,'����

2JQL� VFXROD� GHYH� VHJXLUH� OH� LQGLFD]LRQL� SHU� OD� SUHYHQ]LRQH� GHL� FDVL� &29,'���� GHO� 0LQLVWHUR� GHOOD�
,VWUX]LRQH��0,���GHO�0LQLVWHUR�GHOOD�6DOXWH��0G6��H�GHO�&RPLWDWR�7HFQLFR�6FLHQWLILFR��&76���,Q�SDUWLFRODUH��L�
VHJXHQWL�GRFXPHQWL�DJJLRUQDWL�UDSSUHVHQWDQR�O¶DWWXDOH�ULIHULPHQWR��

0,��'RFXPHQWR�SHU�OD�SLDQLILFD]LRQH�GHOOH�DWWLYLWj�VFRODVWLFKH��HGXFDWLYH�H�IRUPDWLYH�LQ�WXWWH�OH�,VWLWX]LRQL�
GHO�6LVWHPD�QD]LRQDOH�GL�,VWUX]LRQH�SHU�O¶DQQR�VFRODVWLFR�����������������������

&76�� ³,SRWHVL�GL� ULPRGXOD]LRQH�GHOOH�PLVXUH�FRQWHQLWLYH�QHO�VHWWRUH�VFRODVWLFR�H� OH�PRGDOLWj�GL� ULSUHVD�
GHOOH� DWWLYLWj� GLGDWWLFKH� SHU� LO� SURVVLPR� DQQR� VFRODVWLFR´�� DSSURYDWR� LQ� GDWD� ���������� H�
VXFFHVVLYDPHQWH�DJJLRUQDWR�LO�����������

&LUFRODUH�Q��������GHO����PDJJLR������� ³5LFHUFD�H�JHVWLRQH�GHL�FRQWDWWL�GL�FDVL�&29,'�����FRQWDFW�
WUDFLQJ��HG�$SS�,0081,´��

5DSSRUWR�,66�&29,'����Q���������5HY� ,QGLFD]LRQL�DG�LQWHULP�SHU�O¶HIIHWWXD]LRQH�GHOO¶LVRODPHQWR�H�GHOOD�
DVVLVWHQ]D�VDQLWDULD�GRPLFLOLDUH�QHOO¶DWWXDOH�FRQWHVWR�&29,'�����9HUVLRQH�GHO����OXJOLR�������

$L�ILQL�GHOO¶LGHQWLILFD]LRQH�SUHFRFH�GHL�FDVL�VRVSHWWL�q�QHFHVVDULR�SUHYHGHUH���

XQ�VLVWHPD�GL�PRQLWRUDJJLR�GHOOR�VWDWR�GL�VDOXWH�GHJOL�DOXQQL�H�GHO�SHUVRQDOH�VFRODVWLFR��

LO� FRLQYROJLPHQWR� GHOOH� IDPLJOLH� QHOO¶HIIHWWXDUH� LO� FRQWUROOR� GHOOD� WHPSHUDWXUD� FRUSRUHD� GHO�
EDPELQR�VWXGHQWH�D�FDVD�RJQL�JLRUQR�SULPD�GL�UHFDUVL�DO�VHUYL]LR�HGXFDWLYR�GHOO¶LQIDQ]LD�R�D�VFXROD���

OD�PLVXUD]LRQH�GHOOD�WHPSHUDWXUD�FRUSRUHD�DO�ELVRJQR��HV��PDORUH�D�VFXROD�GL�XQR�VWXGHQWH�R�GL�XQ�
RSHUDWRUH�VFRODVWLFR���GD�SDUWH�GHO�SHUVRQDOH�VFRODVWLFR�LQGLYLGXDWR��PHGLDQWH�O¶XVR�GL�WHUPRPHWUL�FKH�
QRQ�SUHYHGRQR�LO�FRQWDWWR�FKH�DQGUDQQR�SUHYHQWLYDPHQWH�UHSHULWL��

OD�FROODERUD]LRQH�GHL�JHQLWRUL�QHO�FRQWDWWDUH�LO�SURSULR�PHGLFR�FXUDQWH��3/6�R�00*��SHU�OH�RSHUDWLYLWj�
FRQQHVVH�DOOD�YDOXWD]LRQH�FOLQLFD�H�DOO¶HYHQWXDOH�SUHVFUL]LRQH�GHO�WDPSRQH�QDVR�IDULQJHR��

Ê�LQROWUH�QHFHVVDULR�DSSURQWDUH�XQ�VLVWHPD�IOHVVLELOH�SHU�OD�JHVWLRQH�GHOOD�QXPHURVLWj�GHOOH�DVVHQ]H�SHU�
FODVVH�FKH�SRVVD�HVVHUH�XWLOL]]DWR�SHU�LGHQWLILFDUH�VLWXD]LRQL�DQRPDOH�SHU�HFFHVVR�GL�DVVHQ]H��SHU�HVHPSLR��
DWWUDYHUVR�LO�UHJLVWUR�HOHWWURQLFR�R�DSSRVLWL�UHJLVWUL�VX�FXL�ULDVVXPHUH�L�GDWL�RJQL�JLRUQR���

6L�UDFFRPDQGD�DOOH�VFXROH�H�DL�VHUYL]L�HGXFDWLYL�GHOO¶LQIDQ]LD�GL��

LGHQWLILFDUH�GHL�UHIHUHQWL�VFRODVWLFL�SHU�&29,'����DGHJXDWDPHQWH�IRUPDWL�VXOOH�SURFHGXUH�GD�VHJXLUH�
�YHGL�FDSLWROR���������

LGHQWLILFDUH�GHL�UHIHUHQWL�SHU�O¶DPELWR�VFRODVWLFR�DOO¶LQWHUQR�GHO�'LSDUWLPHQWR�GL�3UHYHQ]LRQH��'G3��GHOOD�
$6/�FRPSHWHQWH�WHUULWRULDOPHQWH��YHGL�FDSLWROR����������

WHQHUH�XQ�UHJLVWUR�GHJOL�DOXQQL�H�GHO�SHUVRQDOH�GL�FLDVFXQ�JUXSSR�FODVVH�H�GL�RJQL�FRQWDWWR�FKH��DOPHQR�
QHOO¶DPELWR�GLGDWWLFR�H�DO�GL�Oj�GHOOD�QRUPDOH�SURJUDPPD]LRQH��SRVVD�LQWHUFRUUHUH�WUD�JOL�DOXQQL�HG�LO�
SHUVRQDOH�GL�FODVVL�GLYHUVH��HV��UHJLVWUDUH�OH�VXSSOHQ]H��JOL�VSRVWDPHQWL�SURYYLVRUL�H�R�HFFH]LRQDOL�GL�
VWXGHQWL�IUD�OH�FODVVL��HFF���SHU�IDFLOLWDUH�O¶LGHQWLILFD]LRQH�GHL�FRQWDWWL�VWUHWWL�GD�SDUWH�GHO�'G3�GHOOD�$6/�
FRPSHWHQWH�WHUULWRULDOPHQWH��

ULFKLHGHUH�OD�FROODERUD]LRQH�GHL�JHQLWRUL�D�LQYLDUH�WHPSHVWLYD�FRPXQLFD]LRQH�GL�HYHQWXDOL�DVVHQ]H�SHU�
PRWLYL�VDQLWDUL�LQ�PRGR�GD�ULOHYDUH�HYHQWXDOL�FOXVWHU�GL�DVVHQ]H�QHOOD�VWHVVD�FODVVH���
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ULFKLHGHUH�DOOH�IDPLJOLH�H�DJOL�RSHUDWRUL�VFRODVWLFL�OD�FRPXQLFD]LRQH�LPPHGLDWD�DO�GLULJHQWH�VFRODVWLFR�
H�DO�UHIHUHQWH�VFRODVWLFR�SHU�&29,'����QHO�FDVR�LQ�FXL��ULVSHWWLYDPHQWH��XQ�DOXQQR�R�XQ�FRPSRQHQWH�
GHO�SHUVRQDOH�ULVXOWDVVHUR�FRQWDWWL�VWUHWWL�GL�XQ�FDVR�FRQIHUPDWR�&29,'�����

VWDELOLUH�FRQ�LO�'G3�XQ�SURWRFROOR�QHO�ULVSHWWR�GHOOD�SULYDF\��SHU�DYYLVDUH�L�JHQLWRUL�GHJOL�VWXGHQWL�FRQWDWWL�
VWUHWWL��SDUWLFRODUH�DWWHQ]LRQH�GHYH�HVVHUH�SRVWD�DOOD�SULYDF\�QRQ�GLIIRQGHQGR�QHOO¶DPELWR�VFRODVWLFR�
DOFXQ� HOHQFR� GL� FRQWDWWL� VWUHWWL� R� GL� GDWL� VHQVLELOL� QHO� ULVSHWWR� GHOOD� *'35� ��������� (8� H� DOOH�
SUHVFUL]LRQL�GHO�JDUDQWH��'/�YR����DJRVWR�������Q������PD�IRUQHQGR�OH�RSSRUWXQH�LQIRUPD]LRQL�VROR�
DO�'G3��4XHVWR�DYUj�DQFKH�LO�FRPSLWR�GL�LQIRUPDUH�� LQ�FROODERUD]LRQH�FRQ�LO�GLULJHQWH�VFRODVWLFR��OH�
IDPLJOLH� GHL� EDPELQL�VWXGHQWL� LQGLYLGXDWL� FRPH� FRQWDWWL� VWUHWWL� HG� HYHQWXDOPHQWH� SUHGLVSRUUH� XQD�
LQIRUPDWLYD�SHU�JOL�XWHQWL�H�OR�VWDII�GHOOD�VFXROD��

SURYYHGHUH� DG� XQD� DGHJXDWD� FRPXQLFD]LRQH� FLUFD� OD� QHFHVVLWj�� SHU� JOL� DOXQQL� H� LO� SHUVRQDOH�
VFRODVWLFR��GL�ULPDQHUH�SUHVVR�LO�SURSULR�GRPLFLOLR��FRQWDWWDQGR�LO�SURSULR�SHGLDWUD�GL� OLEHUD�VFHOWD�R�
PHGLFR� GL� IDPLJOLD�� LQ� FDVR� GL� VLQWRPDWRORJLD� H�R� WHPSHUDWXUD� FRUSRUHD� VXSHULRUH� D� �����&�� 6L�
ULSRUWDQR�GL�VHJXLWR� L�VLQWRPL�SL��FRPXQL�GL�&29,'����QHL�EDPELQL�� IHEEUH��WRVVH��FHIDOHD��VLQWRPL�
JDVWURLQWHVWLQDOL� �QDXVHD�YRPLWR�� GLDUUHD��� IDULQJRGLQLD�� GLVSQHD�� PLDOJLH�� ULQRUUHD�FRQJHVWLRQH�
QDVDOH��VLQWRPL�SL��FRPXQL�QHOOD�SRSROD]LRQH�JHQHUDOH��IHEEUH��EULYLGL��WRVVH��GLIILFROWj�UHVSLUDWRULH��
SHUGLWD� LPSURYYLVD� GHOO¶ROIDWWR� �DQRVPLD�� R� GLPLQX]LRQH� GHOO¶ROIDWWR� �LSRVPLD��� SHUGLWD� GHO� JXVWR�
�DJHXVLD�� R� DOWHUD]LRQH� GHO� JXVWR� �GLVJHXVLD��� ULQRUUHD�FRQJHVWLRQH� QDVDOH�� IDULQJRGLQLD�� GLDUUHD�
�(&'&�����OXJOLR��������

LQIRUPDUH� H� VHQVLELOL]]DUH� LO� SHUVRQDOH� VFRODVWLFR� VXOO¶LPSRUWDQ]D� GL� LQGLYLGXDUH� SUHFRFHPHQWH�
HYHQWXDOL�VHJQL�VLQWRPL�H�FRPXQLFDUOL�WHPSHVWLYDPHQWH�DO�UHIHUHQWH�VFRODVWLFR�SHU�&29,'������

VWDELOLUH�SURFHGXUH�GHILQLWH�SHU�JHVWLUH�JOL�DOXQQL�H� LO�SHUVRQDOH�VFRODVWLFR�FKH�PDQLIHVWDQR�VLQWRPL�
PHQWUH�VRQR�D�VFXROD��FKH�SUHYHGRQR�LO�ULHQWUR�DO�SURSULR�GRPLFLOLR�LO�SULPD�SRVVLELOH��PDQWHQHQGROL�
VHSDUDWL�GDJOL�DOWUL�H�IRUQHQGR�ORUR�OD�QHFHVVDULD�DVVLVWHQ]D�XWLOL]]DQGR�DSSRVLWL�'3,���

LGHQWLILFDUH�XQ�DPELHQWH�GHGLFDWR�DOO¶DFFRJOLHQ]D�H�LVRODPHQWR�GL�HYHQWXDOL�SHUVRQH�FKH�GRYHVVHUR�
PDQLIHVWDUH� XQD� VLQWRPDWRORJLD� FRPSDWLELOH� FRQ� &29,'���� �VHQ]D� FUHDUH� DOODUPLVPL� R�
VWLJPDWL]]D]LRQH���,�PLQRUL�QRQ�GHYRQR�UHVWDUH�GD�VROL�PD�FRQ�XQ�DGXOWR�PXQLWR�GL�'3,�ILQR�D�TXDQGR�
QRQ�VDUDQQR�DIILGDWL�D�XQ�JHQLWRUH�WXWRUH�OHJDOH���

SUHYHGHUH�XQ�SLDQR�GL�VDQLILFD]LRQH�VWUDRUGLQDULD�SHU�O¶DUHD�GL�LVRODPHQWR�H�SHU�L�OXRJKL�IUHTXHQWDWL�
GDOO¶DOXQQR�FRPSRQHQWH�GHO�SHUVRQDOH�VFRODVWLFR�VLQWRPDWLFL���

FRQGLYLGHUH� OH� SURFHGXUH� H� OH� LQIRUPD]LRQL� FRQ� LO� SHUVRQDOH� VFRODVWLFR�� L� JHQLWRUL� H� JOL� DOXQQL� H�
SURYYHGHUH�DOOD�IRUPD]LRQH�GHO�SHUVRQDOH��

SUHGLVSRUUH�QHO�SLDQR�VFRODVWLFR�SHU�'LGDWWLFD�'LJLWDOH�,QWHJUDWD��'',���SUHYLVWR�GDOOH�/LQHH�*XLGD��OH�
VSHFLILFKH�PRGDOLWj�GL�DWWLYD]LRQH�QHL�FDVL�GL�QHFHVVLWj�GL�FRQWHQLPHQWR�GHO�FRQWDJLR��QRQFKp�TXDORUD�
VL� UHQGHVVH� QHFHVVDULR� VRVSHQGHUH� QXRYDPHQWH� OH� DWWLYLWj� GLGDWWLFKH� LQ� SUHVHQ]D� D� FDXVD� GHOOH�
FRQGL]LRQL�HSLGHPLRORJLFKH�FRQWLQJHQWL��

/¶DWWLYD]LRQH�GHOOD�GLGDWWLFD�D�GLVWDQ]D�QHO�FRUVR�GHOO¶DQQR�VFRODVWLFR�����������q�VWDWD�XQD�GHOOH�
PRGDOLWj�GL�UHDOL]]D]LRQH�GHO�GLVWDQ]LDPHQWR�VRFLDOH��ULYHODWRVL�LQWHUYHQWR�GL�VDQLWj�SXEEOLFD�FDUGLQH�
SHU�LO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHOO¶LQIH]LRQH�GDO�6$56�&R9����$�IURQWH�GL�FLz�q�RSSRUWXQR��QHO�
ULVSHWWR�GHOO¶DXWRQRPLD�VFRODVWLFD��FKH�FLDVFXQD�VFXROD�QH�GHILQLVFD�OH�PRGDOLWj�GL�UHDOL]]D]LRQH��SHU�
FODVVL�H�SHU�SOHVVR��TXDORUD�VL�GRYHVVHUR�YHULILFDUH�FOXVWHU�FKH�QH�LPSRQJD�OD�ULDWWLYD]LRQH��
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�����3HFXOLDULWj�GHL�VHUYL]L�HGXFDWLYL�GHOO·LQIDQ]LD��EDPELQL�����DQQL��

,� VHUYL]L� HGXFDWLYL� GHOO¶LQIDQ]LD� SUHVHQWDQR� GHOOH� SHFXOLDULWj� GLGDWWLFKH�HGXFDWLYH� FKH� QRQ� UHQGRQR�
SRVVLELOH� O¶DSSOLFD]LRQH�GL�DOFXQH�PLVXUH�GL�SUHYHQ]LRQH� LQYHFH�SRVVLELOL�SHU�VWXGHQWL�GL�HWj�PDJJLRUH�� LQ�
SDUWLFRODUH� LO�PDQWHQLPHQWR�GHOOD�GLVWDQ]D� ILVLFD�GL�DOPHQR�XQ�PHWUR�H� O¶XVR�GL�PDVFKHULQH��4XHVWR�q�XQ�
DVSHWWR�FKH�GHYH�HVVHUH�WHQXWR�LQ�GHELWD�FRQVLGHUD]LRQH�VSHFLDOPHQWH�QHOOD�LGHQWLILFD]LRQH�GHL�VRJJHWWL�FKH�
ULFDGRQR�QHOOD�GHILQL]LRQH�GL�FRQWDWWR�VWUHWWR��3HU�WDOH�PRWLYR�q�UDFFRPDQGDWD�XQD�GLGDWWLFD�D�JUXSSL�VWDELOL�
�VLD�SHU�L�EDPELQL�FKH�SHU�JOL�HGXFDWRUL���

,O� ULVSHWWR� GHOOH� QRUPH� GL� GLVWDQ]LDPHQWR� ILVLFR� q� XQ� RELHWWLYR� FKH� SXz� HVVHUH� UDJJLXQWR� VROR�
FRPSDWLELOPHQWH�FRQ�LO�JUDGR�GL�DXWRQRPLD�H�GL�FRQVDSHYROH]]D�GHL�PLQRUL�DQFKH�LQ�FRQVLGHUD]LRQH�GHOO¶HWj�
GHJOL�VWHVVL��3HUWDQWR��OH�DWWLYLWj�H�OH�VWUDWHJLH�GRYUDQQR�HVVHUH�PRGXODWH�LQ�RJQL�FRQWHVWR�VSHFLILFR��4XHVWD�
SDUWH�YHUUj�VYLOXSSDWD�VXFFHVVLYDPHQWH�LQ�VHJXLWR�DOOH�LQGLFD]LRQL�FRQWHQXWH�QHO�GRFXPHQWR�GL�LQGLUL]]R�H�
RULHQWDPHQWR� SHU� OD� ULSUHVD� GHOOH� DWWLYLWj� LQ� SUHVHQ]D� GHL� VHUYL]L� HGXFDWLYL� H� GHOOH� VFXROH� GHOO¶LQIDQ]LD�
�0LQLVWHUR�GHOO¶,VWUX]LRQH���������

�����%DPELQL�H�VWXGHQWL�FRQ�IUDJLOLWj�

,Q�TXHVWR�FRQWHVWR�VL�UHQGH�QHFHVVDULR�JDUDQWLUH�OD�WXWHOD�GHJOL�DOXQQL�FRQ�IUDJLOLWj��LQ�FROODERUD]LRQH�FRQ�
OH�VWUXWWXUH�VRFLR�VDQLWDULH��OD�PHGLFLQD�GL�IDPLJOLD��HV��3/6��00*��HFF����OH�IDPLJOLH�H�OH�DVVRFLD]LRQL�FKH�OL�
UDSSUHVHQWDQR��/D�SRVVLELOLWj�GL�XQD�VRUYHJOLDQ]D�DWWLYD�GL�TXHVWL�DOXQQL�GRYUHEEH�HVVHUH�FRQFHUWDWD�WUD�LO�
UHIHUHQWH� VFRODVWLFR� SHU�&29,'���� H�'G3�� LQ� DFFRUGR�FRQ� L� 3/6� H�00*�� �VL� ULFRUGD� FKH� L� SD]LHQWL� FRQ�
SDWRORJLH�FURQLFKH�LQ�HWj�DGROHVFHQ]LDOH�SRVVRQR�ULPDQHUH�D�FDULFR�GHO�3/6�ILQR�D����DQQL��'D�FLz�VL�HYLQFH�
OD�QHFHVVLWj�GL�XQ�DFFRUGR�SULPDULR�FRQ�L�3/6�FKH�KDQQR�LQ�FDULFR�OD�PDJJLRU�SDUWH�GHL�SD]LHQWL�IUDJLOL�ILQR�D�
TXHVWD�HWj��QHO�ULVSHWWR�GHOOD�SULYDF\�PD�FRQ�OR�VFRSR�GL�JDUDQWLUH�XQD�PDJJLRUH�SUHYHQ]LRQH�DWWUDYHUVR�OD�
SUHFRFH�LGHQWLILFD]LRQH�GHL�FDVL�GL�&29,'�����3DUWLFRODUH�DWWHQ]LRQH��TXLQGL��DQGUHEEH�SRVWD�SHU�HYLGHQ]LDUH�
OD� QHFHVVLWj� GL� SULRULWj� GL� VFUHHQLQJ� LQ� FDVR� GL� VHJQDOD]LRQH� GL� FDVL� QHOOD� VWHVVD� VFXROD� IUHTXHQWDWD��
3DUWLFRODUH�DWWHQ]LRQH�YD�SRVWD�DJOL�VWXGHQWL�FKH�QRQ�SRVVRQR�LQGRVVDUH�OD�PDVFKHULQD�R�FKH�KDQQR�XQD�
IUDJLOLWj�FKH�OL�SRQH�D�PDJJLRU�ULVFKLR��DGRWWDQGR�PLVXUH�LGRQHH�D�JDUDQWLUH�OD�SUHYHQ]LRQH�GHOOD�SRVVLELOH�
GLIIXVLRQH�GHO�YLUXV�6$56�&R9���H�JDUDQWHQGR�XQ�DFFHVVR�SULRULWDULR�D�HYHQWXDOL�VFUHHQLQJ�WHVW�GLDJQRVWLFL��

������,QWHUIDFFH�H�ULVSHWWLYL�FRPSLWL�GHOO·661�H�GHO�6LVWHPD�HGXFDWLYR��
DL�YDUL�OLYHOOL�

�������,QWHUIDFFLD�QHOO·661�

6L�UDFFRPDQGD�FKH� L�'G3� LGHQWLILFKLQR� ILJXUH�SURIHVVLRQDOL�±�UHIHUHQWL�SHU� O¶DPELWR�VFRODVWLFR�H�SHU� OD�
PHGLFLQD�GL�FRPXQLWj��3/6�00*��DOO¶LQWHUQR�GHO�'G3��D�WLWROR�SXUDPHQWH�HVHPSOLILFDWLYR�DVVLVWHQWL�VDQLWDUL��
LQIHUPLHUL��PHGLFL��±�FKH��LQ�FROOHJDPHQWR�IXQ]LRQDOH�FRQ�L�PHGLFL�FXUDQWL�GL�EDPELQL�H�VWXGHQWL��3/6�H�00*���
VXSSRUWLQR�OD�VFXROD�H�L�PHGLFL�FXUDQWL�SHU�OH�DWWLYLWj�GL�TXHVWR�SURWRFROOR�H�FKH�IDFFLDQR�GD�ULIHULPHQWR�SHU�
XQ�FRQWDWWR�GLUHWWR�FRQ�LO�GLULJHQWH�VFRODVWLFR�R�XQ�VXR�LQFDULFDWR��UHIHUHQWH�VFRODVWLFR�SHU�&29,'����H�FRQ�
LO�PHGLFR�FKH�KD�LQ�FDULFR�LO�SD]LHQWH��7DOL�UHIHUHQWL�GHYRQR�SRVVHGHUH�FRQRVFHQ]H�UHODWLYH�DOOH�PRGDOLWj�GL�
WUDVPLVVLRQH� GHO� 6$56�&R9���� DOOH� PLVXUH� GL� SUHYHQ]LRQH� H� FRQWUROOR�� DJOL� HOHPHQWL� GL� EDVH�
GHOO¶RUJDQL]]D]LRQH� VFRODVWLFD� SHU� FRQWUDVWDUH� LO� &29,'����� DOOH� LQGDJLQL� HSLGHPLRORJLFKH�� DOOH� FLUFRODUL�
PLQLVWHULDOL�LQ�PDWHULD�GL�FRQWDFW�WUDFLQJ��TXDUDQWHQD�LVRODPHQWR�H�GHYRQR�LQWHUIDFFLDUVL�FRQ�JOL�DOWUL�RSHUDWRUL�
GHO�'LSDUWLPHQWR��6L�VXJJHULVFH�FKH�YHQJDQR�LGHQWLILFDWL�UHIHUHQWL�GHO�'G3�LQ�QXPHUR�DGHJXDWR��H�FRPXQTXH�
QRQ�PHQR�GL�GXH�� LQ�EDVH�DO� WHUULWRULR�H�DOOH�DWWLYLWj�GD�VYROJHUH�� LQ�PRGR�GD�JDUDQWLUH�FRVWDQWHPHQWH� OD�
SUHVHQ]D�GL�XQ�SXQWR�GL�FRQWDWWR�FRQ� OH�VFXROH�GHO� WHUULWRULR��6L�VXJJHULVFH�DQFKH�GL�RUJDQL]]DUH� LQFRQWUL�
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YLUWXDOL�FRQ�OH�VFXROH�DWWUDYHUVR�VLVWHPL�GL�WHOHFRQIHUHQ]D��FKH�SHUPHWWDQR�OD�SDUWHFLSD]LRQH�GL�SL��VFXROH�
FRQWHPSRUDQHDPHQWH��DO�ILQH�GL�SUHVHQWDUH�OH�PRGDOLWj�GL�FROODERUD]LRQH�H�O¶RUJDQL]]D]LRQH�VFHOWD��'HYRQR�
HVVHUH� GHILQLWL� H� WHVWDWL� L� FDQDOL� FRPXQLFDWLYL� �HV�� H�PDLO��PHVVDJJLVWLFD� HOHWWURQLFD�� FKH�SHUPHWWDQR� XQD�
SURQWD�ULVSRVWD�DOOH�ULFKLHVWH�VFRODVWLFKH�H�YLFHYHUVD��

�������,QWHUIDFFLD�QHO�VLVWHPD�HGXFDWLYR�

$QDORJDPHQWH� LQ�RJQL�VFXROD�GHYH�HVVHUH� LGHQWLILFDWR�XQ�UHIHUHQWH��5HIHUHQWH�VFRODVWLFR�SHU�&29,'�
�����RYH�QRQ�VL�WUDWWL�GHOOR�VWHVVR�GLULJHQWH�VFRODVWLFR��FKH�VYROJD�XQ�UXROR�GL�LQWHUIDFFLD�FRQ�LO�'G3�H�SRVVD�
FUHDUH�XQD�UHWH�FRQ�OH�DOWUH�ILJXUH�DQDORJKH�QHOOH�VFXROH�GHO�WHUULWRULR��'HYH�HVVHUH�LGHQWLILFDWR�XQ�VRVWLWXWR�
SHU�HYLWDUH�LQWHUUX]LRQL�GHOOH�SURFHGXUH�LQ�FDVR�GL�DVVHQ]D�GHO�UHIHUHQWH��

,O�UHIHUHQWH�VFRODVWLFR�SHU�&29,'����GRYUHEEH�HVVHUH�SRVVLELOPHQWH�LGHQWLILFDWR�D�OLYHOOR�GL�VLQJROD�VHGH�
GL�VWUXWWXUD�SLXWWRVWR�FKH�GL�LVWLWXWL�FRPSUHQVLYL�H�L�FLUFROL�GLGDWWLFL��SHU�XQD�PLJOLRUH�LQWHUD]LRQH�FRQ�OD�VWUXWWXUD�
VWHVVD�� ,O� UHIHUHQWH�GHO�'G3�H� LO�VXR�VRVWLWXWR�GHYRQR�HVVHUH� LQ�JUDGR�GL� LQWHUIDFFLDUVL�FRQ�WXWWL� L� UHIHUHQWL�
VFRODVWLFL�LGHQWLILFDWL��L�TXDOL�GHYRQR�ULFHYHUH�DGHJXDWD�IRUPD]LRQH�VXJOL�DVSHWWL�SULQFLSDOL�GL�WUDVPLVVLRQH�GHO�
QXRYR�FRURQDYLUXV��VXL�SURWRFROOL�GL�SUHYHQ]LRQH�H�FRQWUROOR�LQ�DPELWR�VFRODVWLFR�H�VXOOH�SURFHGXUH�GL�JHVWLRQH�
GHL�FDVL�&29,'����VRVSHWWL��R�FRQIHUPDWL���

Ê�QHFHVVDULD�XQD�FKLDUD� LGHQWLILFD]LRQH��PHVVD�D�SXQWR�H� WHVW�GL� IXQ]LRQDPHQWR�DQFKH�GHO�FDQDOH�GL�
FRPXQLFD]LRQH�UHFLSURFD�WUD�³VFXROD´��PHGLFL�FXUDQWL��3/6�H�00*��H�'G3��DWWUDYHUVR�L�ULVSHWWLYL�UHIHUHQWL��
FKH�DQGUj�DGDWWDWR�LQ�EDVH�DOOD�WHFQRORJLD�XWLOL]]DWD��HV��PHVVDJJLVWLFD�EUHYH��H�PDLO��WHOHIRQR��HFF����

�����/D�WXWHOD�GHOOD�VDOXWH�H�VLFXUH]]D�GHL�ODYRUDWRUL�GHOOD�VFXROD�

/D�WXWHOD�GHOOD�VDOXWH�H�VLFXUH]]D�GHL�ODYRUDWRUL�GHOOD�VFXROD�q�JDUDQWLWD�±�FRPH�SHU�WXWWL�L�VHWWRUL�GL�DWWLYLWj��
SULYDWL�H�SXEEOLFL�GDO�'/�YR���������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��QRQFKp�GD�TXDQWR�SUHYLVWR�GDOOD�
VSHFLILFD�QRUPDWLYD�PLQLVWHULDOH��'0����VHWWHPEUH�������Q���������

1HOOD�³RUGLQDULHWj´��TXDORUD�LO�GDWRUH�GL�ODYRUR��DWWUDYHUVR�LO�SURFHVVR�GL�YDOXWD]LRQH�GHL�ULVFKL�HYLGHQ]L�H�
ULSRUWL�QHO�'RFXPHQWR�GL�9DOXWD]LRQH�GHL�5LVFKL� �'95�� OD�SUHVHQ]D�GL�XQR�GHL� ULVFKL� ³QRUPDWL´�GDO�'/�YR�
��������FKH��D�VXD�YROWD��SUHYHGD�O¶REEOLJR�GL�VRUYHJOLDQ]D�VDQLWDULD��GHYH�QRPLQDUH�LO�PHGLFR�FRPSHWHQWH�
SHU� O¶HIIHWWXD]LRQH�GHOOH� YLVLWH�PHGLFKH�GL� FXL� DOO¶DUW�� ��� GHO� FLWDWR� GHFUHWR�� ILQDOL]]DWH�DOO¶HVSUHVVLRQH�GHO�
JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH��

7DOH� SUHYLVLRQH� QRQ� KD� VXELWR� PRGLILFKH� QHOO¶DWWXDOH� FRQWHVWR� SDQGHPLFR�� RJQL� GDWRUH� GL� ODYRUR� GHO�
FRQWHVWR� VFRODVWLFR� GRYUj� FRPXQTXH� LQWHJUDUH� LO� '95� FRQ� WXWWH� OH� PLVXUH� LQGLYLGXDWH� GD� DWWXDUH� SHU�
FRQWHQHUH�LO�ULVFKLR�GD�6$56�&R9����

(OHPHQWR� GL� QRYLWj� q� LQYHFH� FRVWLWXLWR� GDOO¶DUW�� ��� GHO� GHFUHWR� OHJJH� ��� PDJJLR� ����� Q�� ��� H� VXD�
FRQYHUVLRQH� LQ� /HJJH� ��� OXJOLR� ������ Q�� ��� FKH� KD� LQWURGRWWR� OD� ³VRUYHJOLDQ]D� VDQLWDULD� HFFH]LRQDOH´��
DVVLFXUDWD�GDO�GDWRUH�GL�ODYRUR��SHU�L�³ODYRUDWRUL�PDJJLRUPHQWH�HVSRVWL�D�ULVFKLR�GL�FRQWDJLR��LQ�UDJLRQH�GHOO¶HWj�
R�GHOOD�FRQGL]LRQH�GL�ULVFKLR�GHULYDQWH�GD�LPPXQRGHSUHVVLRQH��DQFKH�GD�SDWRORJLD�&29,'�����R�GD�HVLWL�GL�
SDWRORJLH� RQFRORJLFKH� R� GDOOR� VYROJLPHQWR� GL� WHUDSLH� VDOYDYLWD� R� FRPXQTXH� GD� PRUELOLWj� FKH� SRVVRQR�
FDUDWWHUL]]DUH�XQD�PDJJLRUH�ULVFKLRVLWj´��

&RPH� DQFKH� HYLGHQ]LDWR� QHO� 'RFXPHQWR� WHFQLFR� VXOOD� SRVVLELOH� ULPRGXOD]LRQH� GHOOH� PLVXUH� GL�
FRQWHQLPHQWR�GHO�FRQWDJLR�GD�6$56�&R9���QHL� OXRJKL�GL� ODYRUR�H�VWUDWHJLH�GL�SUHYHQ]LRQH�DSSURYDWR�GDO�
&76��ILQ�GDOO¶LQL]LR�GHOOD�SDQGHPLD��L�GDWL�HSLGHPLRORJLFL�KDQQR�FKLDUDPHQWH�PRVWUDWR�XQD�PDJJLRUH�IUDJLOLWj�
QHOOH� IDVFH� GL� HWj� SL�� HOHYDWH� GHOOD� SRSROD]LRQH� LQ� SUHVHQ]D� GL� DOFXQH� WLSRORJLH� GL� PDODWWLH� FURQLFR�
GHJHQHUDWLYH��DG�HV��SDWRORJLH�FDUGLRYDVFRODUL��UHVSLUDWRULH�H�GLVPHWDEROLFKH��R�LQ�SUHVHQ]D�GL�SDWRORJLH�D�
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FDULFR�GHO�VLVWHPD�LPPXQLWDULR�R�TXHOOH�RQFRORJLFKH��LQGLSHQGHQWHPHQWH�GDOO¶HWj��FKH��LQ�FDVR�GL�FRPRUELOLWj�
FRQ�O¶LQIH]LRQH�GD�6$56�&R9����SRVVRQR�LQIOXHQ]DUH�QHJDWLYDPHQWH�OD�VHYHULWj�H�O¶HVLWR�GHOOD�SDWRORJLD���

,O�FRQFHWWR�GL�IUDJLOLWj�YD�GXQTXH�LQGLYLGXDWR�QHOOH�FRQGL]LRQL�GHOOR�VWDWR�GL�VDOXWH�GHO�ODYRUDWRUH�ULVSHWWR�
DOOH�SDWRORJLH�SUHHVLVWHQWL��GXH�R�SL��SDWRORJLH��FKH�SRWUHEEHUR�GHWHUPLQDUH��LQ�FDVR�GL�LQIH]LRQH��XQ�HVLWR�
SL��JUDYH�R�LQIDXVWR��DQFKH�ULVSHWWR�DO�ULVFKLR�GL�HVSRVL]LRQH�D�FRQWDJLR��

,Q�UDJLRQH�GL�FLz�±�H�TXLQGL�SHU�WDOL�F�G��³ODYRUDWRUL�IUDJLOL´�±�LO�GDWRUH�GL�ODYRUR�DVVLFXUD�OD�VRUYHJOLDQ]D�
VDQLWDULD�HFFH]LRQDOH��D�ULFKLHVWD�GHO�ODYRUDWRUH�LQWHUHVVDWR��

D� DWWUDYHUVR�LO�PHGLFR�FRPSHWHQWH�VH�JLj�QRPLQDWR�SHU�OD�VRUYHJOLDQ]D�VDQLWDULD�H[�DUW�����GHO�'/�YR�
���������

E� DWWUDYHUVR�XQ�PHGLFR�FRPSHWHQWH�DG�KRF�QRPLQDWR��SHU�LO�SHULRGR�HPHUJHQ]LDOH��DQFKH��DG�HVHPSLR��
SUHYHGHQGR�GL�FRQVRU]LDUH�SL��LVWLWXWL�VFRODVWLFL��

F� DWWUDYHUVR�OD�ULFKLHVWD�DL�VHUYL]L�WHUULWRULDOL�GHOO¶,QDLO�FKH�YL�SURYYHGRQR�FRQ�SURSUL�PHGLFL�GHO�ODYRUR��

�����,�WHVW�GLDJQRVWLFL�D�GLVSRVL]LRQH��

,�WHVW�GLDJQRVWLFL�SHU�&29,'����UDSSUHVHQWDQR�XQR�VWUXPHQWR�HVVHQ]LDOH�QRQ�VROR�SHU�OD�JHVWLRQH�FOLQLFD�
GHL�SD]LHQWL�PD�DQFKH�H�VRSUDWWXWWR�SHU�FRQWUROODUH�OD�SDQGHPLD��PHGLDQWH�LO�ULFRQRVFLPHQWR�H�OH�VXFFHVVLYH�
PLVXUH�GL�SUHYHQ]LRQH�H�FRQWUROOR�GLUHWWH�DG�LQGLYLGXL�LQIHWWL��DQFKH�DVLQWRPDWLFL��FKH�SRVVRQR�GLIIRQGHUH�OD�
PDODWWLD��(&'&�����DSULOH�������:+2����DSULOH��������

,O�JROG�VWDQGDUG��FLRq� LO�PHWRGR�GLDJQRVWLFR� ULFRQRVFLXWR�H�YDOLGDWR�GDJOL� RUJDQLVPL� LQWHUQD]LRQDOL�SHU�
ULYHODUH�OD�SUHVHQ]D�GHO�YLUXV�6$56�&R9���LQ�XQ�LQGLYLGXR�LQIHWWR��H�TXLQGL�OR�VWUXPHQWR�SL��DGDWWR�SHU�XQ�
FDVR�VRVSHWWR��q�XQ�VDJJLR�PROHFRODUH�EDVDWR�VXO�ULFRQRVFLPHQWR�GHOO¶DFLGR�QXFOHLFR��51$��YLUDOH�PHGLDQWH�
XQ�PHWRGR�GL�DPSOLILFD]LRQH��3RO\PHUDVH�&KDLQ�5HDFWLRQ��3&5��HIIHWWXDWR�VX�XQ�FDPSLRQH�GL�VHFUH]LRQL�
UHVSLUDWRULH�� JHQHUDOPHQWH� XQ� WDPSRQH� QDVR�IDULQJHR�� 4XHVWR� VDJJLR� GHYH� HVVHUH� HIIHWWXDWR� LQ� XQ�
ODERUDWRULR�GL�PLFURELRORJLD�XWLOL]]DQGR�UHDJHQWL�R�NLW�GLDJQRVWLFL�H�PDFFKLQDUL�FRPSOHVVL��QRQFKp�SHUVRQDOH�
VSHFLDOL]]DWR��3HU� WXWWR� LO�SURFHVVR�GLDJQRVWLFR�GDO�SUHOLHYR��DO� WUDVSRUWR� LQ� ODERUDWRULR��DOO¶HVHFX]LRQH�GHO�
WHVW�H�DOOD�UHIHUWD]LRQH��SRVVRQR�HVVHUH�ULFKLHVWL�GL�QRUPD�����JLRUQL���

4XHVWR�VDJJLR�GHYH�HVVHUH�FRQVLGHUDWR�LO�WHVW�GL�ULIHULPHQWR�LQ�WHUPLQL�GL�VHQVLELOLWj��FDSDFLWj�GL�ULOHYDUH�
LO�YLUXV��H�VSHFLILFLWj��FDSDFLWj�GL�ULOHYDUH�6$56�&R9���H�QRQ�DOWUL�YLUXV�VHSSXU�VLPLOL����

,� WHVW� VLHURORJLFL�� LQYHFH�� VRQR�XWLOL� SHU� ULOHYDUH� XQD� SUHJUHVVD� LQIH]LRQH�GD�6$56�&R9��� H� YHQJRQR�
XWLOL]]DWL�QHOOD�ULFHUFD�H�QHOOD�YDOXWD]LRQH�HSLGHPLRORJLFD�GHOOD�FLUFROD]LRQH�YLUDOH�QHOOD�SRSROD]LRQH�FKH�QRQ�
KD� SUHVHQWDWR� VLQWRPL�� 3HUWDQWR� HVVL� KDQQR� XQD� OLPLWDWD� DSSOLFD]LRQH� QHOOD� GLDJQRVL� GL� &29,'���� H� QHO�
FRQWUROOR�GHL�IRFRODL��

6RQR�VWDWL�VYLOXSSDWL��H�VRQR�LQROWUH�LQ�FRQWLQXD�HYROX]LRQH�WHFQRORJLFD�SHU�PLJOLRUDUH�OD�ORUR�SHUIRUPDQFH��
GHL�WHVW�GLDJQRVWLFL�UDSLGL�FKH�ULOHYDQR�OD�SUHVHQ]D�GHO�YLUXV�LQ�VRJJHWWL� LQIHWWL��4XHVWL�WHVW�VRQR�LQ�JHQHUH�
EDVDWL�VXOOD�ULOHYD]LRQH�GL�SURWHLQH�YLUDOL��DQWLJHQL��QHOOH�VHFUH]LRQL�UHVSLUDWRULH��WDPSRQL�RUR�IDULQJHL�R�VDOLYD���
6H�O¶DQWLJHQH�R�JOL�DQWLJHQL�YLUDOL�VRQR�SUHVHQWL�LQ�VXIILFLHQWL�TXDQWLWj��YHQJRQR�ULOHYDWL�PHGLDQWH�LO�OHJDPH�DG�
DQWLFRUSL�VSHFLILFL�ILVVDWL�VX�XQ�VXSSRUWR��SURGXFHQGR�OD�IRUPD]LRQH�GL�EDQGH�FRORUDWH�R�IOXRUHVFHQWL��4XHVWL�
WHVW�UDSLGL�SRVVRQR�IRUQLUH�XQD�ULVSRVWD�TXDOLWDWLYD��VL�QR��LQ�WHPSL�UDSLGL��WLSLFDPHQWH�HQWUR����PLQXWL��H�QRQ�
ULFKLHGRQR�DSSDUHFFKLDWXUH�GL�ODERUDWRULR��DQFKH�VH�SHU�OD�OHWWXUD�GHL�ULVXOWDWL�GL�DOFXQL�WHVW�q�QHFHVVDULD�XQD�
SLFFROD�DSSDUHFFKLDWXUD�SRUWDWLOH��,QROWUH��WDOL�WHVW�SRVVRQR�HVVHUH�HVHJXLWL�VLD�QHL�ODERUDWRUL��GLPLQXHQGR�OD�
FRPSOHVVLWj� H� L� WHPSL� GL� ODYRUD]LRQH�� VLD� DQFKH� DO� ³SXQWR� GL� DVVLVWHQ]D´� �FRVLGGHWWR� ³SRLQW� RI� FDUH´���
SUHYDOHQWHPHQWH�SUHVVR�JOL�VWXGL�GHL�SHGLDWUL�H�PHGLFL�GL�IDPLJOLD��GD�SHUVRQDOH�VDQLWDULR�FKH�QRQ�QHFHVVLWD�
GL�XQD�IRUPD]LRQH�VSHFLDOLVWLFD��6RQR�LQ�JHQHUH�SHUz�PHQR�VHQVLELOL�GHO�WHVW�PROHFRODUH�FODVVLFR�HVHJXLWR�LQ�
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ODERUDWRULR��FRQ�XQD�VHQVLELOLWj��LQGLFDWD�GDO�SURGXWWRUH��QHO�PLJOLRUH�GHL�FDVL�QRQ�VXSHULRUH�DOO¶�����FLRq�
SRVVRQR�QRQ�ULFRQRVFHUH����VRJJHWWL�VX�����LQIHWWL�GD�6$56�&R9�����DQFKH�VH�LQ�JHQHUH�OD�ORUR�VSHFLILFLWj�
DSSDUH�EXRQD��ULFRQRVFRQR�VROR�6$56�&R9������

Ê�SUHYHGLELOH�FKH�QXRYL�VYLOXSSL�WHFQRORJLFL�EDVDWL�VXOOH�HYLGHQ]H�VFLHQWLILFKH�SHUPHWWHUDQQR�GL�UHDOL]]DUH�
WHVW�GLDJQRVWLFL�UDSLGL�FRQ�PLJOLRUH�VHQVLELOLWj��/D�GLVSRQLELOLWj�GL�TXHVWL�WHVW�GRSR�RSSRUWXQD�YDOLGD]LRQH�SRWUj�
UDSSUHVHQWDUH�XQ�HVVHQ]LDOH�FRQWULEXWR�QHO�FRQWUROOR�GHOOD�WUDVPLVVLRQH�GL�6$56�&R9�����
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���5LVSRVWD�D�HYHQWXDOL�FDVL�H�IRFRODL�GD�&29,'����

�����*OL�VFHQDUL�

9HQJRQR�TXL�SUHVHQWDWL�JOL�VFHQDUL�SL��IUHTXHQWL�SHU�HYHQWXDOH�FRPSDUVD�GL�FDVL�H�IRFRODL�GD�&29,'�����
8QR�VFKHPD�ULDVVXQWLYR�q�LQ�$OOHJDWR����

�������1HO�FDVR LQ�FXL�XQ�DOXQQR�SUHVHQWL�XQ�DXPHQWR�GHOOD�WHPSHUDWXUD�FRUSRUHD��
DO�GL�VRSUD�GL������&�R�XQ�VLQWRPR�FRPSDWLELOH�FRQ�&29,'�����LQ�DPELWR�VFRODVWLFR��

/¶RSHUDWRUH�VFRODVWLFR�FKH�YLHQH�D�FRQRVFHQ]D�GL�XQ�DOXQQR�VLQWRPDWLFR�GHYH�DYYLVDUH�LO�UHIHUHQWH�
VFRODVWLFR�SHU�&29,'�����

,O�UHIHUHQWH�VFRODVWLFR�SHU�&29,'����R�DOWUR�FRPSRQHQWH�GHO�SHUVRQDOH�VFRODVWLFR�GHYH�WHOHIRQDUH�
LPPHGLDWDPHQWH�DL�JHQLWRUL�WXWRUH�OHJDOH���

2VSLWDUH�O¶DOXQQR�LQ�XQD�VWDQ]D�GHGLFDWD�R�LQ�XQ¶DUHD�GL�LVRODPHQWR��

3URFHGHUH�DOO¶HYHQWXDOH�ULOHYD]LRQH�GHOOD� WHPSHUDWXUD�FRUSRUHD��GD�SDUWH�GHO�SHUVRQDOH�VFRODVWLFR�
LQGLYLGXDWR��PHGLDQWH�O¶XVR�GL�WHUPRPHWUL�FKH�QRQ�SUHYHGRQR�LO�FRQWDWWR��

,O�PLQRUH�QRQ�GHYH�HVVHUH�ODVFLDWR�GD�VROR�PD�LQ�FRPSDJQLD�GL�XQ�DGXOWR�FKH�SUHIHULELOPHQWH�QRQ�
GHYH�SUHVHQWDUH� IDWWRUL�GL� ULVFKLR�SHU�XQD� IRUPD�VHYHUD�GL�&29,'����FRPH��DG�HVHPSLR��PDODWWLH�
FURQLFKH�SUHHVLVWHQWL��1LSXQLH�5DMDSDNVH�HW�DO���������*|W]LQJHU�HW�DO���������H�FKH�GRYUj�PDQWHQHUH��
RYH�SRVVLELOH��LO�GLVWDQ]LDPHQWR�ILVLFR�GL�DOPHQR�XQ�PHWUR�H�OD�PDVFKHULQD�FKLUXUJLFD�ILQR�D�TXDQGR�
O¶DOXQQR�QRQ�VDUj�DIILGDWR�D�XQ�JHQLWRUH�WXWRUH�OHJDOH��

)DU�LQGRVVDUH�XQD�PDVFKHULQD�FKLUXUJLFD�DOO¶DOXQQR�VH�KD�XQ¶HWj�VXSHULRUH�DL���DQQL�H�VH�OD�WROOHUD��

'RYUj� HVVHUH� GRWDWR� GL� PDVFKHULQD� FKLUXUJLFD� FKLXQTXH� HQWUL� LQ� FRQWDWWR� FRQ� LO� FDVR� VRVSHWWR��
FRPSUHVL�L�JHQLWRUL�R�L�WXWRUL�OHJDOL�FKH�VL�UHFDQR�LQ�,VWLWXWR�SHU�FRQGXUOR�SUHVVR�OD�SURSULD�DELWD]LRQH��

)DUH�ULVSHWWDUH��LQ�DVVHQ]D�GL�PDVFKHULQD��O¶HWLFKHWWD�UHVSLUDWRULD��WRVVLUH�H�VWDUQXWLUH�GLUHWWDPHQWH�VX�
GL�XQ� ID]]ROHWWR�GL� FDUWD�R�QHOOD�SLHJD�GHO�JRPLWR���4XHVWL� ID]]ROHWWL�GRYUDQQR�HVVHUH� ULSRVWL�GDOOR�
VWHVVR�DOXQQR��VH�SRVVLELOH��SRQHQGROL�GHQWUR�XQ�VDFFKHWWR�FKLXVR��

3XOLUH�H�GLVLQIHWWDUH�OH�VXSHUILFL�GHOOD�VWDQ]D�R�DUHD�GL� LVRODPHQWR�GRSR�FKH�O¶DOXQQR�VLQWRPDWLFR�q�
WRUQDWR�D�FDVD��

,�JHQLWRUL�GHYRQR�FRQWDWWDUH�LO�3/6�00*�SHU�OD�YDOXWD]LRQH�FOLQLFD��WULDJH�WHOHIRQLFR��GHO�FDVR��

,O� 3/6�00*�� LQ� FDVR� GL� VRVSHWWR� &29,'����� ULFKLHGH� WHPSHVWLYDPHQWH� LO� WHVW� GLDJQRVWLFR� H� OR�
FRPXQLFD�DO�'G3����

,O�'G3�SURYYHGH�DOO¶HVHFX]LRQH�GHO�WHVW�GLDJQRVWLFR���

,O�'G3�VL�DWWLYD�SHU�O¶DSSURIRQGLPHQWR�GHOO¶LQGDJLQH�HSLGHPLRORJLFD�H�OH�SURFHGXUH�FRQVHJXHQWL��

6H� LO� WHVW�q�SRVLWLYR��VL�QRWLILFD� LO�FDVR�H�VL�DYYLD� OD�ULFHUFD�GHL�FRQWDWWL�H� OH�D]LRQL�GL�VDQLILFD]LRQH�
VWUDRUGLQDULD�GHOOD�VWUXWWXUD�VFRODVWLFD�QHOOD�VXD�SDUWH�LQWHUHVVDWD��3HU�LO�ULHQWUR�LQ�FRPXQLWj�ELVRJQHUj�
DWWHQGHUH�OD�JXDULJLRQH�FOLQLFD��FLRq�OD�WRWDOH�DVVHQ]D�GL�VLQWRPL���/D�FRQIHUPD�GL�DYYHQXWD�JXDULJLRQH�
SUHYHGH� O¶HIIHWWXD]LRQH�GL�GXH�WDPSRQL�D�GLVWDQ]D�GL����RUH� O¶XQR�GDOO¶DOWUR��6H�HQWUDPEL� L� WDPSRQL�
ULVXOWHUDQQR�QHJDWLYL�OD�SHUVRQD�SRWUj�GHILQLUVL�JXDULWD��DOWULPHQWL�SURVHJXLUj�O¶LVRODPHQWR��,O�UHIHUHQWH�
VFRODVWLFR�&29,'����GHYH�IRUQLUH�DO�'G3�O¶HOHQFR�GHL�FRPSDJQL�GL�FODVVH�QRQFKp�GHJOL� LQVHJQDQWL�
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GHO� FDVR�FRQIHUPDWR�FKH�VRQR�VWDWL� D� FRQWDWWR�QHOOH����RUH�SUHFHGHQWL� O¶LQVRUJHQ]D�GHL� VLQWRPL�� ,�
FRQWDWWL� VWUHWWL� LQGLYLGXDWL� GDO� 'G3� FRQ� OH� FRQVXHWH� DWWLYLWj� GL� FRQWDFW� WUDFLQJ�� VDUDQQR� SRVWL� LQ�
TXDUDQWHQD�SHU����JLRUQL�GDOOD�GDWD�GHOO¶XOWLPR�FRQWDWWR�FRQ�LO�FDVR�FRQIHUPDWR��,O�'G3�GHFLGHUj�OD�
VWUDWHJLD�SL��DGDWWD�FLUFD�HYHQWXDOL�VFUHHQLQJ�DO�SHUVRQDOH�VFRODVWLFR�H�DJOL�DOXQQL���

6H�LO�WDPSRQH�QDVR�RUR�IDULQJHR�q�QHJDWLYR��LQ�SD]LHQWH�VRVSHWWR�SHU�LQIH]LRQH�GD�6$56�&R9����D�
JLXGL]LR�GHO�SHGLDWUD�R�PHGLFR�FXUDQWH��VL�ULSHWH�LO�WHVW�D�GLVWDQ]D�GL�����JJ��,O�VRJJHWWR�GHYH�FRPXQTXH�
UHVWDUH�D�FDVD�ILQR�D�JXDULJLRQH�FOLQLFD�H�D�FRQIHUPD�QHJDWLYD�GHO�VHFRQGR�WHVW��

,Q�FDVR�GL�GLDJQRVL�GL�SDWRORJLD�GLYHUVD�GD�&29,'�����WDPSRQH�QHJDWLYR���LO�VRJJHWWR�ULPDUUj�D�FDVD�
ILQR�D�JXDULJLRQH�FOLQLFD�VHJXHQGR�OH�LQGLFD]LRQL�GHO�3/6�00*�FKH�UHGLJHUj�XQD�DWWHVWD]LRQH�FKH�LO�
EDPELQR�VWXGHQWH�SXz�ULHQWUDUH�VFXROD�SRLFKp�q�VWDWR�VHJXLWR�LO�SHUFRUVR�GLDJQRVWLFR�WHUDSHXWLFR�H�
GL�SUHYHQ]LRQH�SHU�&29,'����GL�FXL�VRSUD�H�FRPH�GLVSRVWR�GD�GRFXPHQWL�QD]LRQDOL�H�UHJLRQDOL���

�������1HO�FDVR LQ�FXL�XQ�DOXQQR�SUHVHQWL�XQ�DXPHQWR�GHOOD�WHPSHUDWXUD�FRUSRUHD��
DO�GL�VRSUD�GL������&�R�XQ�VLQWRPR�FRPSDWLELOH�FRQ�&29,'�����SUHVVR�LO�SURSULR�
GRPLFLOLR��

/¶DOXQQR�GHYH�UHVWDUH�D�FDVD��

,�JHQLWRUL�GHYRQR�LQIRUPDUH�LO�3/6�00*��

,�JHQLWRUL�GHOOR�VWXGHQWH�GHYRQR�FRPXQLFDUH�O¶DVVHQ]D�VFRODVWLFD�SHU�PRWLYL�GL�VDOXWH��

,O� 3/6�00*�� LQ� FDVR� GL� VRVSHWWR� &29,'����� ULFKLHGH� WHPSHVWLYDPHQWH� LO� WHVW� GLDJQRVWLFR� H� OR�
FRPXQLFD�DO�'G3����

,O�'G3�SURYYHGH�DOO¶HVHFX]LRQH�GHO�WHVW�GLDJQRVWLFR���

,O�'G3�VL�DWWLYD�SHU�O¶DSSURIRQGLPHQWR�GHOO¶LQGDJLQH�HSLGHPLRORJLFD�H�OH�SURFHGXUH�FRQVHJXHQWL���

,O�'G3�SURYYHGH�DG�HVHJXLUH�LO�WHVW�GLDJQRVWLFR�H�VL�SURFHGH�FRPH�LQGLFDWR�DO�SDUDJUDIR��������

�������1HO�FDVR LQ�FXL�XQ�RSHUDWRUH�VFRODVWLFR�SUHVHQWL�XQ�DXPHQWR�GHOOD�WHPSHUDWXUD�
FRUSRUHD�DO�GL�VRSUD�GL������&�R�XQ�VLQWRPR�FRPSDWLELOH�FRQ�&29,'������
LQ�DPELWR�VFRODVWLFR��

$VVLFXUDUVL�FKH�O¶RSHUDWRUH�VFRODVWLFR�LQGRVVL��FRPH�JLj�SUHYLVWR��XQD�PDVFKHULQD�FKLUXUJLFD��LQYLWDUH�
H�DG�DOORQWDQDUVL�GDOOD�VWUXWWXUD��ULHQWUDQGR�DO�SURSULR�GRPLFLOLR�H�FRQWDWWDQGR�LO�SURSULR�00*�SHU�OD�
YDOXWD]LRQH� FOLQLFD� QHFHVVDULD�� ,O� 0HGLFR� FXUDQWH� YDOXWHUj� O¶HYHQWXDOH� SUHVFUL]LRQH� GHO� WHVW�
GLDJQRVWLFR��

,O�00*��LQ�FDVR�GL�VRVSHWWR�&29,'�����ULFKLHGH�WHPSHVWLYDPHQWH�LO�WHVW�GLDJQRVWLFR�H�OR�FRPXQLFD�DO�
'G3����

,O�'G3�SURYYHGH�DOO¶HVHFX]LRQH�GHO�WHVW�GLDJQRVWLFR���

,O�'G3�VL�DWWLYD�SHU�O¶DSSURIRQGLPHQWR�GHOO¶LQGDJLQH�HSLGHPLRORJLFD�H�OH�SURFHGXUH�FRQVHJXHQWL���

,O�'G3�SURYYHGH�DOO¶HVHFX]LRQH�GHO�WHVW�GLDJQRVWLFR�H�VL�SURFHGH�FRPH�LQGLFDWR�DO�SDUDJUDIR��������

,Q� FDVR� GL� GLDJQRVL� GL� SDWRORJLD� GLYHUVD� GD� &29,'����� LO� 00*� UHGLJHUj� XQD� DWWHVWD]LRQH� FKH�
O¶RSHUDWRUH� SXz� ULHQWUDUH� VFXROD� SRLFKp� q� VWDWR� VHJXLWR� LO� SHUFRUVR� GLDJQRVWLFR�WHUDSHXWLFR� H� GL�
SUHYHQ]LRQH�SHU�&29,'����GL�FXL�DO�SXQWR�SUHFHGHQWH�H�FRPH�GLVSRVWR�GD�GRFXPHQWL�QD]LRQDOL�H�
UHJLRQDOL���

6L�VRWWROLQHD�FKH�JOL�RSHUDWRUL�VFRODVWLFL�KDQQR�XQD�SULRULWj�QHOO¶HVHFX]LRQH�GHL�WHVW�GLDJQRVWLFL��
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�������1HO�FDVR LQ�FXL�XQ�RSHUDWRUH�VFRODVWLFR�SUHVHQWL�XQ�DXPHQWR�GHOOD�WHPSHUDWXUD�
FRUSRUHD�DO�GL�VRSUD�GL������&�R�XQ�VLQWRPR�FRPSDWLELOH�FRQ�&29,'������
DO�SURSULR�GRPLFLOLR�

/¶RSHUDWRUH�GHYH�UHVWDUH�D�FDVD��

,QIRUPDUH�LO�00*��

&RPXQLFDUH�O¶DVVHQ]D�GDO�ODYRUR�SHU�PRWLYL�GL�VDOXWH��FRQ�FHUWLILFDWR�PHGLFR��

,O�00*��LQ�FDVR�GL�VRVSHWWR�&29,'�����ULFKLHGH�WHPSHVWLYDPHQWH�LO�WHVW�GLDJQRVWLFR�H�OR�FRPXQLFD�DO�
'G3����

,O�'G3�SURYYHGH�DOO¶HVHFX]LRQH�GHO�WHVW�GLDJQRVWLFR���

,O�'G3�VL�DWWLYD�SHU�O¶DSSURIRQGLPHQWR�GHOO¶LQGDJLQH�HSLGHPLRORJLFD�H�OH�SURFHGXUH�FRQVHJXHQWL�

,O�'G3�SURYYHGH�DG�HVHJXLUH�LO�WHVW�GLDJQRVWLFR�H�VL�SURFHGH�FRPH�LQGLFDWR�DO�SDUDJUDIR��������

,Q� FDVR� GL� GLDJQRVL� GL� SDWRORJLD� GLYHUVD� GD� &29,'����� LO� 00*� UHGLJHUj� XQD� DWWHVWD]LRQH� FKH�
O¶RSHUDWRUH� SXz� ULHQWUDUH� VFXROD� SRLFKp� q� VWDWR� VHJXLWR� LO� SHUFRUVR� GLDJQRVWLFR�WHUDSHXWLFR� H� GL�
SUHYHQ]LRQH�SHU�&29,'����GL�FXL�DO�SXQWR�SUHFHGHQWH�H�FRPH�GLVSRVWR�GD�GRFXPHQWL�QD]LRQDOL�H�
UHJLRQDOL���

6L�VRWWROLQHD�FKH�JOL�RSHUDWRUL�VFRODVWLFL�KDQQR�XQD�SULRULWj�QHOO¶HVHFX]LRQH�GHL�WHVW�GLDJQRVWLFL��

�������1HO�FDVR GL�XQ�QXPHUR�HOHYDWR�GL�DVVHQ]H�LQ�XQD�FODVVH�

,O�UHIHUHQWH�VFRODVWLFR�SHU�LO�&29,'����GHYH�FRPXQLFDUH�DO�'G3�VH�VL�YHULILFD�XQ�QXPHUR�HOHYDWR�GL�
DVVHQ]H� LPSURYYLVH� GL� VWXGHQWL� LQ� XQD� FODVVH� �HV�� ����� LO� YDORUH� GHYH� WHQHUH� FRQWR� DQFKH� GHOOD�
VLWXD]LRQH�GHOOH�DOWUH�FODVVL��R�GL�LQVHJQDQWL��

,O� 'G3� HIIHWWXHUj� XQ¶LQGDJLQH� HSLGHPLRORJLFD� SHU� YDOXWDUH� OH� D]LRQL� GL� VDQLWj� SXEEOLFD� GD�
LQWUDSUHQGHUH��WHQHQGR�FRQWR�GHOOD�SUHVHQ]D�GL�FDVL�FRQIHUPDWL�QHOOD�VFXROD�R�GL�IRFRODL�GL�&29,'����
QHOOD�FRPXQLWj��

�������&DWHQD�GL�WUDVPLVVLRQH�QRQ�QRWD�

4XDORUD�XQ�DOXQQR� ULVXOWDVVH�FRQWDWWR�VWUHWWR�DVLQWRPDWLFR�GL� XQ� FDVR�GL� FXL� QRQ�q�QRWD� OD� FDWHQD�GL�
WUDVPLVVLRQH��LO�'G3�YDOXWHUj�O¶RSSRUWXQLWj�GL�HIIHWWXDUH�XQ�WDPSRQH�FRQWHVWXDOPHQWH�DOOD�SUHVFUL]LRQH�GHOOD�
TXDUDQWHQD��,O�WDPSRQH�DYUj�OR�VFRSR�GL�YHULILFDUH�LO�UXROR�GHL�PLQRUL�DVLQWRPDWLFL�QHOOD�WUDVPLVVLRQH�GHO�YLUXV�
QHOOD�FRPXQLWj��

�������$OXQQR�R�RSHUDWRUH�VFRODVWLFR�FRQYLYHQWH�GL�XQ�FDVR�

6L�VRWWROLQHD�FKH�TXDORUD�XQ�DOXQQR�R�XQ�RSHUDWRUH�VFRODVWLFR� IRVVH�FRQYLYHQWH�GL�XQ�FDVR��HVVR��VX�
YDOXWD]LRQH�GHO�'G3��VDUj�FRQVLGHUDWR�FRQWDWWR�VWUHWWR�H�SRVWR�LQ�TXDUDQWHQD��(YHQWXDOL�VXRL�FRQWDWWL�VWUHWWL�
�HVHPSLR� FRPSDJQL� GL� FODVVH� GHOO¶DOXQQR� LQ� TXDUDQWHQD��� QRQ� QHFHVVLWDQR� GL� TXDUDQWHQD�� D� PHQR� GL�
VXFFHVVLYH� YDOXWD]LRQL� GHO� 'G3� LQ� VHJXLWR� D� SRVLWLYLWj� GL� HYHQWXDOL� WHVW� GLDJQRVWLFL� VXO� FRQWDWWR� VWUHWWR�
FRQYLYHQWH�GL�XQ�FDVR��VL�FRQVXOWL�LO�FDSLWROR��������
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����� $OXQQR�R�RSHUDWRUH�VFRODVWLFR�ULVXOWDQR�6$56�&R9���SRVLWLYL�

�������(IIHWWXDUH�XQD�VDQLILFD]LRQH�VWUDRUGLQDULD�GHOOD�VFXROD�

/D�VDQLILFD]LRQH�YD�HIIHWWXDWD�VH�VRQR�WUDVFRUVL���JLRUQL�R�PHQR�GD�TXDQGR�OD�SHUVRQD�SRVLWLYD�KD�YLVLWDWR�
R�XWLOL]]DWR�OD�VWUXWWXUD��

&KLXGHUH�OH�DUHH�XWLOL]]DWH�GDOOD�SHUVRQD�SRVLWLYD�ILQR�DO�FRPSOHWDPHQWR�GHOOD�VDQLILFD]LRQH��

$SULUH�SRUWH�H�ILQHVWUH�SHU�IDYRULUH�OD�FLUFROD]LRQH�GHOO¶DULD�QHOO¶DPELHQWH��

6DQLILFDUH� �SXOLUH� H� GLVLQIHWWDUH�� WXWWH� OH� DUHH� XWLOL]]DWH� GDOOD� SHUVRQD� SRVLWLYD�� FRPH� XIILFL�� DXOH��
PHQVH��EDJQL�H�DUHH�FRPXQL��

&RQWLQXDUH�FRQ�OD�SXOL]LD�H�OD�GLVLQIH]LRQH�RUGLQDULD���

�������&ROODERUDUH�FRQ�LO�'G3�

,Q� SUHVHQ]D� GL� FDVL� FRQIHUPDWL� &29,'����� VSHWWD� DO� 'G3� GHOOD� $6/� FRPSHWHQWH� WHUULWRULDOPHQWH� GL�
RFFXSDUVL�GHOO¶LQGDJLQH�HSLGHPLRORJLFD�YROWD�DG�HVSOHWDUH�OH�DWWLYLWj�GL�FRQWDFW�WUDFLQJ��ULFHUFD�H�JHVWLRQH�GHL�
FRQWDWWL���3HU�JOL�DOXQQL�HG�LO�SHUVRQDOH�VFRODVWLFR�LQGLYLGXDWL�FRPH�FRQWDWWL�VWUHWWL�GHO�FDVR�FRQIHUPDWR�&29,'�
���LO�'G3�SURYYHGHUj�DOOD�SUHVFUL]LRQH�GHOOD�TXDUDQWHQD�SHU�L����JLRUQL�VXFFHVVLYL�DOO¶XOWLPD�HVSRVL]LRQH���

3HU�DJHYRODUH�OH�DWWLYLWj�GL�FRQWDFW�WUDFLQJ��LO�UHIHUHQWH�VFRODVWLFR�SHU�&29,'����GRYUj��

IRUQLUH�O¶HOHQFR�GHJOL�VWXGHQWL�GHOOD�FODVVH�LQ�FXL�VL�q�YHULILFDWR�LO�FDVR�FRQIHUPDWR��

IRUQLUH�O¶HOHQFR�GHJOL�LQVHJQDWL�HGXFDWRUL�FKH�KDQQR�VYROWR�O¶DWWLYLWj�GL�LQVHJQDPHQWR�DOO¶LQWHUQR�GHOOD�
FODVVH�LQ�FXL�VL�q�YHULILFDWR�LO�FDVR�FRQIHUPDWR��

IRUQLUH�HOHPHQWL�SHU�OD�ULFRVWUX]LRQH�GHL�FRQWDWWL�VWUHWWL�DYYHQXWL�QHOOH����RUH�SULPD�GHOOD�FRPSDUVD�GHL�
VLQWRPL�H�TXHOOL�DYYHQXWL�QHL����JLRUQL�VXFFHVVLYL�DOOD�FRPSDUVD�GHL�VLQWRPL��3HU�L�FDVL�DVLQWRPDWLFL��
FRQVLGHUDUH�OH����RUH�SUHFHGHQWL�OD�UDFFROWD�GHO�FDPSLRQH�FKH�KD�SRUWDWR�DOOD�GLDJQRVL�H�L����JLRUQL�
VXFFHVVLYL�DOOD�GLDJQRVL��

LQGLFDUH�HYHQWXDOL�DOXQQL�RSHUDWRUL�VFRODVWLFL�FRQ�IUDJLOLWj��

IRUQLUH�HYHQWXDOL�HOHQFKL�GL�RSHUDWRUL�VFRODVWLFL�H�R�DOXQQL�DVVHQWL��

�������(OHPHQWL�SHU�OD�YDOXWD]LRQH�GHOOD�TXDUDQWHQD�GHL�FRQWDWWL�VWUHWWL�H�GHOOD�FKLXVXUD��
GL�XQD�SDUWH�R�GHOO·LQWHUD�VFXROD�

/D�YDOXWD]LRQH�GHOOR�VWDWR�GL�FRQWDWWR�VWUHWWR�q�GL�FRPSHWHQ]D�GHO�'G3�H�OH�D]LRQL�VRQR�LQWUDSUHVH�GRSR�
XQD�YDOXWD]LRQH�GHOOD�HYHQWXDOH�HVSRVL]LRQH��6H�XQ�DOXQQR�RSHUDWRUH�VFRODVWLFR�ULVXOWD�&29,'����SRVLWLYR��
LO�'G3�YDOXWHUj�GL�SUHVFULYHUH�OD�TXDUDQWHQD�D�WXWWL�JOL�VWXGHQWL�GHOOD�VWHVVD�FODVVH�H�DJOL�HYHQWXDOL�RSHUDWRUL�
VFRODVWLFL�HVSRVWL�FKH�VL�FRQILJXULQR�FRPH�FRQWDWWL�VWUHWWL��/D�FKLXVXUD�GL�XQD�VFXROD�R�SDUWH�GHOOD�VWHVVD�
GRYUj�HVVHUH�YDOXWDWD�GDO�'G3�LQ�EDVH�DO�QXPHUR�GL�FDVL�FRQIHUPDWL�H�GL�HYHQWXDOL�FOXVWHU�H�GHO� OLYHOOR�GL�
FLUFROD]LRQH�GHO�YLUXV�DOO¶LQWHUQR�GHOOD�FRPXQLWj��8Q�VLQJROR�FDVR�FRQIHUPDWR�LQ�XQD�VFXROD�QRQ�GRYUHEEH�
GHWHUPLQDUQH�OD�FKLXVXUD�VRSUDWWXWWR�VH�OD�WUDVPLVVLRQH�QHOOD�FRPXQLWj�QRQ�q�HOHYDWD��,QROWUH��LO�'G3�SRWUj�
SUHYHGHUH�O¶LQYLR�GL�XQLWj�PRELOL�SHU�O¶HVHFX]LRQH�GL�WHVW�GLDJQRVWLFL�SUHVVR�OD�VWUXWWXUD�VFRODVWLFD�LQ�EDVH�DOOD�
QHFHVVLWj�GL�GHILQLUH�HYHQWXDOH�FLUFROD]LRQH�GHO�YLUXV��
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����� $OXQQR�R�RSHUDWRUH�VFRODVWLFR�FRQWDWWR�VWUHWWR�GL�XQ�FRQWDWWR�
VWUHWWR�GL�XQ�FDVR�

6L�VRWWROLQHD�FKH��TXDORUD�XQ�DOXQQR�R�XQ�RSHUDWRUH�VFRODVWLFR�ULVXOWDVVH�FRQWDWWR�VWUHWWR�GL�XQ�FRQWDWWR�
VWUHWWR��RYYHUR�QHVVXQ�FRQWDWWR�GLUHWWR�FRQ�LO�FDVR���QRQ�YL�q�DOFXQD�SUHFDX]LRQH�GD�SUHQGHUH�D�PHQR�FKH�LO�
FRQWDWWR�VWUHWWR�GHO�FDVR�QRQ�ULVXOWL�VXFFHVVLYDPHQWH�SRVLWLYR�DG�HYHQWXDOL�WHVW�GLDJQRVWLFL�GLVSRVWL�GDO�'G3�
H�FKH�TXHVW¶XOWLPR�DEELD�DFFHUWDWR�XQD�SRVVLELOH�HVSRVL]LRQH��,Q�TXHO�FDVR�VL�FRQVXOWL�LO�FDSLWROR��������

�����$OJRULWPL�GHFLVLRQDOL�

,Q�XQD�SULPD�IDVH��FRQ�FLUFROD]LRQH�OLPLWDWD�GHO�YLUXV��VL�SRWUj�FRQVLGHUDUH�XQ�DSSURFFLR�LQGLYLGXDOH�VXL�
FDVL�VRVSHWWL�EDVDWD�VXOOD�ORUR�LQGLYLGXD]LRQH�LQ�FROODERUD]LRQH�WUD�3/6�00*��VFXROD�H�'G3�SHU�PDQWHQHUH�
XQ�OLYHOOR�GL�ULVFKLR�DFFHWWDELOH��

,Q�FDVR�GL�XQD�DXPHQWDWD�FLUFROD]LRQH�GHO�YLUXV�ORFDOPHQWH�R�GL�VRVSHWWR�WDOH��VDUj�QHFHVVDULR�GHILQLUH�
WULJJHU�GL�PRQLWRUDJJLR�DSSURSULDWL�SHU�DWWLYDUH�D]LRQL�GL� LQGDJLQH�FRQWUROOR��$G�HVHPSLR��SRWUHEEH�HVVHUH�
SUHVR�LQ�FRQVLGHUD]LRQH�XQ�WULJJHU�LQGLUHWWR�FRPH�LO�QXPHUR�GL�DVVHQ]H�LQ�DPELWR�VFRODVWLFR�FKH�SRWUHEEH�
UDSSUHVHQWDUH�XQ�HOHYDWR�QXPHUR�GL�VWXGHQWL�VWDII�DPPDODWR��
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��� )RUPD]LRQH��LQIRUPD]LRQH�H�FRPXQLFD]LRQH��
SHU�RSHUDWRUL�VDQLWDUL�H�RSHUDWRUL�VFRODVWLFL�

�����)RUPD]LRQH�

/¶LPSDWWR�GHOO¶HPHUJHQ]D�&29,'����VX�WXWWR�LO�VHWWRUH�³IRUPD]LRQH´�q�VWDWR�QRWHYROH��FRQ�XQD�SURJUHVVLYD�
UDSLGD� FHVVD]LRQH� GHOOH� IRQWL� GL� HURJD]LRQH� GHJOL� HYHQWL� IRUPDWLYL� UHVLGHQ]LDOL� H� OD� FRQWHVWXDOH�
QHFHVVLWj�XUJHQ]D�GL�IRUPDUH�LO�PDJJLRU�QXPHUR�GL�RSHUDWRUL�SRVVLELOH�LQ�WXWWR�LO�WHUULWRULR�QD]LRQDOH���

/¶XUJHQ]D�WHPSRUDOH��FRQJLXQWDPHQWH�DOO¶HVLJHQ]D�GL�JDUDQWLUH�LO�GLVWDQ]LDPHQWR�ILVLFR��LPSRQH�OD�VFHOWD�
GL�XWLOL]]DUH�OD�)RUPD]LRQH�$�'LVWDQ]D��)$'��FRPH�PRGDOLWj�GL�HURJD]LRQH�GHL�SHUFRUVL�IRUPDWLYL��/¶,VWLWXWR�
6XSHULRUH�GL�6DQLWj��,66��GLVSRQH�GHOOD�SLDWWDIRUPD�('8,66��KWWS���ZZZ�HGXLVV�LW��DWWUDYHUVR�OD�TXDOH��GDO�
������HURJD�IRUPD]LRQH�D�GLVWDQ]D�LQ�VDOXWH�SXEEOLFD���

/¶,66��LQROWUH��q�VLD�SURYLGHU�QD]LRQDOH�(&0�VLD�VRJJHWWR�FHUWLILFDWR�62),$��,Q�TXHVWR�FRQWHVWR��DWWUDYHUVR�
RSSRUWXQD�IDVH�SUHSDUDWRULD��FRPH�VLQWHWL]]DWR�D�VHJXLUH��LO�JUXSSR�GL�ODYRUR�,66�H�OH�DOWUH�LVWLWX]LRQL�FRLQYROWH�
QHOOD�SUHSDUD]LRQH�GL�TXHVWR�SLDQR��DWWUDYHUVR�OD�SLDWWDIRUPD�('8,66�IRUQLUj�XQ�SHUFRUVR�IRUPDWLYR�LQ�WHPD�
GL�&29,'����SHU�OD�JHVWLRQH�GHL�FDVL�VRVSHWWL�R�FRQIHUPDWL�GL�&29,'�����

,� GHVWLQDWDUL� GHOOD� IRUPD]LRQH� )$'� VRQR� L� UHIHUHQWL� &29,'���� SHU� FLDVFXQD� LVWLWX]LRQH� R� VWUXWWXUD�
VFRODVWLFD�H�JOL�RSHUDWRUL�VDQLWDUL�GHL�'G3�UHIHUHQWL�&29,'����SHU�OH�VFXROH���

,O�FRUVR�)$'�DVLQFURQR�VDUj�DFFHVVLELOH�H�IUXLELOH�DOOD�FRRUWH�GL�XWHQWL� �SUHYLVWL� WUD� L��������H���������
XWHQWL��QHO�SHULRGR����DJRVWR������GLFHPEUH�������

�����,QIRUPD]LRQH�H�FRPXQLFD]LRQH�

8QD�FDPSDJQD�GL�FRPXQLFD]LRQH�HIILFDFH�VXOOH�PLVXUH�GL�SUHYHQ]LRQH�DVVXPH�XQ�UXROR�PROWR�LPSRUWDQWH�
SHU� SRWHUH�PLWLJDUH� JOL� HIIHWWL� GL� HYHQWXDOL� IRFRODL� HVWHVL� LQ� DPELWR� VFRODVWLFR�� 9HQJRQR� UDFFRPDQGDWH� OH�
VHJXHQWL�D]LRQL��

�������$]LRQL�GL�LQIRUPD]LRQH�H�FRPXQLFD]LRQH�UDFFRPDQGDWH�
SULPD�GHOO·LQL]LR�GHOO·DQQR�VFRODVWLFR�

7DUJHW��VWDPSD�

� &RPXQLFD]LRQH� GHOOH� D]LRQL� GL� FRQWHQLPHQWR�PLWLJD]LRQH� GHO� 6$56�&R9��� LQ� DPELWR� VFRODVWLFR� D�
ULGRVVR�GHOO¶DSHUWXUD�GHOO¶DQQR�VFRODVWLFR�DWWUDYHUVR�OD�GLIIXVLRQH�DOOD�VWDPSD�GL�XQ�SUHVV�UHOHDVH��1HO�
SUHVV�UHOHDVH�VL�UDFFRPDQGD�YHQJDQR�GHVFULWWL�LO�SLDQR��L�FULWHUL�VX�FXL�VL�EDVDQR�OH�D]LRQL�SUHYLVWH�H�
VDUj�VRWWROLQHDWR�WUD�L�PHVVDJJL�FHQWUDOL�O¶RELHWWLYR�GL�JDUDQWLUH�SHU�TXDQWR�SRVVLELOH�OH�DWWLYLWj�GLGDWWLFKH��

7DUJHW��IDPLJOLH�H�RSHUDWRUL�VFRODVWLFL�

� 3UHSDUD]LRQH�EURFKXUH��SURGRWWH� LQ�FROODERUD]LRQH�WUD� OH� LVWLWX]LRQL�FRLQYROWH�VFDULFDELOL�GDO�VLWR�
GHO� 0LQLVWHUR� GHOO¶,VWUX]LRQH� H� OLQNDWH� GDO� 0LQLVWHUR� GHOOD� 6DOXWH� H� GDOO¶,66�� GHVWLQDWH� DJOL�
LQVHJQDQWL��DO�SHUVRQDOH�$7$��DOOH�IDPLJOLH�H�DL�UDJD]]L���

� 9DOXWD]LRQH�GHOO¶RSSRUWXQLWj�GL�XQ�YLGHR�SHU�LO�WDUJHW�UDJD]]L�GD�SURPXRYHUH�H�YLUDOL]]DUH�D�FXUD�
GHOO¶,66�H�FRQGLYLVR�FRQ�LO�FRRUGLQDPHQWR�SHU�OD�FRPXQLFD]LRQH��
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� 9DOXWD]LRQH�GHOOD�SRVVLELOLWj�GL�PHWWHUH�D�GLVSRVL]LRQH�XQ�QXPHUR�JUDWXLWR�D�FXUD�GHO�0LQLVWHUR�
GHOOD�6DOXWH�SHU�IRUQLUH�LQIRUPD]LRQL�H�VXSSRUWR�DOOH�VFXROH�H�L�DOOH�IDPLJOLH��

� 3URPXRYHUH�O¶XVR�GHOOD�$SS�,PPXQL�DQFKH�LQ�DPELWR�VFRODVWLFR����

�������$]LRQL�GL�LQIRUPD]LRQH�H�FRPXQLFD]LRQH�UDFFRPDQGDWH��
GRSR�O·LQL]LR�GHOO·DQQR�VFRODVWLFR�

$JJLRUQDPHQWR�FRVWDQWH�GHOOH�SDJLQH�ZHE�GHGLFDWH��

6XSSRUWR�GD�SDUWH�GHO�&RRUGLQDPHQWR�SHU�OD�FRPXQLFD]LRQH��LQ�EDVH�DOOD�VLWXD]LRQH�HSLGHPLRORJLFD��
DL�FDVL�H�R�IRFRODL�H�DL�SURYYHGLPHQWL�FRQVHJXHQWL��QHOOD�JHVWLRQH�GL�XQ¶HYHQWXDOH�FRPXQLFD]LRQH�GHO�
ULVFKLR�R�GL�FULVL��L�'LULJHQWL�VFRODVWLFL��OH�$6/�H�WXWWL�L�VRJJHWWL�LVWLWX]LRQDOL�FRLQYROWL�QHOO¶HPHUJHQ]D��

�� Ê�QHFHVVDULR�DYHUH�DOPHQR����DQQL�SHU�XVDUH�,PPXQL��6H�VL�KDQQR�DOPHQR����DQQL�PD�PHQR�GL�����SHU�XVDUH�O¶$SS�
VL�GHYH�DYHUH�LO�SHUPHVVR�GL�DOPHQR�XQR�GHL�JHQLWRUL�R�GL�FKL�HVHUFLWD�OD�WXD�UDSSUHVHQWDQ]D�OHJDOH��
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���0RQLWRUDJJLR�H�VWXGL�

�����2ELHWWLYL�VSHFLILFL�

'HILQLUH�OH�FDUDWWHULVWLFKH�H�PRGDOLWj�GL�UDFFROWD�GHL�GDWL�QHFHVVDUL�DG�XQ�PRQLWRUDJJLR�SL��VWULQJHQWH�
GHOOH�LQIH]LRQL�GD�6$56�&R9���LQ�FRQWHVWL�VFRODVWLFL��DQFKH�HVSORUDQGR�OD�SRVVLELOLWj�GL�LQWHJUDUH�GDWL�
GL�VRUYHJOLDQ]D�HSLGHPLRORJLFD�FRQ�TXHOOL�GL�DOWUL�IOXVVL�LQIRUPDWLYL��HV��GDWL�VX�DVVHQWHLVPR�VFRODVWLFR�
R�GD�OXRJR�GL�ODYRUR����

3HU�IURQWHJJLDUH�OD�DWWXDOH�OLPLWDWH]]D�GL�HYLGHQ]H�FLUFD�LO�UHDOH�UXROR�FKH�SRVVRQR�DYHUH�OH�DWWLYLWj�LQ�
SUHVHQ]D� QHOOH� VFXROH� QHOOD� WUDVPLVVLRQH� GL� 6$56�&R9��� DOO¶LQWHUQR� GHOOH� VFXROH� VWHVVH� H� QHOOD�
FRPXQLWj��O¶,66�SURSRUUj�VWUXPHQWL�GL�LQGDJLQH�DG�KRF��HV��SURWRFROOL�GL�VWXGLR�));�DGDWWDWL�DO�FRQWHVWR�
VFRODVWLFR���

�����3URSRVWH�SHU�OD�VRUYHJOLDQ]D�H�JOL�VWXGL�

6YLOXSSDUH�XQD�DQDOLVL�DG�KRF�GHOOD�WUDVPLVVLRQH�LQ�DPELWR�VFRODVWLFR�LQWURGXFHQGR�QHOOD�VRUYHJOLDQ]D�
LQWHJUDWD�QD]LRQDOH�SHU�&29,'����JHVWLWD�GDOO¶,66�XQD�YDULDELOH�FKH�SHUPHWWD�GL�VHJQDODUH�FDVL�FKH�
ODYRUDQR�R�IUHTXHQWDQR�XQD�VFXROD�XWLOL]]DQGR�L�FRGLFL�PHFFDQRJUDILFL�JLj�LQ�XVR�SHU�LGHQWLILFDUH�OH�
VFXROH�H�XQ�FDPSR�XOWHULRUH�FKH�SHUPHWWD�GL�VSHFLILFDUH�O¶LVWLWXWR�IUHTXHQWDWR��4XHVWL�GDWL�DQGUHEEHUR�
D�FRPSOHPHQWDUH�OD�ULOHYD]LRQH�GHL�IRFRODL�VHWWLPDQDOL�JLj�UHDOL]]DWD�QHOO¶DPELWR�GHO�PRQLWRUDJJLR�GL�
IDVH���GD�FXL�VDUHEEH�SRVVLELOH�HVWUDSRODUH�L�IRFRODL�DWWLYL�QHOO¶DPELWR�GL�LQWHUHVVH��/D�PRGLILFD�DOOD�
VRUYHJOLDQ]D�DQGUHEEH�FRPXQLFDWD�DOOH�UHJLRQL�SHU�WHPSR�SHU�UHQGHUOD�RSHUDWLYD�VLQ�GDOO¶LQL]LR�GHOOD�
VFXROD�LQ�WXWWR� LO�WHUULWRULR�QD]LRQDOH��8QD�VH]LRQH�GHGLFDWD�D�PRQLWRUDJJLR�&29,'����QHOOH�VFXROH�
SRWUj�HVVHUH�SUHVHQWH�QHO�EROOHWWLQR�HSLGHPLRORJLFR�VHWWLPDQDOH��

5HDOL]]DUH� XQD� UDSLGD� LQGDJLQH� HVSORUDWLYD� GL� HYHQWXDOL� DOWUH� IRQWL� GDWL� FRPSOHPHQWDUL� XWLOL� DO�
PRQLWRUDJJLR� HSLGHPLRORJLFR� H� ORUR� SRVVLELOH� LQWHJUD]LRQH�� QRQFKp� GHILQLUH�� GDOOH� IRQWL� GDWL�
LGHQWLILFDWH��SRWHQ]LDOL�WULJJHU�SHU�DWWLYDUH�OH�D]LRQL�GL�ULVSRVWD�VXO�WHUULWRULR��YHGHUH�FDSLWROR�����

9DOXWDUH�OD�SUHSDUD]LRQH�GL�XQ�SURWRFROOR�GL�LQGDJLQH�PRGHOOR�));�SHU�L�SULPL�IRFRODL�LGHQWLILFDWL�QHOOH�
VFXROH�D�VHJXLWR�GHOOD�ULDSHUWXUD�GD�SURSRUUH�DOOH�UHJLRQL�SHU�SRWHU�UHDOL]]DUH�VWXGL�YROWL�DG�DFFHUWDUH�
OD�UHDOH�VXVFHWWLELOLWj�D�&29,'����H�OD�FDSDFLWj�GL�WUDVPHWWHUH�6$56�&R9���QHOOH�YDULH�IDVFH�GL�HWj�
QHO�FRQWHVWR�VFRODVWLFR�H�QHOOD�FRPXQLWj��
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��� 7HPSLVWLFD�SUHYLVWD�GL�DOFXQL�SURGRWWL��
FRUUHODWL�D�TXHVWD�WHPDWLFD�

'LVSRQLELOLWj� GHOOD� )$'� SHU� L� UHIHUHQWL� &29,'���� GHOOH� LVWLWX]LRQL� VFRODVWLFKH� H� GHL� 'G3���
���DJRVWR��

,QL]LR�GHOOD� VRUYHJOLDQ]D� VFRODVWLFD� LQWHJUDWD�QHOOD� VRUYHJOLDQ]D�QD]LRQDOH� LQWHJUDWD� VX�&29,'����
JHVWLWD�GD�,66�����VHWWHPEUH��
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���&ULWLFLWj�

'RYUHEEH�HVVHUH�LGHQWLILFDWR�LO�PHFFDQLVPR�FRQ�LO�TXDOH�JOL�LQVHJQDQWL�SRVWL�LQ�TXDUDQWHQD�SRVVDQR�
FRQWLQXDUH� D� VYROJHUH� UHJRODUPHQWH� OD� GLGDWWLFD� D� GLVWDQ]D�� FRPSDWLELOPHQWH� FRQ� LO� ORUR� VWDWR� GL�
ODYRUDWRUL�LQ�TXDUDQWHQD��

'RYUHEEH� HVVHUH� LGHQWLILFDWR� UHJRODPHQWDWR� H� FRQGLYLVR� FRQ� JOL� DWWRUL� FRLQYROWL�� OO�PHFFDQLVPR� GL�
DWWHVWD]LRQH�GD�SDUWH�GHL�3/6�H�00*�SHU� LO� ULHQWUR�GHJOL� VWXGHQWL�VWDII�D� VFXROD�GRSR�VRVSHWWR�R�
FRQIHUPD�GL�FDVR�GL�&29,'������
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%LEOLRJUDILD�

%L�4��HW�DO��(SLGHPLRORJ\�DQG�WUDQVPLVVLRQ�RI�&29,'����LQ�����FDVHV�DQG������RI�WKHLU�FORVH�FRQWDFWV�LQ�
6KHQ]KHQ��&KLQD��D�UHWURVSHFWLYH�FRKRUW�VWXG\��/DQFHW�������

&HUHGD�'�HW�DO��7KH�HDUO\�SKDVH�RI�WKH�&29,'����RXWEUHDN�LQ�/RPEDUG\��,WDO\��$U[LY�������

&RPLWDWR� 7HFQLFR� 6FLHQWLILFR� �&76��� 'RFXPHQWR� WHFQLFR� VXOO¶LSRWHVL� GL� ULPRGXOD]LRQH� GHOOH� PLVXUH�
FRQWHQLWLYH�QHO�VHWWRUH�VFRODVWLFR�����PDJJLR������

&RPLWDWR� 7HFQLFR� 6FLHQWLILFR� �&76��� 'RFXPHQWR� WHFQLFR� VXOO¶LSRWHVL� GL� ULPRGXOD]LRQH� GHOOH� PLVXUH�
FRQWHQLWLYH�QHO�VHWWRUH�VFRODVWLFR��$JJLRUQDPHQWR����JLXJQR������

(XURSHDQ�&HQWUH�IRU�'LVHDVH�3UHYHQWLRQ�DQG�&RQWURO��(&'&���$Q�RYHUYLHZ�RI�WKH�UDSLG�WHVW�VLWXDWLRQ�IRU�
&29,'����GLDJQRVLV�LQ�WKH�(8�(($����$SULO�������6WRFNKROP��(&'&�������

(XURSHDQ�&HQWUH�IRU�'LVHDVH�3UHYHQWLRQ�DQG�&RQWURO��(&'&���&29,'����LQ�FKLOGUHQ�DQG�WKH�UROH�RI�VFKRRO�
VHWWLQJV�LQ�&29,'����WUDQVPLVVLRQ��'5$)7�7(&+1,&$/�5(3257����-XO\������

*|W]LQJHU�)�HW�DO��&29,'���� LQ�FKLOGUHQ�DQG�DGROHVFHQWV� LQ�(XURSH��D�PXOWLQDWLRQDO��PXOWLFHQWUH�FRKRUW�
VWXG\� >SXEOLVKHG� RQOLQH� DKHDG� RI� SULQW�� ����� -XQ� ��@�� /DQFHW� &KLOG� $GROHVF� +HDOWK�� �����6�����
�����������������GRL���������6���������������������

*X]]HWWD�*�HW�DO��7KH�LPSDFW�RI�D�QDWLRQ�ZLGH�ORFNGRZQ�RQ�&29,'����WUDQVPLVVLELOLW\�LQ�,WDO\��$5[LY��������

+HDOG�6DUJHQW�7�HW�DO��$JH�UHODWHG�GLIIHUHQFHV� LQ�QDVRSKDU\QJHDO�6HYHUH�$FXWH�5HVSLUDWRU\�6\QGURPH�
&RURQDYLUXV� �� �6$56�&R9���� OHYHOV� LQ� SDWLHQWV� ZLWK� PLOG� WR� PRGHUDWH� &RURQDYLUXV� 'LVHDVH� �����
�&29,'������-$0$�3HGLDWU�������

,67$7�H�0LQLVWHUR�GHOOD�6DOXWH��3ULPL�ULVXOWDWL�GHOO¶LQGDJLQH�GL�VLHURSUHYDOHQ]D�VXO�6$56�&R9������DJRVWR�
������KWWSV���ZZZ�LVWDW�LW�LW�ILOHV����������5HSRUW3ULPL5LVXOWDWL,QGDJLQH6LHUR�SGI�

-LQJ�4/��HW�DO��+RXVHKROG�VHFRQGDU\�DWWDFN�UDWH�RI�&29,'����DQG�DVVRFLDWHG�GHWHUPLQDQWV�LQ�*XDQJ]KRX��
&KLQD��D�UHWURVSHFWLYH�FRKRUW�VWXG\��/DQFHW�,QIHFWLRXV�'LVHDVHV�������

/DYH]]R�(��HW�DO��6XSSUHVVLRQ�RI�D�6$56�&R9���RXWEUHDN�LQ�WKH�,WDOLDQ�PXQLFLSDOLW\�RI�9R¶��1DWXUH�������

/HH�6��HW�DO��&OLQLFDO�FRXUVH�DQG�PROHFXODU�YLUDO�VKHGGLQJ�DPRQJ�DV\PSWRPDWLF�DQG�V\PSWRPDWLF�SDWLHQWV�
ZLWK�6$56�&R9��� LQIHFWLRQ� LQ�D�&RPPXQLW\�7UHDWPHQW�&HQWHU� LQ� WKH�5HSXEOLF�RI�.RUHD��-$0$�,QWHUQ�
0HG�������

0LQLVWHUR�,VWUX]LRQH��$GR]LRQH�GHO�³'RFXPHQWR�GL�LQGLUL]]R�H�RULHQWDPHQWR�SHU�OD�ULSUHVD�GHOOH�DWWLYLWj�LQ�
SUHVHQ]D� GHL� VHUYL]L� HGXFDWLYL� H� GHOOH� VFXROH� GHOO¶LQIDQ]LD´� �� DJRVWR� �����
KWWSV���ZZZ�PLXU�JRY�LW�GRFXPHQWV���������GRF���������������������SGI������I���I����EIIF��F�D�
�HHG�E��IF��"W ����������������

3HUH]�6DH]� -�� HW� DO�� 6HURORJ\�LQIRUPHG� HVWLPDWHV� RI� 6$56�&R9��� LQIHFWLRQ� IDWDOLW\� ULVN� LQ� *HQHYD��
6ZLW]HUODQG��/DQFHW�,QIHFWLRXV�'LVHDVHV�������

3ROHWWL�3��HW�DO��D��,QIHFWLRQ�IDWDOLW\�UDWLR�RI�6$56�&R9���LQ�,WDO\��$U[LY�������

3ROHWWL�3��HW�DO��E��3UREDELOLW\�RI�V\PSWRPV�DQG�FULWLFDO�GLVHDVH�DIWHU�6$56�&R9���LQIHFWLRQ��$U[LY�������

5DMDSDNVH�1�� 'L[LW� '�� +XPDQ� DQG� QRYHO� FRURQDYLUXV� LQIHFWLRQV� LQ� FKLOGUHQ�� D� UHYLHZ��3DHGLDWULFV� DQG�
,QWHUQDWLRQDO�&KLOG�+HDOWK�������GRL��������������������������������
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5LFFDUGR� )�� HW� DO�� (SLGHPLRORJLFDO� FKDUDFWHULVWLFV� RI� &29,'���� FDVHV� LQ� ,WDO\� DQG� HVWLPDWHV� RI� WKH�
UHSURGXFWLYH�QXPEHUV�RQH�PRQWK�LQWR�WKH�HSLGHPLF��0HGU[LY�������

6WHLQ�=DPLU�&��HW�DO��$�ODUJH�&29,'����RXWEUHDN�LQ�D�KLJK�VFKRRO����GD\V�DIWHU�VFKRROV¶�UHRSHQLQJ��,VUDHO��
0D\�������(XURVXUYHLOODQFH�������

6WULQJKLQL� 6�� HW� DO�� 6HURSUHYDOHQFH� RI� DQWL�6$56�&R9��� ,J*� DQWLERGLHV� LQ� *HQHYD�� 6ZLW]HUODQG�
�6(52&R9�323���D�SRSXODWLRQ�EDVHG�VWXG\��7KH�/DQFHW�������

9HULW\�5��HW�DO��(VWLPDWHV�RI� WKH�VHYHULW\�RI�FRURQDYLUXV�GLVHDVH�������D�PRGHO�EDVHG�DQDO\VLV��/DQFHW�
,QIHFWLRXV�'LVHDVHV�������

9LQHU� 50�� HW� DO�� 6XVFHSWLELOLW\� WR� DQG� WUDQVPLVVLRQ� RI� &29,'���� DPRQJVW� FKLOGUHQ� DQG� DGROHVFHQWV�
FRPSDUHG�ZLWK�DGXOWV��D�V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV��0HG5[LY��������

:RUOG�+HDOWK�2UJDQL]DWLRQ��$GYLFH� RQ� WKH� XVH� RI� SRLQW�RI�FDUH� LPPXQRGLDJQRVWLF� WHVWV� IRU�&29,'�����
6FLHQWLILF�%ULHI���$SULO�������*HQHYD��:+2�������

:X�-7��HW�DO��(VWLPDWLQJ�FOLQLFDO�VHYHULW\�RI�&29,'����IURP�WKH�WUDQVPLVVLRQ�G\QDPLFV�LQ�:XKDQ��&KLQD��
1DWXUH�0HGLFLQH�������

=KDQJ�-��HW�DO��&KDQJHV� LQ�FRQWDFW�SDWWHUQV�VKDSH� WKH�G\QDPLFV�RI� WKH�&29,'����RXWEUHDN� LQ�&KLQD��
6FLHQFH�������
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$OOHJDWR����6FKHPD�ULDVVXQWLYR�

2SHUDWRUH�VFRODVWLFR��
FRQ�VLQWRPDWRORJLD��

D�VFXROD

$VVLFXUDUVL�FKH�LQGRVVL�
PDVFKHULQD�FKLUXUJLFD

,QYLWR�D�WRUQDUH�D�FDVD��
H�D�FRQVXOWDUH�LO�00*

,O�00*�ULFKLHGH�WHPSHVWLYDPHQWH�LO�WHVW�
GLDJQRVWLFR�H�OR�FRPXQLFD�DO�'G3

,O�'G3�SURYYHGH�DOO¶HVHFX]LRQH��
GHO�WHVW�GLDJQRVWLFR

2SHUDWRUH�VFRODVWLFR��
FRQ�VLQWRPDWRORJLD��

D�FDVD

&RQVXOWD�LO�00*

&RPXQLFD�O¶DVVHQ]D�GDO�ODYRUR�SHU�PRWLYL�
GL�VDOXWH��FRQ�FHUWLILFDWR�PHGLFR

,O�00*�ULFKLHGH�WHPSHVWLYDPHQWH�LO�WHVW�
GLDJQRVWLFR�H�OR�FRPXQLFD�DO�'G3

,O�'G3�SURYYHGH�DOO¶HVHFX]LRQH��
GHO�WHVW�GLDJQRVWLFR

$OXQQR�FRQ�VLQWRPDWRORJLD��
D�VFXROD�

2SHUDWRUH�VFRODVWLFR�VHJQDOD��
D�UHIHUHQWH�VFRODVWLFR�&29,'���

5HIHUHQWH�6FRODVWLFR�FKLDPD�L�JHQLWRUL��
$OXQQR�DWWHQGH�LQ�DUHD�VHSDUDWD��

FRQ�PDVFKHULQD�FKLUXUJLFD�DVVLVWLWR��
GD�RSHUDWRUH�VFRODVWLFR�FRQ�PDVFKHULQD�

FKLUXUJLFD

3XOLUH�H�GLVLQIHWWDUH�OH�VXSHUILFL�GHOOD�
VWDQ]D�R�DUHD�GL�LVRODPHQWR�GRSR�FKH�
O¶DOXQQR�VLQWRPDWLFR�q�WRUQDWR�D�FDVD

,O�3/6�00*�ULFKLHGH�WHPSHVWLYDPHQWH�
LO�WHVW�GLDJQRVWLFR�H�OR�FRPXQLFD�DO�'G3

,O�'G3�SURYYHGH�DOO¶HVHFX]LRQH�GHO�WHVW�
GLDJQRVWLFR

$OXQQR�FRQ�VLQWRPDWRJLD��
D�FDVD

$OXQQR�UHVWD�D�FDVD�

,�JHQLWRUL�GHYRQR�LQIRUPDUH�LO�3/6�00*

,�JHQLWRUL�GHOOR�VWXGHQWH�GHYRQR�
FRPXQLFDUH�O¶DVVHQ]D�VFRODVWLFD��

SHU�PRWLYL�GL�VDOXWH

,O�3/6�00*�ULFKLHGH�WHPSHVWLYDPHQWH�LO�
WHVW�GLDJQRVWLFR�H�OR�FRPXQLFD�DO�'G3

,O�'G3�SURYYHGH�DOO¶HVHFX]LRQH��
GHO�WHVW�GLDJQRVWLFR

,�JHQLWRUL�GHYRQR�FRQWDWWDUH�LO�3/6�00*�
SHU�OD�YDOXWD]LRQH�FOLQLFD�GHO�FDVR
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5DSSRUWL�,66�&29,'�����

$FFHVVLELOL�GD�KWWSV���ZZZ�LVV�LW�UDSSRUWL�FRYLG���

�� *UXSSR� GL� ODYRUR� ,66� 3UHYHQ]LRQH� H� FRQWUROOR� GHOOH� ,QIH]LRQL�� ,QGLFD]LRQL� DG� LQWHULP� SHU� O¶HIIHWWXD]LRQH�
GHOO¶LVRODPHQWR�H�GHOOD�DVVLVWHQ]D�VDQLWDULD�GRPLFLOLDUH�QHOO¶DWWXDOH�FRQWHVWR�&29,'�����9HUVLRQH�GHO���� OXJOLR�
������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj��������5DSSRUWR�,66�&29,'�����Q���������5HY���

�� *UXSSR�GL�ODYRUR�,66�3UHYHQ]LRQH�H�FRQWUROOR�GHOOH�,QIH]LRQL��,QGLFD]LRQL�DG�LQWHULP�SHU�XQ�XWLOL]]R�UD]LRQDOH�GHOOH�
SURWH]LRQL�SHU�LQIH]LRQH�GD�6$56�&R9���QHOOH�DWWLYLWj�VDQLWDULH�H�VRFLRVDQLWDULH��DVVLVWHQ]D�D�VRJJHWWL�DIIHWWL�GD�
&29,'����� QHOO¶DWWXDOH� VFHQDULR� HPHUJHQ]LDOH� 6$56�&R9���� 9HUVLRQH� GHO� ��� PDJJLR� ����� 5RPD�� ,VWLWXWR�
6XSHULRUH�GL�6DQLWj��������5DSSRUWR�,66�&29,'�����Q���������5HY�����

�� *UXSSR�GL�ODYRUR�,66�$PELHQWH�H�*HVWLRQH�GHL�5LILXWL��,QGLFD]LRQL�DG�LQWHULP�SHU�OD�JHVWLRQH�GHL�ULILXWL�XUEDQL�LQ�
UHOD]LRQH�DOOD�WUDVPLVVLRQH�GHOO¶LQIH]LRQH�GD�YLUXV�6$56�&R9����9HUVLRQH�GHO����PDJJLR������ 5RPD��,VWLWXWR�
6XSHULRUH�GL�6DQLWj��������5DSSRUWR�,66�&29,'�����Q���������5HY�����

�� *UXSSR� GL� ODYRUR� ,66� 3UHYHQ]LRQH� H� FRQWUROOR� GHOOH� ,QIH]LRQL�� ,QGLFD]LRQL� DG� LQWHULP� SHU� OD� SUHYHQ]LRQH� H� LO�
FRQWUROOR� GHOO¶LQIH]LRQH� GD� 6$56�&R9��� LQ� VWUXWWXUH� UHVLGHQ]LDOL� VRFLRVDQLWDULH��9HUVLRQH� GHO� ��� DSULOH� ������
5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj��������5DSSRUWR�,66�&29,'�����Q���������5HY���

�� *UXSSR�GL� ODYRUR� ,66�$PELHQWH�H�4XDOLWj�GHOO¶DULD� LQGRRU�� ,QGLFD]LRQL�DG�SHU� OD�SUHYHQ]LRQH�H�JHVWLRQH�GHJOL�
DPELHQWL�LQGRRU�LQ�UHOD]LRQH�DOOD�WUDVPLVVLRQH�GHOO¶LQIH]LRQH�GD�YLUXV�6$56�&R9����9HUVLRQH�GHO����PDJJLR�������
5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q���������5HY������

�� *UXSSR�GL�ODYRUR�,66�&DXVH�GL�PRUWH�&29,'�����3URFHGXUD�SHU�O¶HVHFX]LRQH�GL�ULVFRQWUL�GLDJQRVWLFL�LQ�SD]LHQWL�
GHFHGXWL�FRQ�LQIH]LRQH�GD�6$56�&R9����9HUVLRQH�GHO����PDU]R�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj��������
�5DSSRUWR�,66�&29,'�����Q�����������

�� *UXSSR�GL�ODYRUR�,66�%LRFLGL�&29,'����H�*UXSSR�GL�ODYRUR�,66�$PELHQWH�H�5LILXWL�&29,'�����5DFFRPDQGD]LRQL�
SHU�OD�GLVLQIH]LRQH�GL�DPELHQWL�HVWHUQL�H�VXSHUILFL�VWUDGDOL�SHU�OD�SUHYHQ]LRQH�GHOOD�WUDVPLVVLRQH�GHOO¶LQIH]LRQH�GD�
6$56�&R9����9HUVLRQH�GHO����PDU]R�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����
Q�����������

�� 2VVHUYDWRULR�1D]LRQDOH�$XWLVPR� ,66�� ,QGLFD]LRQL�DG� LQWHULP�SHU�XQ�DSSURSULDWR� VRVWHJQR�GHOOH�SHUVRQH�QHOOR�
VSHWWUR�DXWLVWLFR�QHOO¶DWWXDOH�VFHQDULR�HPHUJHQ]LDOH�6$56�&R9����9HUVLRQH�GHO����DSULOH�������5RPD�� ,VWLWXWR�
6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q���������5HY����

�� *UXSSR� GL� /DYRUR� ,66� $PELHQWH� ±� 5LILXWL� &29,'����� ,QGLFD]LRQL� DG� LQWHULP� VXOOD� JHVWLRQH� GHL� IDQJKL� GL�
GHSXUD]LRQH�SHU�OD�SUHYHQ]LRQH�GHOOD�GLIIXVLRQH�GHO�YLUXV�6$56�&R9����9HUVLRQH�GHO���DSULOH�������5RPD��,VWLWXWR�
6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q�����������

��� *UXSSR�GL�/DYRUR�,66�$PELHQWH�5LILXWL�&29,'�����,QGLFD]LRQL�DG�LQWHULP�VX�DFTXD�H�VHUYL]L�LJLHQLFL�LQ�UHOD]LRQH�
DOOD� GLIIXVLRQH� GHO� YLUXV� 6$56�&R9��� 9HUVLRQH� GHO� �� DSULOH� ������5RPD�� ,VWLWXWR� 6XSHULRUH� GL� 6DQLWj�� ������
�5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR� GL� /DYRUR� ,66�'LDJQRVWLFD� H� VRUYHJOLDQ]D�PLFURELRORJLFD� &29,'����� DVSHWWL� GL� DQDOLVL� PROHFRODUH� H�
VLHURORJLFD�5DFFRPDQGD]LRQL�SHU�LO�FRUUHWWR�SUHOLHYR��FRQVHUYD]LRQH�H�DQDOLVL�VXO�WDPSRQH�RUR�ULQR�IDULQJHR�SHU�
OD�GLDJQRVL�GL�&29,'�����9HUVLRQH�GHO����DSULOH�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�
&29,'�����Q������������

��� *DEEULHOOL�)��%HUWLQDWR�/��'H�)LOLSSLV�*��%RQRPLQL�0��&LSROOD�0��,QGLFD]LRQL�DG�LQWHULP�SHU�VHUYL]L�DVVLVWHQ]LDOL�GL�
WHOHPHGLFLQD�GXUDQWH�O¶HPHUJHQ]D�VDQLWDULD�&29,'�����9HUVLRQH�GHO����DSULOH�������5RPD��,VWLWXWR�6XSHULRUH�GL�
6DQLWj���������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR�GL�ODYRUR�,66�5LFHUFD�WUDVOD]LRQDOH�&29,'�����5DFFRPDQGD]LRQL�SHU�UDFFROWD��WUDVSRUWR�H�FRQVHUYD]LRQH�
GL�FDPSLRQL�ELRORJLFL�&29,'�����9HUVLRQH�GHO����DSULOH�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�
,66�&29,'�����Q������������



²������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

��� *UXSSR�GL�ODYRUR�,66�0DODWWLH�5DUH�&29,'�����,QGLFD]LRQL�DG�LQWHULP�SHU�XQ�DSSURSULDWR�VRVWHJQR�GHOOH�SHUVRQH�
FRQ�HQ]LPRSHQLD�*�3'��IDYLVPR��QHOO¶DWWXDOH�VFHQDULR�HPHUJHQ]LDOH�6$56�&R9����9HUVLRQH�GHO����DSULOH�������
5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR� GL� ODYRUR� ,66� )DUPDFL� &29,'����� ,QGLFD]LRQL� UHODWLYH� DL� ULVFKL� GL� DFTXLVWR� RQOLQH� GL� IDUPDFL� SHU� OD�
SUHYHQ]LRQH�H� WHUDSLD�GHOO¶LQIH]LRQH�&29,'����H�DOOD�GLIIXVLRQH�VXL� VRFLDO� QHWZRUN�GL� LQIRUPD]LRQL� IDOVH�VXOOH�
WHUDSLH��9HUVLRQH�GHO����DSULOH� ������5RPD�� ,VWLWXWR�6XSHULRUH�GL�6DQLWj�������� �5DSSRUWR� ,66�&29,'�����Q��
����������

��� *UXSSR�GL�ODYRUR�,66�6DQLWj�3XEEOLFD�9HWHULQDULD�H�6LFXUH]]D�$OLPHQWDUH�&29,'�����$QLPDOL�GD�FRPSDJQLD�H�
6$56�&R9���� FRVD� RFFRUUH� VDSHUH�� FRPH� RFFRUUH� FRPSRUWDUVL�� 9HUVLRQH� GHO� ��� DSULOH� ������5RPD�� ,VWLWXWR�
6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR� GL� ODYRUR� ,66� 6DQLWj� 3XEEOLFD� 9HWHULQDULD� H� 6LFXUH]]D�$OLPHQWDUH� &29,'����� ,QGLFD]LRQL� DG� LQWHULP�
VXOO¶LJLHQH�GHJOL�DOLPHQWL�GXUDQWH�O¶HSLGHPLD�GD�YLUXV�6$56�&R9����9HUVLRQH�GHO����DSULOH�������5RPD��,VWLWXWR�
6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR� GL� ODYRUR� ,66� 5LFHUFD� WUDVOD]LRQDOH� &29,'����� 5DFFRPDQGD]LRQL� SHU� OD� UDFFROWD� H� DQDOLVL� GHL� GDWL�
GLVDJJUHJDWL�SHU�VHVVR�UHODWLYL�D�LQFLGHQ]D��PDQLIHVWD]LRQL��ULVSRVWD�DOOH�WHUDSLH�H�RXWFRPH�GHL�SD]LHQWL�&29,'�
����9HUVLRQH�GHO����DSULOH�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR�GL� ODYRUR� ,66�%LRFLGL�&29,'�����5DFFRPDQGD]LRQL�DG� LQWHULP�VXL�GLVLQIHWWDQWL�QHOO¶DWWXDOH�HPHUJHQ]D�
&29,'�����SUHVLGL�PHGLFR�FKLUXUJLFL�H�ELRFLGL��9HUVLRQH�GHO����DSULOH�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj��
�������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR�GL�/DYRUR�,66�3UHYHQ]LRQH�H�&RQWUROOR�GHOOH�,QIH]LRQL��,QGLFD]LRQL�DG�LQWHULP�SHU�OD�VDQLILFD]LRQH�GHJOL�
DPELHQWL�LQWHUQL�QHO�FRQWHVWR�VDQLWDULR�H�DVVLVWHQ]LDOH�SHU�SUHYHQLUH�OD�WUDVPLVVLRQH�GL�6$56�&R9����9HUVLRQH�GHO�
���PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q����������5HY����

��� 5LFFL�0/��5RWD�0&��6FDWXUUR�0��9HVFKHWWL�(��/XFHQWLQL�/��%RQDGRQQD�/��/D�0XUD�6��*XLGD�SHU�OD�SUHYHQ]LRQH�
GHOOD�FRQWDPLQD]LRQH�GD�/HJLRQHOOD�QHJOL�LPSLDQWL�LGULFL�GL�VWUXWWXUH�WXULVWLFR�UHFHWWLYH�H�DOWUL�HGLILFL�DG�XVR�FLYLOH�H�
LQGXVWULDOH��QRQ�XWLOL]]DWL�GXUDQWH�OD�SDQGHPLD�&29,'�����9HUVLRQH�GHO���PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�
GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR�GL�ODYRUR�,66�6DOXWH�PHQWDOH�HG�HPHUJHQ]D�&29,'����,QGLFD]LRQL�DG�LQWHULP�SHU�XQ�DSSURSULDWR�VXSSRUWR�
GHJOL�RSHUDWRUL�VDQLWDUL�H�VRFLRVDQLWDUL�GXUDQWH�OR�VFHQDULR�HPHUJHQ]LDOH�6$56�&R9����9HUVLRQH�GHO����PDJJLR�
5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q����������5HY���

��� *UXSSR�GL� ODYRUR�,66�6DOXWH�PHQWDOH�HG�HPHUJHQ]D�&29,'���� ,QGLFD]LRQL�GL�XQ�SURJUDPPD�GL� LQWHUYHQWR�GHL�
'LSDUWLPHQWL�GL�6DOXWH�0HQWDOH�SHU�OD�JHVWLRQH�GHOO¶LPSDWWR�GHOO¶HSLGHPLD�&29,'����VXOOD�VDOXWH�PHQWDOH��9HUVLRQH�
GHO���PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR� GL� ODYRUR� ,66� 0DODWWLH� 5DUH� &29,'����� ,QGLFD]LRQL� DG� LQWHULP� SHU� XQD� DSSURSULDWD� JHVWLRQH�
GHOO¶LSRVXUUHQDOLVPR�LQ�HWj�SHGLDWULFD�QHOO¶DWWXDOH�VFHQDULR�HPHUJHQ]LDOH�GD�LQIH]LRQH�GD�6$56�&R9����9HUVLRQH�
GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q�����������

��� *UXSSR� GL� /DYRUR� ,66� %LRFLGL� &29,'����� 5DFFRPDQGD]LRQL� DG� LQWHULP� VXOOD� VDQLILFD]LRQH� GL� VWUXWWXUH� QRQ�
VDQLWDULH�QHOO¶DWWXDOH�HPHUJHQ]D�&29,'�����VXSHUILFL��DPELHQWL�LQWHUQL�H�DEELJOLDPHQWR��9HUVLRQH�GHO����PDJJLR�
������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������

��� *UXSSR�GL�/DYRUR�,66�$PELHQWH�H�5LILXWL�� ,QGLFD]LRQL�DG�LQWHULP�VXOOD�JHVWLRQH�H�VPDOWLPHQWR�GL�PDVFKHULQH�H�
JXDQWL�PRQRXVR�SURYHQLHQWL�GD�XWLOL]]R�GRPHVWLFR�H�QRQ�GRPHVWLFR��9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�
6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������

��� 5LFFL�0/��5RWD�0&��6FDWXUUR�0��1DUGRQH�0��9HVFKHWWL�(��/XFHQWLQL�/��%RQDGRQQD�/��/D�0XUD�6��,QGLFD]LRQL�SHU�
OD�SUHYHQ]LRQH�GHO�ULVFKLR�/HJLRQHOOD�QHL�ULXQLWL�RGRQWRLDWULFL�GXUDQWH�OD�SDQGHPLD�GD�&29,'�����9HUVLRQH�GHO����
PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR� GL� /DYRUR� ,66� 7HVW� 'LDJQRVWLFL� &29,'���� H� *UXSSR� GL� /DYRUR� ,66� 'LVSRVLWLYL� 0HGLFL� &29,'�����
'LVSRVLWLYL�GLDJQRVWLFL�LQ�YLWUR�SHU�&29,'�����3DUWH����QRUPDWLYD�H�WLSRORJLH��9HUVLRQH�GHO����PDJJLR�������5RPD��
,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������
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��� *UXSSR� GL� ODYRUR� ,66� 0DODWWLH� 5DUH� &29,'����� ,QGLFD]LRQL� DG� LQWHULP� VX� PDODWWLD� GL� .DZDVDNL� H� VLQGURPH�
LQILDPPDWRULD� DFXWD� PXOWLVLVWHPLFD� LQ� HWj� SHGLDWULFD� H� DGROHVFHQ]LDOH� QHOO¶DWWXDOH� VFHQDULR� HPHUJHQ]LDOH� GD�
LQIH]LRQH�GD�6$56�&R9����9HUVLRQH����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�
&29,'�����Q�����������

��� *UXSSR�GL�ODYRUR�6DOXWH�PHQWDOH�HG�HPHUJHQ]D�&29,'�����,QGLFD]LRQL�VXOO¶LQWHUYHQWR�WHOHIRQLFR�GL�SULPR�OLYHOOR�
SHU�O¶LQIRUPD]LRQH�SHUVRQDOL]]DWD�H�O¶DWWLYD]LRQH�GHOO¶HPSRZHUPHQW�GHOOD�SRSROD]LRQH�QHOO¶HPHUJHQ]D�&29,'�����
9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������

��� *UXSSR�GL� ODYRUR�6DOXWH�PHQWDOH�HG�HPHUJHQ]D�&29,'����� ,QGLFD]LRQL�DG� LQWHULP�SHU� LO�VXSSRUWR�SVLFRORJLFR�
WHOHIRQLFR�GL�VHFRQGR�OLYHOOR�LQ�DPELWR�VDQLWDULR�QHOOR�VFHQDULR�HPHUJHQ]LDOH�&29,'�����9HUVLRQH�GHO����PDJJLR�
������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������

��� *UXSSR�GL�ODYRUR�,66�6DQLWj�3XEEOLFD�9HWHULQDULD�H�6LFXUH]]D�$OLPHQWDUH�&29,'�����,QGLFD]LRQL�DG�LQWHULP�VXO�
FRQWHQLPHQWR� GHO� FRQWDJLR� GD� 6$56�&R9��� H� VXOO¶LJLHQH� GHJOL� DOLPHQWL� QHOO¶DPELWR� GHOOD� ULVWRUD]LRQH� H�
VRPPLQLVWUD]LRQH�GL�DOLPHQWL��9HUVLRQH�GHO����PDJJLR������ 5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�
,66�&29,'�����Q������������

��� *UXSSR�GL�/DYRUR� ,66�$PELHQWH�5LILXWL�&29,'����� ,QGLFD]LRQL�VXJOL� LPSLDQWL�GL� YHQWLOD]LRQH�FOLPDWL]]D]LRQH� LQ�
VWUXWWXUH�FRPXQLWDULH�QRQ�VDQLWDULH�H� LQ�DPELHQWL�GRPHVWLFL� LQ� UHOD]LRQH�DOOD�GLIIXVLRQH�GHO�YLUXV�6$56�&R9����
9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR�GL�/DYRUR�%LRHWLFD�&29,'�����6RUYHJOLDQ]D�WHUULWRULDOH�H�WXWHOD�GHOOD�VDOXWH�SXEEOLFD��DOFXQL�DVSHWWL�HWLFR�
JLXULGLFL��9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q��
���������

��� *UXSSR�GL�/DYRUR�%LRHWLFD�&29,'�����,O�0HGLFR�GL�0HGLFLQD�*HQHUDOH�H�OD�SDQGHPLD�GL�&29,'�����DOFXQL�DVSHWWL�
GL�HWLFD�H�GL�RUJDQL]]D]LRQH��9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�
,66�&29,'����Q�����������

��� *UXSSR� GL� /DYRUR� ,66� $PELHQWH�5LILXWL� &29,'����� ,QGLFD]LRQL� VXOOH� DWWLYLWj� GL� EDOQHD]LRQH�� LQ� UHOD]LRQH� DOOD�
GLIIXVLRQH� GHO� YLUXV� 6$56�&R9���� 9HUVLRQH� GHO� ��� PDJJLR� ������5RPD�� ,VWLWXWR� 6XSHULRUH� GL� 6DQLWj�� ������
�5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR�GL�/DYRUR�,66�$PELHQWH�5LILXWL�&29,'�����,QGLFD]LRQL�SHU�OH�SLVFLQH��GL�FXL�DOO¶$FFRUGR�����������WUD�LO�
0LQLVWUR�GHOOD�VDOXWH��OH�5HJLRQL�H�OH�3URYLQFH�$XWRQRPH�GL�7UHQWR�H�%RO]DQR��LQ�UHOD]LRQH�DOOD�GLIIXVLRQH�GHO�YLUXV�
6$56�&R9����9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�
����Q������������

��� 6LODQR�0��%HUWLQDWR�/��%RLULYDQW�0��3RFFKLDUL�0��7DUXVFLR�'��&RUD]]D�*5��7URQFRQH�5 ,QGLFD]LRQL�DG�LQWHULP�SHU�
XQ¶DGHJXDWD� JHVWLRQH� GHOOH� SHUVRQH� DIIHWWH� GD� FHOLDFKLD� QHOO¶DWWXDOH� VFHQDULR� HPHUJHQ]LDOH� 6$56�&R9����
9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q�������������

��� *UXSSR�GL�ODYRUR�,66�0DODWWLH�5DUH�&29,'��� &HQVLPHQWR�GHL�ELVRJQL�����PDU]R�����DSULOH�������GHOOH�SHUVRQH�
FRQ�PDODWWLH�UDUH�LQ�FRUVR�GL�SDQGHPLD�GD�6$56�&R9����9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�
GL�6DQLWj���������5DSSRUWR�,66�&29,'�����Q������������

��� *UXSSR� GL� /DYRUR� %LRHWLFD�&29,'����� &RPXQLFD]LRQH� LQ� HPHUJHQ]D� QHL� UHSDUWL� &29,'����� $VSHWWL� GL� HWLFD��
9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q������������

��� *UXSSR�GL�ODYRUR�,66�6DOXWH�PHQWDOH�HG�HPHUJHQ]D�&29,'�����,QGLFD]LRQL�SHU�SUHQGHUVL�FXUD�GHOOH�GLIILFROWj�H�
GHL�ELVRJQL�GHL� IDPLOLDUL� GL� SD]LHQWL� ULFRYHUDWL� LQ� UHSDUWL� RVSHGDOLHUL�&29,'�����9HUVLRQH�GHO����PDJJLR�������
5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q������������

��� *UXSSR�GL�/DYRUR�,66�%LRHWLFD�&29,'�����3URWH]LRQH�GHL�GDWL�SHUVRQDOL�QHOO¶HPHUJHQ]D�&29,'�����9HUVLRQH�GHO�
���PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q������������

��� *UXSSR� GL� ODYRUR� ,66� 6DOXWH� PHQWDOH� HG� HPHUJHQ]D� &29,'����� ,QGLFD]LRQL� DG� LQWHULP� SHU� XQ� DSSURSULDWR�
VRVWHJQR�GHOOD�VDOXWH�PHQWDOH�QHL�PLQRUL�GL�HWj�GXUDQWH�OD�SDQGHPLD�&29,'�����9HUVLRQH�GHO����PDJJLR�������
5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������
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��� *UXSSR�GL�ODYRUR�,66�6DOXWH�PHQWDOH�HG�HPHUJHQ]D�&29,'�����,QGLFD]LRQL�GL�XQ�SURJUDPPD�GL�LQWHUYHQWR�SHU�OD�
JHVWLRQH�GHOO¶DQVLD�H�GHOOD�GHSUHVVLRQH�SHULQDWDOH�QHOO¶HPHUJHQ]D�H�SRVW�HPUJHQ]D�&29,'�����9HUVLRQH�GHO����
PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������

��� *LXVWL�$��=DPEUL�)��0DUFKHWWL�)��6DPSDROR�/��7DUXVFLR�'��6DOHUQR�3��&KLDQWHUD�$��&RODFXUFL�1��'DYDQ]R�5��
0RVFD�)��3HWULQL�)��5DPHQJKL�/��9LFDULR�0��9LOODQL�$��9LRUD�(��=DQHWWR�)��'RQDWL�6�� ,QGLFD]LRQL�DG�LQWHULP�SHU�
JUDYLGDQ]D��SDUWR��DOODWWDPHQWR�H�FXUD�GHL�SLFFROLVVLPL�����DQQL�LQ�ULVSRVWD�DOO¶HPHUJHQ]D�&29,'�����9HUVLRQH�
���PDJJLR�������5RPD��,VWLWXWR�6XSULUH�GL�6DQLWj��������5DSSRUWR�,66�&29,'����Q�����������

��� *UXSSR� GL� /DYRUR� ,66� 7HVW� 'LDJQRVWLFL� &29,'���� H� *UXSSR� GL� /DYRUR� ,66� 'LVSRVLWLYL� 0HGLFL� &29,'�����
'LVSRVLWLYL�GLDJQRVWLFL�LQ�YLWUR�SHU�&29,'�����3DUWH����HYROX]LRQH�GHO�PHUFDWR�H�LQIRUPD]LRQL�SHU�JOL�VWDNHKROGHU��
9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������

��� *UXSSR� GL� /DYRUR� ,66� %LRHWLFD� &29,'����� (WLFD� GHOOD� ULFHUFD� GXUDQWH� OD� SDQGHPLD� GL� &29,'����� VWXGL�
RVVHUYD]LRQDOL�H�LQ�SDUWLFRODUH�HSLGHPLRORJLFL��9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj��
�������5DSSRUWR�,66�&29,'����Q�����������

��� *UXSSR�GL�/DYRUR�,PPXQRORJLD�&29,'�����6WUDWHJLH�LPPXQRORJLFKH�DG�LQWHULP�SHU�OD�WHUDSLD�H�SUHYHQ]LRQH�GHOOD�
&29,'�����9HUVLRQH�GHO���JLXJQR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q��
�����������

��� *UXSSR�GL�/DYRUR�,66�&DXVH�GL�PRUWH�&29,'�����*UXSSR�GL�ODYRUR�6RYULQWHQGHQ]D�VDQLWDULD�FHQWUDOH�±�,1$,/��
,67$7��&29,'����� UDSSRUWR� DG� LQWHULP� VX� GHILQL]LRQH�� FHUWLILFD]LRQH� H� FODVVLILFD]LRQH� GHOOH� FDXVH� GL� PRUWH��
9HUVLRQH�GHOO¶��JLXJQR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������

��� 3HULOOL�5��*ULJLRQL�0��3RUWD�0��&UXFLDQL�)��%DQGHOOR�)��0DVWURSDVTXD�/��6 &RQWULEXWR�GHOO¶LQQRYD]LRQH�WHFQRORJLFD�
DOOD�VLFXUH]]D�GHO�SD]LHQWH�GLDEHWLFR�GD�VRWWRSRUUH�DG�HVDPH�GHO�IRQGR�RFXODUH�LQ�WHPSL�GL�&29,'�����9HUVLRQH�
GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�������������

��� *UXSSR� GL� /DYRUR� ,66� )DUPDFL� &29,'����� ,QWHJUDWRUL� DOLPHQWDUL� R� IDUPDFL"� 5HJRODPHQWD]LRQH� H�
UDFFRPDQGD]LRQL�SHU�XQ�XVR�FRQVDSHYROH�LQ�WHPSR�GL�&29,'�����9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�
6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������

��� *UXSSR� GL� ODYRUR� 6,69HW�,66�� 3URWRFROOR� GL� JHVWLRQH� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� 6$56�&R9��� QHOOH�
VWUXWWXUH� YHWHULQDULH� XQLYHUVLWDULH�� 9HUVLRQH� GHOO¶��� JLXJQR� ������ 5RPD�� ,VWLWXWR� 6XSHULRUH� GL� 6DQLWj�� ������
�5DSSRUWR�,66�&29,'����Q�����������

��� )LOLD�$��8UGLDOHV�$0��5RWD�0&��*XLGD�SHU�OD�ULFHUFD�H�JHVWLRQH�GHL�FRQWDWWL��FRQWDFW�WUDFLQJ��GHL�FDVL�GL�&29,'�
���� 9HUVLRQH� GHO� ��� JLXJQR� ������ 5RPD�� ,VWLWXWR� 6XSHULRUH� GL� 6DQLWj�� ������ �5DSSRUWR� ,66� &29,'����� Q��
����������

��� *LDQVDQWL�'��'¶$YHQLR�*��5RVVL�0��6SXULR�$��%HUWLQDWR�/��*ULJLRQL�0��7HFQRORJLH�D�VXSSRUWR�GHO�ULOHYDPHQWR�GHOOD�
SURVVLPLWj��ULIOHVVLRQL�SHU�LO�FLWWDGLQR��L�SURIHVVLRQLVWL�H�JOL�VWDNHKROGHU�LQ�HUD�&29,'�����9HUVLRQH�GHO����PDJJLR�
������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q������������

��� &LVEDQL� (�� 'LQL� 9�� *UDQGH� 6�� 3DOPD� $�� 5RVL� $�� 7DERFFKLQL� 0$�� *DVSDUULQL� )�� 2UODFFKLR� $�� 6WDWR� GHOO¶DUWH�
VXOO¶LPSLHJR�GHOOD�GLDJQRVWLFD�SHU�LPPDJLQL�SHU�&29,'�����9HUVLRQH�GHO���OXJOLR�������5RPD��,VWLWXWR�6XSHULRUH�
GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������

��� *UXSSR� GL� ODYRUR� ,66�,1$,/�� )RFXV� RQ�� XWLOL]]R� SURIHVVLRQDOH� GHOO¶R]RQR� DQFKH� LQ� ULIHULPHQWR� DO� &29,'�����
9HUVLRQH�GHO����OXJOLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj���������5DSSRUWR�,66�&29,'����Q�����������

��� *UXSSR�GL�ODYRUR�,66�)RUPD]LRQH�&29,'�����)RUPD]LRQH�SHU�OD�SUHSDUHGQHVV�QHOO¶HPHUJHQ]D�&29,'�����LO�FDVH�
UHSRUW�GHOO¶,VWLWXWR�6XSHULRUH�GL�6DQLWj��9HUVLRQH�GHO����PDJJLR�������5RPD��,VWLWXWR�6XSHULRUH�GL�6DQLWj��������
�5DSSRUWR�,66�&29,'����Q�����������

��� *UXSSR� GL� /DYRUR� ,66�� 0LQLVWHUR� GHOOD� 6DOXWH�� 0LQLVWHUR� GHOO¶,VWUX]LRQH�� ,1$,/�� )RQGD]LRQH� %UXQR� .HVVOHU��
5HJLRQH�(PLOLD�5RPDJQD��5HJLRQH�9HQHWR��5��,QGLFD]LRQL�RSHUDWLYH�SHU�OD�JHVWLRQH�GL�FDVL�H�IRFRODL�GL�6$56�
&R9���QHOOH�VFXROH�H�QHL�VHUYL]L�HGXFDWLYL�GHOO¶LQIDQ]LD� 9HUVLRQH�GHO����DJRVWR�������5RPD��,VWLWXWR�6XSHULRUH�GL�
6DQLWj���������5DSSRUWR�,66�&29,'����Q����������5HY���
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��� ,O� SUHVHQWH� SURWRFROOR� SHU� OD� JHVWLRQH� GL� FDVL� FRQIHUPDWL� H� VRVSHWWL� GL� &29,'���� QHOOH� DXOH�
XQLYHUVLWDULH� �� SURSRVWR� GDOOD� &58,� H� PRGLILFDWR� SHU� UHFHSLUH� LO� SDUHUH� HVSUHVVR� GDO� &RPLWDWR�
7HFQLFR�6FLHQWLILFR�GL�VXSSRUWR�DO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�SHU�O¶HPHUJHQ]D�GL�
&29,'����QHOOD� ULXQLRQH�GHO����DJRVWR������� WUDVPHVVR�GDO�0LQLVWUR�GHOOD�VDOXWH�FRQ�QRWD�GHO���
VHWWHPEUH�X�V�� �SURW�� Q�� ���� �� � LQWHJUD� OH� OLQHH�JXLGD�SHU� OR� VYROJLPHQWR�GHOOH�DWWLYLWj� GLGDWWLFKH�H�
FXUULFXODUL� QHOOH� XQLYHUVLWj�� DSSOLFDELOL� LQ� TXDQWR� FRPSDWLELOL� DQFKH� DOOH� LVWLWX]LRQL� D�I�D�P��� GL� FXL�
DOO¶DOOHJDWR����GHO�G�3�&�0����DJRVWR�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHOO¶��DJRVWR�
������
7DOL�OLQHH�JXLGD���FKH�D�ORUR�YROWD�WUDJJRQR�RULJLQH�GDO�GRFXPHQWR�&58,�³0RGDOLWj�GL�ULSUHVD�GHOOH�
DWWLYLWj� GLGDWWLFKH� $$� �������� QHOOH� 8QLYHUVLWj´� FRQ� OH� DOOHJDWH� UDFFRPDQGD]LRQL� GHO� SUHGHWWR�
&RPLWDWR�7HFQLFR�6FLHQWLILFR�� WUDVPHVVR�GDO�0LQLVWUR�GHOO¶XQLYHUVLWj�H�GHOOD� ULFHUFD�FRQ�QRWD�SURW��
��������GHO��������������GHVFULYRQR�� LQIDWWL�� WXWWH� OH�PLVXUH�HG� L�FRPSRUWDPHQWL�GD� WHQHUH�SHU� OD�
³SUHYHQ]LRQH�SULPDULD´�GHOO¶LQIH]LRQH�GD�6$56�&R9����DWWL�FLRq�D�ULGXUUH�O¶HVSRVL]LRQH�DO�YLUXV���
,O�SUHVHQWH�SURWRFROOR��LQYHFH��VSHFLILFD�XQD�OLQHD�GL�DWWLYLWj��JHVWLRQH�GHL�FDVL�FRQIHUPDWL�H�VRVSHWWL�
GL� &29,'���� QHOOH� DXOH� XQLYHUVLWDULH�� FKH� ULHQWUD� QHOOD� FRVLGGHWWD� ³SUHYHQ]LRQH� VHFRQGDULD´� GHL�
IRFRODL�HSLGHPLFL�GL�&29,'�����DWWUDYHUVR�O¶LQGLYLGXD]LRQH�GHL�FDVL�FRQIHUPDWL�R�VRVSHWWL�GL�&29,'�
���H�OD�JHVWLRQH�WHPSHVWLYD�GHL�UHODWLYL�FRQWDWWL�VWUHWWL�R�FDVXDOL��
���/D�SURFHGXUD�GHVFULWWD�QHO�SUHVHQWH�SURWRFROOR� ULFKLHGH�XQD�FROODERUD]LRQH�VWUHWWD� WUD�JOL�8IILFL�
GHOOD�6LFXUH]]D�GHJOL�$WHQHL�H�O¶$XWRULWj�6DQLWDULD�&RPSHWHQWH��UDSSUHVHQWDWD�GDL�6HUYL]L�GL�,JLHQH�H�
6DQLWj� 3XEEOLFD� GHL� 'LSDUWLPHQWL� GL� 3UHYHQ]LRQH� GHOOH� $]LHQGH� 6DQLWDULH� /RFDOL�� DO� ILQH� GL�
SUHGLVSRUUH�WHPSHVWLYDPHQWH�HG�HIILFDFHPHQWH�OH�DSSURSULDWH�PLVXUH�GL�SUHYHQ]LRQH���
,Q�SURSRVLWR�� LQ�FLDVFXQ�$WHQHR�GHYH�HVVHUH� LGHQWLILFDWR�XQ�UHIHUHQWH��5HIHUHQWH�8QLYHUVLWDULR�SHU�
&29,'����� FKH� VYROJD� XQ� UXROR� GL� LQWHUIDFFLD� FRQ� LO� 'LSDUWLPHQWR� GL� 3UHYHQ]LRQH�� ,O� 5HIHUHQWH�
8QLYHUVLWDULR� SHU� &29,'����� GL� QRUPD� LQGLYLGXDWR� WUD� LO� SHUVRQDOH� GHJOL� 8IILFL� GHOOD� 6LFXUH]]D�
GHOO¶$WHQHR� HG� HYHQWXDOPHQWH� FRDGLXYDWR� GDO� *UXSSR� GL� /DYRUR�7DVN� )RUFH� &29,'���� ODGGRYH�
FRVWLWXLWD�� UDSSUHVHQWD� O¶DQHOOR� GL� FRQJLXQ]LRQH� WUD� O¶$WHQHR�H� O¶$XWRULWj�6DQLWDULD�&RPSHWHQWH� VLD�
SHU�L�SURWRFROOL�GL�SUHYHQ]LRQH�H�FRQWUROOR�LQ�DPELWR�XQLYHUVLWDULR�VLD�SHU�OH�SURFHGXUH�GL�JHVWLRQH�GHL�
FDVL� &29,'���� VRVSHWWL� H� FRQIHUPDWL�� ,O� 5HIHUHQWH� 8QLYHUVLWDULR� SHU� &29,'���� H� LO� 'HOHJDWR� GL�
$WHQHR� SHU� OD� 'LVDELOLWj� PHWWRQR� LQ� DWWR�� LQROWUH�� TXDQWR� QHFHVVDULR� SHU� LO� VXSSRUWR� H� OD�
FRPXQLFD]LRQH� D� VWXGHQWL� FRQ� GLVDELOLWj�� HYHQWXDOPHQWH�� RYH� QHFHVVDULR�� GLVSRQHQGR� SURFHGXUH�
GHGLFDWH��
���3UHVXSSRVWR� LPSRUWDQWH� SHU� OD� JHVWLRQH� GHL� FDVL� FRQIHUPDWL� H� VRVSHWWL� GL�&29,'����q� FKH� JOL ����
$WHQHL�VL�GRWLQR�GL�VLVWHPL�FKH�FRQVHQWDQR�GL�FRQRVFHUH� LO�QRPLQDWLYR�GHJOL�VWXGHQWL� LVFULWWL�D�RJQL�
FRUVR�R�D�RJQL�WXUQR�GHO�FRUVR��RYH�SUHVHQWL��FRQ�ULIHULPHQWR�DOO¶DXOD�H�DO�JLRUQR���
7DOL�HOHQFKL�GHYRQR�HVVHUH�SUHGLVSRVWL�H�GHYRQR�HVVHUH�FRQVHUYDWL�SHU�DOPHQR����JLRUQL�GDOOD�GDWD�
GL� RJQL� OH]LRQH� SHU� HVVHUH� PHVVL� D� GLVSRVL]LRQH� GHO� 'LSDUWLPHQWR� GL� SUHYHQ]LRQH� FKH� SRWUHEEH�
ULFKLHGHUOL� SHU� HYHQWXDOL� DWWLYLWj� GL� FRQWDFW� WUDFLQJ�� 7DOL� VLVWHPL� SRVVRQR� HVVHUH� L� VLVWHPL�
LQIRUPDWL]]DWL� GL� SUHQRWD]LRQH� GD� SDUWH� GHJOL� VWXGHQWL� H�R� OD� ULOHYD]LRQH� ILVLFD� GHOOH� SUHVHQ]H�
�WUDPLWH� OHWWXUD� GL� FRGLFH� D� EDUUH�� DSSHOOR� QRPLQDOH� LQ� DXOD� GD� SDUWH� GHO� GRFHQWH��«�� H�R� LQILQH�
O¶HOHQFR�GHJOL� LVFULWWL� DOO¶LQVHJQDPHQWR�R�DO� WXUQR��Ê� LPSRUWDQWH� LQIDWWL� ULFRUGDUH�FKH� OH� OLQHH�JXLGD��
SUHYHGRQR�FKH�QHOOD�IDVH���OD�GLGDWWLFD�VLD�HURJDWD�FRQ�PRGDOLWj�PLVWD��FRQ�LO�GRFHQWH�LQ�DXOD�H�JOL�
VWXGHQWL�LQ�SDUWH�LQ�DXOD�H�LQ�SDUWH�FROOHJDWL�GD�FDVD��&Lz�LPSRQH�OD�VXGGLYLVLRQH�GHOOD�FODVVH�GHJOL�
VWXGHQWL� LQ� JUXSSL�� LQ� PRGR� GD� SURJUDPPDUH� OH� RSSRUWXQH� WXUQD]LRQL�� 7DOH� RUJDQL]]D]LRQH�
GHOO¶HURJD]LRQH� LPSOLFD� OD� FRQRVFHQ]D� GHOO¶HOHQFR� GHJOL� VWXGHQWL� DPPHVVL� D� IUHTXHQWDUH� LQ�
SUHVHQ]D��
���1HO�FDVR�LQ�FXL�O¶$WHQHR�YHQJD�D�FRQRVFHQ]D��DWWUDYHUVR�O¶$XWRULWj�6DQLWDULD�&RPSHWHQWH��GL�XQ�
FDVR� FRQIHUPDWR� GL� &29,'���� ULIHULWR� D� XQR� VWXGHQWH� R� D� XQ� GRFHQWH� SUHVHQWH� LQ� DXOD� R� DO�
SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�SUHSRVWR�DOOH�DWWLYLWj�GL�VXSSRUWR�DOOD�GLGDWWLFD��LQ�XQ�GHWHUPLQDWR�
JLRUQR�� FROODERUD�� DWWUDYHUVR� JOL� 8IILFL� GHOOD� 6LFXUH]]D� FRQ� O¶DXWRULWj� VDQLWDULD� FRPSHWHQWH�
�'LSDUWLPHQWR� GL� 3UHYHQ]LRQH�� DOO¶DGR]LRQH� GHOOH� PLVXUH� QHFHVVDULH�� ,Q� SDUWLFRODUH� VHPSUH� LQ�
UDFFRUGR�FRQ�LO�'G3�GLVSRQJRQR�OD�FKLXVXUD�GHOO¶DXOD�H�OD�GLVLQIH]LRQH�H�VDQLILFD]LRQH�GHOOD�VWHVVD��
VHFRQGR� OH� SURFHGXUH� SUHYLVWH� GDL� SURWRFROOL� LQ� YLJRUH�� VXSSRUWDQR� O¶DWWLYLWj� GL� FRQWDFW� WUDFLQJ�
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WUDVPHWWHQGR�FRQWHVWXDOPHQWH�DOO¶$XWRULWj�6DQLWDULD�&RPSHWHQWH�O¶HOHQFR�GHL�GRFHQWL��GHO�SHUVRQDOH�
WHFQLFR�DPPLQLVWUDWLYR�H�GHJOL�VWXGHQWL�LVFULWWL�DOO¶LQVHJQDPHQWR�H�R�DO�WXUQR�FRQ�LO�FDVR�FRQIHUPDWR�
QHO�SHULRGR�FRPSUHVR�WUD�L�GXH�JLRUQL�SUHFHGHQWL�O¶LQL]LR�GHL�VLQWRPL�R�O¶HIIHWWXD]LRQH�GHO�WDPSRQH�H�
OD�GDWD�G¶LQL]LR�GHOO¶LVRODPHQWR��,QROWUH�D�WDOL�VWXGHQWL��GRFHQWL�H�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�JOL�
8IILFL�GHOOD�6LFXUH]]D�LQYLDQR��VHPSUH�LQ�DFFRUGR�FRQ�'G3�FRPXQLFD]LRQH�UDFFRPDQGDQGR��LQ�YLD�
FDXWHODWLYD�� GL� LVRODUVL� D� FDVD� H� OD� VRUYHJOLDQ]D� SDVVLYD� GHL� VLQWRPL� H� LQYLWDQGR� D� VHJXLUH�
SHGLVVHTXDPHQWH� OH� GLVSRVL]LRQL� GHOO¶$XWRULWj� 6DQLWDULD� &RPSHWHQWH�� 6SHWWD� LQIDWWL� DOO¶$XWRULWj�
6DQLWDULD�&RPSHWHQWH�O¶HIIHWWXD]LRQH�GHOO¶LQGDJLQH�HSLGHPLRORJLFD�H�O¶LQGLYLGXD]LRQH�GHOOH�HYHQWXDOL�
PLVXUH�GD�DWWXDUH��DG�HV��TXDUDQWHQD��LVRODPHQWR��VRUYHJOLDQ]D�DWWLYD��HWF���/D�ULSUHVD�GHOOH�DWWLYLWj�
GLGDWWLFKH� LQ� SUHVHQ]D� VRQR� VXERUGLQDWH� DOO¶HVLWR� GHOO¶LQGDJLQH� HSLGHPLRORJLFD� H� DOOH�
UDFFRPDQGD]LRQL�GHO�'LSDUWLPHQWR�GL�3UHYHQ]LRQH��
,Q� RJQL� FDVR�� IDWWH� VDOYH� GLYHUVH� FRPXQLFD]LRQL� H� GLVSRVL]LRQL� GD� SDUWH� GHOO¶$XWRULWj� 6DQLWDULD�
&RPSHWHQWH�VL�FRQVLJOLD�SHU�JOL�VWXGHQWL��L�GRFHQWL�H�LO�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�D�VXSSRUWR�
GHOOD� GLGDWWLFD� OD� ULSUHVD� GHOO¶DWWLYLWj� LQ� SUHVHQ]D� VROR� DO� WHUPLQH� GL� XQ� SHULRGR� GL� TXLQGLFL� JLRUQL��
DQFKH�LQ�FRQVLGHUD]LRQH�FKH�O¶DWWLYLWj�GLGDWWLFD�SXz�SURVHJXLUH�RQ�OLQH�H�QRQ�q�TXLQGL�VRVSHVD��/D�
PHGHVLPD� SURFHGXUD� YLHQH� DWWLYDWD� DQFKH� SHU� OH� DWWLYLWj� FXUULFXODUL� �HVDPL� GL� SURILWWR�� HVDPL� GL�
ODXUHH��«��
���1HO�FDVR� LQ�FXL�VL� LGHQWLILFKL� LQ�DXOD�H�R�GXUDQWH�DWWLYLWj�FXUULFXODUH��HVDPL�� ODXUHH��«��XQ�FDVR
VRVSHWWR� �FLRq� XQ� VRJJHWWR� FRQ� WHPSHUDWXUD� FRUSRUHD� DO� GL� VRSUD� GL� �����&�� R� VLQWRPDWRORJLD�
FRPSDWLELOH� FRQ�&RYLG������ TXHVWR� YD� LPPHGLDWDPHQWH� GRWDWR� GL�PDVFKHULQD� FKLUXUJLFD� �TXDORUD�
QRQ� QH� IRVVH� JLj� GRWDWR�� H� DGHJXDWDPHQWH� LVRODWR� �LQ� XQD� VWDQ]D� GHGLFDWD� R� LQ� XQ¶DUHD� GL�
LVRODPHQWR��GDOOH�DOWUH�SHUVRQH��VH�QRQ�TXHOOH�VWUHWWDPHQWH�QHFHVVDULH�D�XQD�VXD�DVVLVWHQ]D�H�FKH�
FRPXQTXH� GRYUDQQR� LQGRVVDUH� PDVFKHULQH� FKLUXUJLFKH� H� FHUFDUH�� QHL� OLPLWL� FRQVHQWLWL� GDOOD�
VLWXD]LRQH�GL�VWDUH�DG�DOPHQR�XQ�PHWUR�GL�GLVWDQ]D��Ê�QHFHVVDULR�SURYYHGHUH�D�FKH�OR�VWHVVR�SRVVD�
ULWRUQDUH� DO� SURSULR� GRPLFLOLR� DO� SL�� SUHVWR� SRVVLELOH�� LQYLWDQGROR� D� FRQWDWWDUH� LO� SURSULR�PHGLFR� GL�
EDVH��00*��R�LQ�VXD�DVVHQ]D�O¶86&$�R�LO�'G3�SHU�OD�YDOXWD]LRQH�FOLQLFD�QHFHVVDULD�H�O¶HYHQWXDOH�
SUHVFUL]LRQH� GHO� WHVW� GLDJQRVWLFR�� /¶DUHD� GL� LVRODPHQWR� H� TXHOOD� IUHTXHQWDWD� GDO� VRJJHWWR� FRQ� OD�
VLQWRPDWRORJLD�GRYUDQQR�HVVHUH�VDQLILFDWH�LQ�YLD�VWUDRUGLQDULD��
1RQ�q� LQGLFDWD�� LQ�TXHVWR�FDVR�� OD�VRVSHQVLRQH�GHOO¶DWWLYLWj�GLGDWWLFD� LQ�SUHVHQ]D��FKH�RYYLDPHQWH�
VDUj� GLVSRVWD� LQ� FDVR� GL� FRQIHUPD� GHO� FDVR� VRVSHWWR�� ,O� FDVR�� D� TXHVWR� SXQWR� FRQIHUPDWR��
LQQHVFKHUj�OD�SURFHGXUD�GL�FXL�DO�SUHFHGHQWH�SXQWR����
���$O�ILQH�GL�IDFLOLWDUH�LO�WUDFFLDPHQWR�H�O¶LGHQWLILFD]LRQH�GHL�FRQWDWWL�VWUHWWL�H�GL�TXHOOL�FDVXDOL�ODGGRYH�
VL�YHULILFDVVHUR�L�FDVL�GL�FXL�DL�SXQWL���H����JOL�VWXGHQWL��L�GRFHQWL�H�LO�SHUVRQDOH�WHFQLFR�DPPLQLVWUDWLYR�
GHJOL�$WHQHL�VRQR�IRUWHPHQWH�LQYLWDWL�D�GRWDUVL�GHOOD�DSS�,0081,�WHQHQGROD�DWWLYD�GXUDQWH�L�SHULRGL�
GL�SUHVHQ]D�QHJOL�VSD]L�GHOO¶$WHQHR
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