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6HWWRUHt2UJDQL]]D]LRQHtHt3URJHWWLtVWUDWHJLFLtc,QQRYD]LRQHtWHFQRORJLFDtHt'HPRJUDILDt
8IILFLRt3URJUDPPD]LRQHtVWUDWHJLFDtHt*RYHUQDQFHtt

g

g

g

xJHQGDgNUDVIRUPDWLYDg6UEDQDgSHUgORgIYLOXSSRgIRVWHQLELOHgfxN6IIog

g

7DEHOODbdb,QIRUPD]LRQLbJHQHUDOLn

xXWRULWjgXUEDQDgGLg
ULIHULPHQWRgf'RPXQHgRg
6QLRQHgGLgFRPXQLog

28;K8BI:B77(I%K1(C8(I,(B8/;8(I

NLWRORgxN6IIg 8Q WHUULWRULR VHQ]D EDUULHUHf VHQ]D SHULIHULHI

5DUROHgFKLDYHgVWUDWHJLDgg cm(17c7d·PI69c/8332I6267(1coc/(PIp2(6c21(I

ZHIHUHQWHgWHFQLFRg
fLQGLFDUHgQRPHgHg
FRJQRPHigUXRORigHvPDLOig
WHOHIRQRgSHUg
FRPXQLFD]LRQLog

o
o
SRRUGLQDWRUHoJHQHUDOHo±o:QLRQHoGHOODo1RPDJQDoDDHQWLQDo
I
%wVSRQV'“[HwI2yy[”[RISURQU'PP'][RQwI.WU'WwQ[”'IwICRYwUQ'Q”wI
I

I

I I

Allegato parte integrante - 2
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lUoxUHDgJHRJUDILFDgLQWHUHVVDWDgGDOODgVWUDWHJLDgfPD[glgSDJLQDog

ͲI 0QGLYLGXD]LRQHn GHOO·DUHDn JHRJUDILFDn GLn ULIHULPHQWRgn FKHn FRLQFLGHUjn FRQn LOn WHUULWRULRn
HOHJJLELOHgnFRQnLQGLFD]LRQHnGLnHYHQWXDOLn IRFXVnWHUULWRULDOLneDGnHVcnDn OLYHOORnGLnFRPXQHnQHOn
FDVRnGLnVLVWHPLnWHUULWRULDOLnLQWHUPHGLgnTXDUWLHUHgnHFFclnULVSHWWRnDOO·LQWHURnWHUULWRULRnHOHJJLELOHn
HnPRWLYD]LRQHnGHOODnVFHOWDnDQFKHnDOODnOXFHnGLnSL�nDPSLHnVWUDWHJLHnGHOO·DUHDn

I

7¶(QwQé'I /U'VyRUP'W[Y'I 2U“'Q'I é[I .Y[HXSSRI .RVWwQ[“[HwI M(/2..GI SURSRVW'I é'HH¶2Q[RQwI éwHH'I
%RP'QQ'I ,'wQW[Q'I y'I U[ywU[PwQWRI 'HH¶'Uw'I QwRQU'y[”'I éw[I Vw[I ”RPXQ[I ”–wI ”RPSRQQRQRI H¶2Q[RQwzI
)U[V[Q–wHH'eI h'VRH'I 0'HVwQ[ReI h'VWwHI )RHRQQwVweI ,'wQ]'eI %[RHRI /wUPwI wI .RH'URHRSI [HI WwUU[WRU[RI V[I
wVWwQéwI VXI XQ'I VXSwUy[”[wI WRW'HwI é[I fmreagI 9PTeI é[I ”X[I [HI iierLI é[I “'VV'I PRQW'QQ'pI
hRPSHwVV[Y'PwQWweI'HIiaoabobnbbIH'ISRSRH'][RQwIWRW'HwIqIé[IggplcmI'“[W'QW[IwIH'IéwQV[WjI'“[W'W[Y'IqI
S'U[I'IalgealI'“[W'QW[o]PTpI;IWUwI”RPXQ[IPRQW'Q[IM)U[V[Q–wHH'eIh'VRH'I0'HVwQ[ReI%[RHRI/wUPwGI–'QQRI
XQ'IéwQV[WjIé[ISRSRH'][RQwISwUI]PTIS[�I“'VV'Iéw[IWUwI”RPXQ[Ié[IS['QXU'IMh'VWwHI)RHRQQwVweI,'wQ]'eI
.RH'URHRGpI,'wQ]'I”RQIfgpmarIUwV[éwQW[IqI[HI”RPXQwIS[�ISRSRHRVRIwI”RQIH'IP'QQ[RUIwVWwQV[RQwIMbacI
]PTGpI;HI”RPXQwIé[Ih'VRH'I0'HVwQ[RI”RQIbpfnmIUwV[éwQW[IqI[HIPwQRISRSRHRVRpI.RH'URHRIqI[HI”RPXQwIS[�I
S[””RHRI[QIWwUP[Q[Ié[IVXSwUy[”[weIWXWW'Y['I–'IXQ'IéwQV[WjIé[IacmeibI'“o]PTpIh'VRH'I0'HVwQ[RIwI.RH'URHRI
VRQRI[IéXwI”RPXQ[I”RQISRSRH'][RQwI'HIé[IVRWWRIéw[IfpnnnI'“[W'QW[pI;QIWXWW'IH¶'Uw'IéwHH¶2Q[RQwI[HIamLI
éwHH'ISRSRH'][RQwIY[YwI[QI”'VwIVS'UVwpI8wIU[VXHW'IXQIWwUU[WRU[RIwWwURQwQwRI[QIWwUP[Q[IRURQU'y[”[IwIé[I
éwQV[WjIXU“'Q'I[QI”X[I[HI”RPXQwIS[�IQU'QéwISwUIwVWwQV[RQwIwISRSRH'][RQweI,'wQ]'eIVYRHQwI[HIUXRHRIé[I
”'W'H[]]'WRUwISwUIHRIVY[HXSSRIé[IWXWWRI[HIWwUU[WRU[RpII

7'I VWU'WwQ['I éwHH¶(QwQé'I /U'VyRUP'W[Y'I 2U“'Q'I é[I .Y[HXSSRI .RVWwQ[“[Hws(/2..I éwHH¶2Q[RQwI éwHH'I
%RP'QQ'I,'wQW[Q'IV[I”RQWwVWX'H[]]'I'HH¶[QWwUQRIéwHIq['QRI.WU'WwQ[”RIbninI”–wI[HIhRQV[QH[RIéwHH¶2Q[RQwI
'éRWW'WRI QwHI HXQH[RI éwHI bnbnSI é'HI q['QRI VWU'WwQ[”RI H'I (/2..I PXWX'I O¶DSSURFFLRo
WUDVYHUVDOH’LQWHJUDWReIO¶RUL]]RQWHoVWUDWHJLFRoSOXULHQQDOHIwIHwIV”wHWwIé[IyRQéReIRVV['IHwIVILGHI”RQI
”X[I H¶2Q[RQwI [QWwQéwI”RQyURQW'UV[I SwUI [HI SURSU[RI VY[HXSSRpI2Q'IXQ[”'I VWU'WwQ['ISwUI H¶[QWwURI WwUU[WRU[RI
éwHH¶2Q[RQwI”–wI yR”'H[]]'I [QIS'UW[”RH'UwI [HI ”RPXQwIé[I,'wQ]'ISwUI H'I VX'I”'S'”[WjIé[I ”'W'H[]]'UwIwI
PR“[H[W'UwI[QWwUYwQW[IwIU[VRUVwI'I“wQwy[”[RIé[IWXWWRI[HIWwUU[WRU[RpII

I I
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SUoxQDOLVLg GHOOHg HVLJHQ]Hg GLg VYLOXSSRg Hg GHOg SRWHQ]LDOHg GHOOsDUHDig FRPSUHVHg OHg

LQWHUFRQQHVVLRQLgHFRQRPLFKHigVRFLDOLgHgDPELHQWDOLgfuv(gSDJLQHog

ͲI NLQWHVLnGHJOLnDVSHWWLnSULQFLSDOLnFKHnLQIOXHQ]DQRnJOLnRULHQWDPHQWLnHnOHnVFHOWHnGLnIRQGRnGHOODn
VWUDWHJLDgnHYHQWXDOPHQWHn IDFHQGRn ULIHULPHQWRnDOOHnTXDWWURn VILGHn VLVWHPLFKHn ULFKLDPDWHn
GDOn-DWWRnSHUnLOn4DYRURnHnSHUnLOnTOLPDneGHPRJUDILFDgnFOLPDWLFDgnGLJLWDOHgnGLVHJXDJOLDQ]Hlcnn

ͲI 0QnTXHVWDnIDVHnO·DQDOLVLnqnGHOnWXWWRnSUHOLPLQDUHnHnSXznIDUHnULIHULPHQWRnDnTXDGULnFRQRVFLWLYLn
Hn DQDOLVLn JLjn GLVSRQLELOLgn VHOH]LRQDQGRn OHn HYLGHQ]Hn XWLOLn Dn RULHQWDUHn OHn VFHOWHn UHODWLYHn
DOO·òDZNNcn 0Qn TXHVWDn VH]LRQHn qn LPSRUWDQWHn HYLGHQ]LDUHn DQFKHn OHn LQWHUFRQQHVVLRQLmUHWLn
HVLVWHQWLnHnSRWHQ]LDOLnWUDnLnVRJJHWWLnFKLDYHnSHUnORnVYLOXSSRnGHOO·DUHDcn

ͲI 0QGLFDUHnHYHQWXDOLnQHFHVVLWjnGLnDQDOLVLnHnDSSURIRQGLPHQWLnQHFHVVDULnSHUnFROPDUHnGHLnJDSn
FRQRVFLWLYLnDnVXSSRUWRnGHOODnFòN/nhnGHOnSHUFRUVRnFRPSOHVVLYRnGLnHODERUD]LRQHnGHOO·òDZNNn
I

7'I VWU'WwQ['I éwHH¶(QwQé'I /U'VyRUP'W[Y'I 2U“'Q'I é[I .Y[HXSSRI .RVWwQ[“[Hws(/2..I éwHH¶2Q[RQwI éwHH'I
%RP'QQ'I,'wQW[Q'IV[I”RQWwVWX'H[]]'I'HH¶[QWwUQRIéwHIq['QRI.WU'WwQ[”RIbninI”–wI[HIhRQV[QH[RIéwHH¶2Q[RQwI
'éRWW'WRI QwHI HXQH[RI éwHI bnbnSI é'HI q['QRI VWU'WwQ[”RI H'I (/2..I PXWX'I O¶DSSURFFLRo
WUDVYHUVDOH’LQWHJUDWReIO¶RUL]]RQWHoVWUDWHJLFRoSOXULHQQDOHIwIHwIVFHOWHoGLoIRQGReIRVV['IHwIVy[éwI”RQI
”X[IH¶2Q[RQwI[QWwQéwI”RQyURQW'UV[ISwUI[HISURSU[RIVY[HXSSRpI2Q'IXQLFDoVWUDWHJLDISwUIO¶LQWHURoWHUULWRULRI
éwHH¶2Q[RQwI”–wI yR”'H[]]'I [QIS'UW[”RH'UwI [HI ”RPXQwIé[I,'wQ]'ISwUI H'I VX'I”'S'”[WjIé[I ”'W'H[]]'UwIwI
PR“[H[W'UwI[QWwUYwQW[IwIU[VRUVwI'I“wQwy[”[RIé[IWXWWRI[HIWwUU[WRU[RpII
;HI”RQWwVWRI'HH¶[QWwUQRIéwHITX'HwIV[I”RHHR”'I[HIq['QRI.WU'WwQ[”RIbninIqI”RVW[WX[WRIé'HH¶2Q[RQwIBXURSw'IwI
é'HH¶(QwQé'IbninIéwHH¶K82I”RQIXQIS'UW[”RH'UwIU[ywU[PwQWRI'HH'IVRVWwQ[“[H[WjIéwHHRIVY[HXSSRIQHR“'HwIé'HI
SXQWRIé[IY[VW'Iw”RQRP[”RIVR”['HwIwéI'P“[wQW'HweIH'IWU'QV[][RQwIé[Q[W'HwIwIH'ISURVSwWW[Y'Ié[IQRYwUQ'Q”wI
PXHW[H[YwHHRIRVV['Ié[I”RHH'“RU'][RQwIyU'I [Ié[YwUV[I H[YwHH[Ié[IQRYwUQRIQwHH'Iéwy[Q[][RQwIéwHHwIVWU'WwQ[wIé[I
VY[HXSSRIHR”'HwpI:[I”RQVwQXwQ]'eIH'I(/2..IéwHH'I%RP'QQ'I,'wQW[Q'IV[IéwH[Qw'I”RPwI[HIéR”XPwQWRI
é[I 'WWX'][RQwI éwQH[I R“[wWW[Y[I é[I VY[HXSSRI wI WU'VyRUP'][RQwI é[I TXwVWRI WwUU[WRU[RI '[I y[Q[I éwHH'I
SURQU'PP'][RQwI QwQR]['W'I SURPRVV'I é'HH'I %wQ[RQwI BP[H['s%RP'QQ'I SwUI ”RQVRH[é'UwI H¶(QwQé'I
2U“'Q'I UwQ[RQ'HwI ”RwUwQWwPwQWwI ”RQI [HI :.%I bnbasbnbrI wI HwI SRVV[“[H[WjI RyywUWwI é'HI QXRYRI KqfI
MXQ¶2Q[RQwI S[�I Y[”[Q'I '[I ”[WW'é[Q[GI éwHH'I qRH[W[”'I é[I hRwV[RQwI éwHH¶2Q[RQwI BXURSw'I QwHH¶'U”RI é[I XQI
VwWWwQQ[RIMbnbrGpI2QIéR”XPwQWRIS'UWw”[S'WRIé'IVW']w–RHéwUVI[QWwUQ[IwéIwVWwUQ[I”–wIV[I”RQyURQW'QRI
”RQIXQI'SSUR””[RIV[VWwP[”RIQRQIVwWWRU['HweI[QI”X[I[Ié[YwUV[I'P“[W[ISU[RU[W'U[Ié[IVY[HXSSRIVRQRI[QWwUUwH'W[I
yU'I HRURI SwUIPwQH[RI 'yyURQW'UwI HwI Vy[éwI ”RQI ”X[I [HI WwUU[WRU[RI V[I éRYUjI ”RQyURQW'UwzI XQI YwURI wI SURSU[RI
VWUXPwQWRIé[IQRYwUQ'Q”wIPXHW[H[YwHHRI”–wI”RQVwQWwIé[IPwWWwUwI'IV[VWwP'I HwIUwH'][RQ[I yU'I%RP'QQ'I
,'wQW[Q'eI%wQ[RQwIBP[H['s%RP'QQ'IwIVW']w–RHéwUVIHR”'H[ISwUISwUVwQX[UwIé[IR“[wWW[Y[I”RPXQ[eI[QIXQ'I
HRQ[”'I [QWwQU'W'I ”–wI ”RQVwQWwI H¶XVRI ”RRUé[Q'WRI é[I yRQé[I é[YwUV[I SURYwQ[wQW[I é'HI “[H'Q”[RI wXURSwRI
RUé[Q'U[RIM,B.%eI,.BeI,B(.%GIwITXwHH[IVWU'RUé[Q'U[IM8w[WICwQwU'W[RQIB2GpI
7wIV”wHWwIé[IyRQéRIMPXWX'WwIé'HIq.bninGIVRWWwVwI'HH'I(/2..IU[QX'Ué'QRzI

�I HQWHUFRQQHVVLRQHeI RVV['I H'I U[éX][RQwI éwHHwI é[VW'Q]wI y[V[”–wI wI [PP'WwU['H[I yU'I WwUU[WRU[I wI
SwUVRQwI

�I 3WWUDWWLYLWjeIRVV['IH'ITX'H[WjIéwHIWwUU[WRU[RISwUI”–[IHRI'“[W'IwISwUI”–[IH'YRU'eI
�I VURVVLPLWjRoRVV['IH'IU[QwQwU'][RQwIé[IXQ'IUwWwIé[IVwUY[][I”RQIwISwUI[I”[WW'é[Q[o
I

.[ISRVVRQRI”RVuIQ[jIéwH[Qw'UwIHwI'Q'HRQ[wIyU'IHwIVy[éwIéwV”U[WWwIQwHH'I(/2..IéwHH'I%RP'QQ'I,'wQW[Q'I
wIHwIVy[éwIU[”–['P'WwIé'HIq'WWRISwUI[HI7'YRURIwISwUI[HIhH[P'zIRHWUwI'HI”RPXQwIV”wQ'U[RIé[IU[ywU[PwQWRI
M2Q[RQwIBXURSw'IwI(QwQé'IbninGeIY[IVRQRIH¶'SSUR””[RIS'UWw”[S'WRIwI[Q”HXV[YRIéwQH[IVW']w–RHéwUVIwI
H¶'Q'HRQ['I éw[I WwP[I [Qé[Y[éX'W[I ”RPwI Vy[é'QW[I ”RPwI SwUI H'I %wQ[RQwI wI U[wS[HRQ'W[I QwHH'I W'“wHH'I
VRWWRVW'QWwzI

I
I
I
I
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1HJLRQHobPLOLDm1RPDJQDo

VDWWRoSHUoLOoODYRURoHoSHUoLOoFOLPDoo
:QLRQHoGHOODo1RPDJQDoDDHQWLQDo
VLDQRoVWUDWHJLFRospvpo’o3q:XXoo

/H VILGH 
:wPRQU'y[”'II
BPwUQwQ]'I”H[P'W[”'I
/U'VyRUP'][RQwIé[Q[W'HwI
.y[é'IéwHH'Ié[VwQX'QH['Q]' 

%[éXUUwIHwIé[VW'Q]wI
qURéXUUwIY'HRUwI
(YY[”[Q'UV[I'HHwISwUVRQwI

ZOL RELHWWLYL VWUDWHJLFLI
RRQRVFHQ]D H VDSHUL 
7UDQVL]LRQH HFRORJLFD 
OLULWWL H GRYHUL 
/DYRUR LPSUHVH RSSRUWXQLWj 

/H UHWL H OH LQWHUFRQQHVVLRQL 
UO ODYRUR H O¶DWWUDWWLYLWj 
U VHUYL]L GL SURVVLPLWj SHU L FLWWDGLQL 

I
I
I

N¶DQDOLVLoSUHOLPLQDUHIéwHH'I(/2..I%RP'QQ'I,'wQW[Q'ISRQQ['IVXIéXwIéR”XPwQW[IwH'“RU'W[IDG KRFI
é'I (%/sB%I sI ”–wI –'I VXSSRUW'WRI H'I Uw'H[]]'][RQwI éwHI q.bninI sI SwUI H'I éwV”U[][RQwI éwHI ”RQWwVWRI
”RQWwQXW'IQwHIq['QRI.WU'WwQ[”RIbninzII

xI H¶qQDOLVL GL FRQWHVWRaI”–wI”RQW[wQwIHwI[QyRUP'][RQ[Ié[I”'U'WWwUwIVR”[Rsw”RQRP[”RIéwHIWwUU[WRU[ReI
H'IP'SS'WXU'IéwQH[I'WWRU[IHR”'H[IwIéwQH[IVWUXPwQW[Ié[IS['Q[y[”'][RQwIQ[jIXW[H[]]'W[Ié'HH¶2Q[RQweII

xI I[HI0LQL qWODQWHaIXQIéR”XPwQWRI”–wI'WWU'YwUVRIXQ'IVwU[wIé[Ié'W[IwI[QyRUP'][RQ[Ié[IyRQW[I;./(/IwI
UwQ[RQ'H[I”RQWwVWX'H[]]'IH'I%RP'QQ'I,'wQW[Q'IQwHITX'éURIUwQ[RQ'HwIéwHI8RUéwVWIwIéwHIUwVWRI
é¶;W'H['pIII

.[QWwW[]]'QéRI [I ”RQWwQXW[I éw[I éXwI éR”XPwQW[I VRSU'I ”[W'W[eI U[SRUW['PRI é[I VwQX[WRI SRWwQ]['H[WjI wI
y'““[VRQQ[IéwHIWwUU[WRU[RIéwHH'I%RP'QQ'I,'wQW[Q'pI

/H SRWHQ]LDOLWjh  

7R[QV[wPwIéw[I”RPXQ[IéwHH'I%RP'QQ'I,'wQW[Q'I³FRVWLWXLVFH XQ WHUULWRULR RPRJHQHR GDO SXQWR GL YLVWD 
GHL VLVWHPL ORFDOL GHO ODYRURa GHL VLVWHPL GL PRELOLWj LQWHJUDWDa GHL VLVWHPL GL SURJUDPPD]LRQH 
WHUULWRULDOH H VRFLRgVDQLWDULD´zIqITX[Qé[Ié'IW'HwIRPRQwQw[WjI”–wIé[V”wQéwIH'IV”wHW'IéwHH¶XW[H[]]RIé[IXQRI
VWUXPwQWRIU[”RQéX”[“[HwI'HI”RQ”wWWRIé[I'Uw'IXU“'Q'IyXQ][RQ'HwIM,2(GpII

7¶'VVwI éwHH'I 0['I BP[H['I U'SSUwVwQW'I XQI 'WWU'WWRUwI V[QQ[y[”'W[YRI SwUI QH[I [QVwé['PwQW[I wI H'I PR“[H[WjeI
”'U'WWwU[VW[”'I ”–wI [Q”UR”['I H¶'WWU'WW[Y[WjI M[QI yRUP'I PwQRI [QWwQV'GI éwHHwI éXwI Y'HH'WwI éwHI .wQ[RI wI éwHI
7'PRQwpII

:'HISXQWRIé[IY[VW'Iw”RQRP[”RIwPwUQwIXQIV[VWwP'IHR”'HwIXU“'QRISHXU[VSw”['H[]]'WRI”RQIXQ'IWwQéwQ]'I
'HH¶[QQRY'][RQwIé'IS'UWwIéwQH[IRSwU'WRU[IQU'][wI'HH'ISUwVwQ]'Ié[IXQIq'U”RIV”[wQW[y[”RIWw”QRHRQ[”RI”–wI
U'””–[XéwI'HIVXRI[QWwUQRIQXPwURV[I'WWRU[IéwHH'IU[”wU”'IwIéwHH¶[QQRY'][RQwI”RPwI;./Bhsh8%eIB8B(eI
28;)KIRHWUwI'éIXQ'I'QwQ]['ISwUI[HIWU'VywU[PwQWRIWw”QRHRQ[”ReIXQI[Q”X“'WRUwIwIVW'UWsXSpI

KHWUwI[IiolIéwHH'IyRU]'IH'YRURI”–wIY[YwIwIH'YRU'IQwHISwU[PwWURIéwHIV[VWwP'IHR”'HwpI;HIWwUU[WRU[RIV[I”RQy[QXU'I
[QRHWUwI”RPwIXQI.[VWwP'I7R”'HwIXU“'QRIé'HH¶´'HW'IYR”'][RQwI”XHWXU'HwIwI'WWU'WW[Y'´eI”RQQRW'WRI”[RqIé'I
XQIwHwY'WRIS'WU[PRQ[RI”XHWXU'HwIwIS'wV'QQ[VW[”RIwIé'IXQIyRUWwIWwVVXWRISURéXWW[YRIwI[PSUwQé[WRU['HweI
”RVW[WX[WRIé'I³[PSUwVwI”XHWXU'H[IVpVpeI[PSUwVwI”Uw'W[YweI[PSUwVwISURéXWWU[”[Ié[ISURéRWW[IHR”'H[Ié[ITX'H[WjeI
[VW[WX][RQ[I QRQsSURy[WI ”XHWXU'H[I wI 'UW[VW[”–weI 'WW[Y[WjI é[I yRUP'][RQwI ”XHWXU'Hw´p� ;HI .[VWwP'I 7R”'HwI
'SS'UW[wQwI 'HI ”RV[ééwWWRI ³”XRUwI YwUéw´eI ”RQI ³”–['UwI ”RQQRW'][RQ[I UXU'H[I [QI 'H”XQ[I 'P“[W[I WwUU[WRU['H[I
VSw”[y[”[´pII

I

;ISU[Q”[S'H[Iy'““[VRQQ[IwPwUV[Ié'HH¶'Q'H[V[Iy'QQRIU[ywU[PwQWRI'zI
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�I y'YRU[UwIH'ISHUPDQHQ]DoéwQH[I'“[W'QW[IHR”'H[IVXHIWwUU[WRU[RIwIy'”[H[W'UwIH¶DFFHVVLELOLWjeI
�I [QYwUW[UwI[IWUHQGoGHPRJUDILFLoLQVHGLDWLYLISwUI”RQWU'VW'UwIH'IP'UQ[Q'H[]]'][RQwIé[I'H”XQwI'UwwIéwHI

WwUU[WRU[ReI
�I SRWwQ]['UwI H¶[QIUDVWUXWWXUD]LRQHI wI H'I IRUPD]LRQHo GLJLWDOHI [QI S'UW[”RH'UwI SwUI wY[W'UwI H'I

P'UQ[Q'H[]]'][RQwIéwHHwI'UwwIé[ISU[P'I”RHH[Q'IwIPRQW'QweI
�I U'yyRU]'UwIH'IIRUPD]LRQHIéwHHwIJLRYDQLoJHQHUD]LRQLI[QIWXWW'IH¶2Q[RQwISwUIU[VSRQéwUwI'HH'IVy[é'Ié[I

XQIWwUU[WRU[RI'WWU'WW[YReI
�I Y'HRU[]]'UwIwITX'H[y[”'UwI[IVwUY[][Ié[I“'VwI'Q”–wI'WWU'YwUVRIH'IGLJLWDOL]]D]LRQHeI
�I '””UwV”wUwIH'IUHVLOLHQ]DIéwHH'I“'VwILPSUHQGLWRULDOHIéwHIWwUU[WRU[RIU'yyRU]'QéRIH'I”'S'”[WjIéwQH[I

RSwU'WRU[Iw”RQRP[”[I'IIDUHoUHWHIwIVRVWwQwUwIQXRY[I[QVwé['PwQW[eI
�I VRVWwQwUwIH'IVSHFLDOL]]D]LRQHIéw[ISURy[H[ISURywVV[RQ'H[IwIH'ISURPR][RQwIé[IPRGHOOLoLQQRYDWLYLIé[I

y'UwI[PSUwV'eI
�I U'yyRU]'UwI [HI VLVWHPDo GHLo FROOHJDPHQWLI ”RQI [I SURQwWW[I SwUI HwI QU'Qé[I [QyU'VWUXWWXUwI y[V[”–wI é[I

WU'VSRUWRzI[HISRWwQ]['PwQWRIwéI[HIU[QQRYRIéwHIV[VWwP'Ié[IHRQ[VW[”'IéwHHwIPwU”[eI”RQIH'IUw'H[]]'][RQwI
éwHI QXRYRI V”'HRIPwU”[eI [HI QXRYRI ”'VwHHRI 'XWRVWU'é'HwI éwHH'I 0'HHwI .wQ[ReI H'I ”[U”RQY'HH'][RQwI é[I
,'wQ]'I'éIBVWIéwHH'IY['IBP[H['eIH'I”[U”RQY'HH'][RQwIé[Ih'VWwHI)RHRQQwVwpII

�I VY[HXSS'UwI SURQwWW[I é[I ”RHHwQ'PwQWRI ”–wI TX'H[y[”–[QRI wI P[QH[RU[QRI HwI [QyU'VWUXWWXUwI éwé[”'WwI
DOO¶LQWHUVFDPELRoPRGDOHIwIH¶RyywUW'Ié[IWUDVSRUWRoSXEEOLFRoORFDOHIUwQ[RQ'HwIwI”RHHwWW[YRpI
I

7RIVHRQ'QI³8Q WHUULWRULR VHQ]D EDUULHUH VHQ]D SHULIHULH´IV[QWwW[]]'IH¶[éw'Ié[IXQ'I%RP'QQ'I,'wQW[Q'I
[QWwV'I”RPwIVS'][RIé[IH'YRURIwIé[IUwH'][RQweI”–wIQ'U'QW[V”wI'””wVVRI'HHwIU[VRUVwIwI[QI”X[I'[IWwUU[WRU[IqI
”RQVwQW[W'IS'U[IRSSRUWXQ[WjIé[IVY[HXSS'UwI[HISRWwQ]['HwIé[I'WWU'WW[Y[WjIwI”RwV[RQwIVR”['HwI”–wIVRQRI[QI
QU'éRIé[IwVSU[PwUwSI[QI”X[IXQ'I”RPXQ[WjI'SwUW'IwI'””wVV[“[HwIqISRWwQ]['HwIé[I”UwV”[W'ISwUIVpIVWwVV'I
wISwUIH¶[QWwU'IUwQ[RQwIwIU'SSUwVwQW'IXQISRQWwIyU'IHwIUwW[Ié[I”RPXQ[”'][RQwISU[Q”[S'HwpII

7'I Y[V[RQwI é[I VY[HXSSRI SURSRVW'I SUwQéwI VSXQWRI é'HI q['QRI .WU'WwQ[”RI wI 'HHwI WUwI S'URHwI ”–['YwzI
LQWHUFRQQHVVLRQHa DWWUDWWLYLWj H SURVVLPLWjSIwVVwIéwy[Q[V”RQRIH¶'VS[U'][RQwIéwHH'I%RP'QQ'I,'wQW[Q'I'I
é[YwQ[UwI XQI WwUU[WRU[RI w”RQRP[”'PwQWwI wI VR”['HPwQWwI 'WWU'WW[YRI SwUI VwUY[][I wI RSSRUWXQ[WjeI
Ww”QRHRQ[”'PwQWwI [QWwU”RQQwVV'eI ”'S'”wI é[I SURPXRYwUwI UwW[I é[I UwH'][RQwI yU'I QH[I 'WWRU[I HR”'H[I SwUI
VW[PRH'UQwIH'I”Uw'W[Y[WjeI”–wIV[ISURSRQwI”RPwIXQIw”RV[VWwP'IWwUU[WRU['HwIRUQ'Q[”RIQw[I”RQyURQW[Iéw[I
V[VWwP[IHR”'H[I”[U”RVW'QW[IweI'IXQ'IV”'H'IS[�I'PS['eIYwUVRI[HIV[VWwP'IUwQ[RQ'HwIwP[H['QRsURP'QQRHRIwI
P'”URsUwQ[RQ'HwIéwHIQRUéwVWI[W'H['QRpII

(/2..I”RVW[WX[V”wIH'IVWU'WwQ['ISwUIH'I³PwVV'I'IWwUU'´Ié'HH'I9LVLRQa I[Qé[Y[éX'IHwISU[RU[WjIé[I[QWwUYwQWRI
wIHwI'][RQ[I”RQ”UwWwIé'IUw'H[]]'UwpI7¶wH'“RU'][RQwIé[I(/2..IV[IqIVY[HXSS'W'IyU'I[HIbnbaIwI[ISU[P[IPwV[I
éwHIbnbbI”RQIQXPwURV[IPRPwQW[Ié[I”RQyURQWRIyU'I[IV[Qé'”[IwIQH[I'VVwVVRU[IéwHH'I%RP'QQ'I,'wQW[Q'e.
”RQIH'IVXSwUY[V[RQwIé[IXQIhRP[W'WRI.”[wQW[y[”RIéwé[”'WRIwI[HIVXSSRUWRIPwWRéRHRQ[”RIé[I(%/sB%SIV[IqI
”RQ”HXV'I”RQIH¶[Qé[Y[éX'][RQwIéwHHwISU[RU[WjIé[I[QWwUYwQWRI”–wIVRQRI”RQyHX[WwIQwHH'I(/2..pII

CH[I 'P“[W[I é[I [QWwUYwQWRI [Qé[Y[éX'W[I U[QX'Ué'QRI HRI VY[HXSSRI [éwQW[W'U[RI wéI [Q”HXV[YRI éwHI WwUU[WRU[ReI H'I
WU'QV[][RQwIw”RHRQ[”'IM[QIS'UW[”RH'UwIwQwUQwW[”'GeIH'IWU'QV[][RQwIé[Q[W'HwI'Q”–wIQwHH'Iq(IwIHwISRH[W[”–wI
é[ISURVV[P[WjpI

;HIWwUU[WRU[RIéwHH'I%RP'QQ'I,'wQW[Q'ISUwVwQW'I'HIVXRI[QWwUQRIXQIS'QRU'P'IU[””RIé[I'WWRU[IV[QQ[y[”'W[Y[I
SwUIHRIVY[HXSSRIHR”'HweIU[SRUW'W[IQwHH'IVw][RQwIrIéwHISUwVwQWwIéR”XPwQWRpI7¶'WW[Y[WjIé[IS'UWw”[S'][RQwI
SUwY[VWwISwUIH'I(/2..IwIH'I”RQV'SwYRHw]]'Ié[IVY[HXSS'UwISURQwWW[I”RQé[Y[V[I[QIWwUP[Q[Ié[IR“[wWW[Y[IwIé[I
RSSRUWXQ[WjI”RQVwQW[U'QQRIé[ISRWwQ]['UwIH¶'WW[Y[WjIé[IQwWZRU][QQIwIé[I”RHH'“RU'][RQwIyU'ITXwVW[IVRQQwWW[pI

,U'IQH[I'VSwWW[Ié'I'SSURyRQé[UwIé'HISXQWRIé[IY[VW'I”RQRV”[W[YRISwUI H'I y'VwIbIéwHH'I(/2..eIU[wQWU'I [HI
WwP'IéwHH'Ié[VSRQ[“[H[WjIwITX[Qé[IéwHIUwSwU[PwQWRIé[Ié'W[IXyy[”['H[I'IH[YwHHRIé[I2Q[RQwzIPRHW[Ié'W[IVRQRI
[Qy'WW[Ié[VSRQ[“[H[I'HH'IVRH'IV”'H'ISURY[Q”['HwIRIé[I”'SRHXRQRIé[ISURY[Q”['pIqwUIXQ'ISURQU'PP'][RQwIwI
XQ'I ”RQVwQXwQWwI UwQé[”RQW'][RQwI S[�I '””XU'W'I M'””RXW'“[H[W\oP[VXU'][RQwI éwQH[I [PS'WW[GI V'Uw““wI
'XVS[”'“[HwISRWwUIé[VSRUUwIé[Ié'W[I'HH'IV”'H'IXQ[RQ'HwpI
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I
uUoFHUVLRQHgSUHOLPLQDUHgGHOODgYLVLRQHgGLgWUDVIRUPD]LRQHgGHOO·DUHDgXUEDQDbVLVWHPDgWHUULWRULDOHg

DOg Spupig LQg UHOD]LRQHgDJOLg RELHWWLYLgGHOg5DWWRgSHUg LOg DDYRURgHgSHUg LOg'OLPDgGHOODgZHJLRQHg
4PLOLDvZRPDJQDgHgDOODgORURgGHFOLQD]LRQHgQHOg3IZgSpSlvSpSCgfPD[gSgSDJLQHgtgWDEHOODgGLg
UDFFRUGRgRELHWWLYLgORFDOLg²gRELHWWLYLg5D'og

ͲI -ULQFLSDOLnRELHWWLYLnGHOODnVWUDWHJLDnGLnVYLOXSSRnWHUULWRULDOHnHnFDPELDPHQWLnDXVSLFDWLneULVXOWDWLn
DWWHVLlnDOnhtàtcnn
I

7'I(/2..IéwHH'I%RP'QQ'I,'wQW[Q'IqIyRUWwPwQWwI[QIH[Qw'I”RQIH'IVWU'WwQ['Ié[IVY[HXSSRIUwQ[RQ'HwI
”RQWwQXW'IQwHI:.%IbnbasbnbreIH'ééRYwIwY[éwQ]['IH'Iy[Q'H[WjIé[I[QYwVW[UwIU[VRUVwI”wUWwIwISHXU[wQQ'H[I
U[VSRQéwQéRI'HHwISRWwQ]['H[WjIé[IVY[HXSSRIwI'HI“[VRQQRIé[I”RwV[RQwIé[IXQIéwWwUP[Q'WRIWwUU[WRU[ReIP'I
'Q”–wIé[IU[”RQRV”wUV[I[QISU[Q”[S[I”RPXQ[IwI”RQé[Y[éwUwIR“[wWW[Y[Ié[ISRH[”\eI”RQWU[“XwQéRI'IUw'H[]]'UwI
[HISURQwWWRIé[I[QWwQU'][RQwIwXURSw'pI

CH[I R“[wWW[Y[I é[I WU'VyRUP'][RQwI XU“'Q'I [Qé[Y[éX'W[I QwHH'I (/2..I éwHH'I %RP'QQ'I ,'wQW[Q'I VRQRI
VWUwWW'PwQWwI ”RQQwVV[I '[I WwP[I éwHH¶[éwQW[WjI wI éwHH'I ”RwV[RQwI [QWwUQ'I éwHH¶2Q[RQwI VWwVV'I SwUI
'yywUP'UwI H'I Uw'H[]]'][RQwI é[I XQ'I %RP'QQ'I ,'wQW[Q'I VRH[é'eI VwQ]'I “'UU[wUwI wI VwQ]'I SwU[ywU[wI
[QWwUQw.”RPwI[Qé[”'WRIQwHIq['QRI.WU'WwQ[”RIéwHH¶2Q[RQwSIHwISURQwWWX'H[WjI[Qé[Y[éX'WwIwIéw”H[Q'WwI'HI
[QI(/2..IU[VSRQéRQRI'HHwIVy[éwIé[IVY[HXSSRIVRVWwQ[“[HwI[QIWwUP[Q[Iw”RQRP[”[eI'P“[wQW'H[IwIVR”['H[I
”RQI”X[I”RQI”X[IV[I”RQyURQW'IXQIWwUU[WRU[RIXU“'QRIé[yyXVReIwWwURQwQwRIwI'UW[”RH'WReI[QI”X[IV[IyRQéRQRI
'UwwIXU“'QwIwIS[””RH[I“RUQ–[eIS['QXU'eI”RHH[Q'IwI]RQ'IPRQW'Q'pI;QITXwVWRIVwQVRI(/2..IqI”RwUwQWwI
”RQ.;HIqURQU'PP'Ié[IP'Qé'WRIbnbnsbnbfIéwHH'IC[XQW'I%wQ[RQ'HwIwI[HIq'WWRISwUI[HI7'YRURIwISwUI[HI
hH[P'I ”–wI yR”'H[]]'QRI ³LO YDORUH GHOOD SURVVLPLWj H OD ULFXFLWXUD GHOOH GLVWDQ]H WHUULWRULDOLa 
DVVXPHQGR O¶RELHWWLYR VWUDWHJLFR GL ULGXUUH JOL VTXLOLEUL WHUULWRULDOL DWWUDYHUVR XQ LQVLHPH GL SROLWLFKH 
LQWHJUDWH D OLYHOOR WHUULWRULDOH FKH LPSHJQLQR FRQJLXQWDPHQWH WXWWH OH OHYH UHJLRQDOL QHOO¶DWWLYD]LRQH 
H JHVWLRQH GL XQ¶D]LRQH VLQHUJLFD´pI CH[I [QWwUYwQW[I ”–wI SURSRVW[I QwHH¶'P“[WRI é[I (/2..I V'U'QQRI
”RwUwQW[I ”RQI QH[I RU[wQW'PwQW[I SU[RU[W'U[I éwy[Q[W[I SwUI H¶'VVwI éwHH'I Y['I BP[H['I QwHI :.%I bnbasbrI wI
[QWwUYwUU'QQRISU[RU[W'U['PwQWwIVX[IVwQXwQW[IwHwPwQW[zIII

�I U[QwQwU'][RQwIXU“'Q'eI'WWU'YwUVRIH'IU[TX'H[y[”'][RQwIéwQH[IVS'][ISX““H[”[eI H'IU[VWUXWWXU'][RQwIwI
PwVV'I[QIV[”XUw]]'IéwQH[Iwé[y[”[ISX““H[”[eIH'IV[”XUw]]'IXU“'Q'SI

�I PR“[H[WjIVRVWwQ[“[HwIwIU[éX][RQwIéwHI“[H'Q”[RIéwHHwIwP[VV[RQ[eI'WWU'YwUVRISURPR][RQwIéw[IPw]][I
é[I WU'VSRUWRI VRVWwQ[“[H[eI [HI SRWwQ]['PwQWRI éwHH¶[QWwUPRé'H[WjI éwHI WU'VSRUWRI ywUURsQRPP'eI QH[I
[QWwUYwQW[ISwUIH'IPR“[H[WjI”[”H'“[HweIH¶wyy[”[wQ]'IwQwUQwW[”'IéwQH[Iwé[y[”[SI

�I é[U[WWRI 'HH'I ”'V'eI 'WWU'YwUVRI SRH[W[”–wI '“[W'W[YwI ”RPwI S'UWwI [QWwQU'QWwI éw[I SUR”wVV[I é[I
U[QwQwU'][RQwIXU“'Q'eIVRVWwQQRI'HH¶'””wVVRI'HH'I”'V'I[QIHR”'][RQwIwISURPR][RQwIé[IV[”XUw]]'I
wI”RwV[RQwIVR”['HwI'WWU'YwUVRIHRWW'I'HIéwQU'éReIU[TX'H[y[”'][RQwIéw[I“wQ[I”RPXQ[eIVR”['H[WjIé[I
Y[”[Q'WRSI

�I WXU[VPReI ”XHWXU'I wI ”Uw'W[Y[WjI SwUI y'YRU[UwI [QQRY'][RQweI QXRY'I R””XS'][RQweI 'WWU'WW[Y[WjeI
SURW'QRQ[VPRIQ[RY'Q[HweI”RwV[RQwIVR”['HwSI

�I é[Q[W'H[]]'][RQwI éw[I VwUY[][I SX““H[”[I SwUI [I ”[WW'é[Q[I wI XW[H[]]RI éwQH[I VWUXPwQW[I é[Q[W'H[I SwUI
H¶[Q”HXV[RQwIVR”['HwSI

�I VY[HXSSRIé[IXQ'I”XHWXU'I [PSUwQé[WRU['HwI”–wISURSRQQ'IQXRY[IPRéwHH[Ié[I [PSUwV'IVRVWwQ[“[H[IwI
U[VSRQéwQW[I'HHwIQXRYwIVy[éwIQHR“'H[pI

I
ͲI NLnFKLHGHnTXLnXQDnGHVFUL]LRQHnGHOODnYLVLRQHnJHQHUDOHneTXDOHnFLWWjmLOnVLVWHPDnWHUULWRULDOHnVLn

LPPDJLQDnDOnhtàtlgnQRQn OLPLWDWDnDOO·XWLOL]]RnGHLn IRQGLnHXURSHLnPHVVLnDnGLVSRVL]LRQHnGDOODn
GHJLRQHn

7'IYLVLRQIé[IVY[HXSSRIéwHH'I%RP'QQ'I,'wQW[Q'IqI”RQWwQXW'IQwHIq['QRI.WU'WwQ[”RIbnineI'SSURY'WRIQwHI
HXQH[RI bnbnI é'HI hRQV[QH[RI éwHH¶2Q[RQwI éRSRI XQI SwU”RUVRI é[I ”RVWUX][RQwI 'SwUWRI '[I ”[WW'é[Q[I wI 'QH[I
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VW']w–RHéwUVI HR”'H[͘. ³2QI WwUU[WRU[RI VwQ]'I “'UU[wUweI VwQ]'I SwU[ywU[w´I éwV”U[YwI H'I %RP'QQ'I ,'wQW[Q'I
”RPwI³VS'][RIé[IH'YRURIwIé[IUwH'][RQw´I[QI”X[IqIQ'U'QW[WRIH¶'””wVVRI'HHwIU[VRUVwIwI[QI”X[IqIé'W'I'[IWwUU[WRU[I
S'U[IRSSRUWXQ[WjIé[IVY[HXSS'UwI[HISRWwQ]['HwIé[I'WWU'WW[Y[WjIwIé[I”RwV[RQwIVR”['HwI”–wIVRQRI[QIQU'éRIé[I
wVSU[PwUwpI2QIWwUU[WRU[RI”'S'”wIé[I'””RPS'QQ'UwI[IVRQQwWW[IS[�IyU'Q[H[pI2Q'I”RPXQ[WjIS[�I'SwUW'IwI
'””wVV[“[HweIXQI“'”[QRIé[I”UwV”[W'IwIPRWRUwIé[IVY[HXSSRISwUIVpIVWwVV'IwISwUIH¶[QWwU'IUwQ[RQweISRQWwIyU'I
HwI UwW[I é[I ”RPXQ[”'][RQwI SU[Q”[S'H[pI 2QI [QQU'Q'QQ[RI [QWwUPwé[RI Qw”wVV'U[RI 'I y'UI yXQ][RQ'UwI
”RPS[XW'PwQWwI[HIPRWRUwIUwQ[RQ'HweI[QI”X[I H¶2Q[RQwIQ[R”'IXQIUXRHRIé[ISU[PRIS['QReI'éwQX'W'PwQWwI
U[”RQRV”[XWRIwIY'HRU[]]'WRIé[IU[”X”[WXU'IéwHH¶'VVwIéwHH'IY['IBP[H['eIWU'I)RHRQQ'IwIH'I%RP'QQ'pI

7'I%RP'QQ'I,'wQW[Q'IYXRHwIwVVwUwIXQ¶[éwQW[WjIUR“XVW'IwI“wQIU[”RQRV”[“[HweI”'S'”wIé[I'WW[Y'UwIHwIVXwI
PRHWwSH[”[IwIVWU'RUé[Q'U[wIU[VRUVwIP'WwU['H[IwI[PP'WwU['H[ISwUI[QVwU[UV[I”RQIyRU]'IQwHH¶'WWX'HwI”RQWwVWRI
”RPSwW[W[YRIQHR“'HwI'WWU'YwUVRIXQISURQwWWRI”RHHwWW[YRIé[I”'P“['PwQWRIVXHIWwUU[WRU[ReI'Q”–wI'éwQX'QéRI
wIU'yyRU]'QéRIH¶'VVwWWRIRUQ'Q[]]'W[YRIéwHH¶2Q[RQwIwIéwHHwIVXwIyXQ][RQ[pI

3XwVW'IY[V[RQwIé[I”'P“['PwQWRIV[IVWUXWWXU'IVXIWUwI'VV[IsI[QWwU”RQQwVV[RQweI'WWU'WW[Y[WjIwISURVV[P[WjI±I
é'I”X[Ié[V”wQéRQRIHwIH[QwwIé¶[Qé[U[]]RzIHwIUwW[IwIHwI[QWwU”RQQwVV[RQ[eI[HIH'YRURIwIH¶'WWU'WW[Y[WjeI[IVwUY[][Ié[I
SURVV[P[WjISwUI[I”[WW'é[Q[pI7wIWUwIé[UwWWU[”[IVRQRISR[Iéw”H[Q'WwI[QIS[�IR“[wWW[Y[pI

;HI q.bninI éwH[Qw'I [QRHWUwI 'H”XQ[I y'WWRU[I WU'VYwUV'H[eI é'I [QWwQéwUwI ”RPwI wHwPwQW[I TX'H[y[”'QW[I é'I
VY[HXSS'UwzI

�I H'IS'UWw”[S'][RQwIRU[wQW'W'I'HH'I”RsSURQwWW'][RQweI'HH¶[QQ'QQ[RIéw[I”[WW'é[Q[IwI'HH'IY'HRU[]]'][RQwI
éwHH'ISURSRV[W[Y[WjIéwHHwI”RPXQ[WjIHR”'H[SII

�I H'I”UwV”[W'IRUQ'Q[]]'W[Y'IéwHH¶2Q[RQweIé'IRU[wQW'UwI'HH¶[QQRY'][RQweI'HHRIVY[HXSSRIé[I”RQRV”wQ]wIwI
”RPSwWwQ]weI RHWUwI ”–wI 'éI '””UwV”wUwI H¶wyy[”[wQ]'I RSwU'W[Y'I éw[I é[YwUV[I VwWWRU[pI 2Q'I ”UwV”[W'I
[Q”wQW[Y'W'Ié'IXQI'SSUR””[RI[Q”HXV[YRIé[IH'YRURSI

�I H'I”UwV”[W'IéwHH'I”XHWXU'Ié[Q[W'HweIwHwY'QéRI[HIH[YwHHRIé[IyRUP'][RQwIVXHHwI”RPSwWwQ]wIWw”QRHRQ[”–wI
é[Q[W'H[I éwHHwI SwUVRQweI 'I S'UW[UwI é'[I Q[RY'Q[I wI é'HHwI V”XRHwI wI [Q”wQW[Y'QéRI H¶wyywWW[YRI XVRI éwHH'I
”RPXQ[”'][RQwI é[Q[W'HweI éw[I VXR[I VWUXPwQW[I wI éw[I VXR[I H[QQX'QQ[eI 'yy[Q”–pI HwI QXRYwI Ww”QRHRQ[wI
SRVV'QRIwVSH[”'UwI WXWW'I H'I HRURISRWwQ]['H[WjIQw[I ”RQyURQW[Ié[I ”[WW'é[Q[IwI [PSUwVweI [I ”X[I“[VRQQ[I±I
”XHWXU'H[IwIé[I”RQRV”wQ]'eIw”RQRP[”[eIUwH'][RQ'H[I±IwYRHYRQRI[QIWwPS[IPRHWRIU'S[é[pI

I I

pagina 65 di 83



. .

. .

. .

. .

iI
.

I

n
ͲI 0QGLFDUHn LQn FKHn PLVXUDn O·òDZNNn SRWUjn FRQFRUUHUHn DOn UDJJLXQJLPHQWRn GHLn bn RELHWWLYLn GHOn

-DWWRnSHUnLOn4DYRURnHnSHUnLOnTOLPDneHOHQFRnLQnòSSHQGLFHn,ln
ͲI ËnSRVVLELOHn IDUHn ULIHULPHQWRnRn ULSUHQGHUHnGRFXPHQWLnGLnSURJUDPPD]LRQHn VWUDWHJLFDnJLjn

HVLVWHQWLn
I

7DEHOODbtb5DFFRUGRbRELHWWLYLb3DWWRbSHUbLOb/DYRURbHbSHUbLOb’OLPDbHbRELHWWLYLbJHQHUDOLb)7866b

2ELHWWLYLIJHQHUDOLId7866I /LQHDIGLILQWHUYHQWRI
3DWWRISHUILOI/DYRURIHI
SHUILOIpOLPDI
SRS]LRQDOHVI

2ELHWWLYRIVWUDWHJLFRI
3DWWRISHUILOI/DYRURIHI
SHUILOIpOLPDIII

qURPR][RQweI Y'HRU[]]'][RQwIwI PwVV'I [QI UwWwI
éwHHwI w””wHHwQ]wI SUwVwQW[I VXHI WwUU[WRU[RI VXHI
yURQWwIéwHH'IU[”wU”'IwI[QQRY'][RQwISUwVwQW[IQwHI
q'U”RI /RUU[”wHH[I VX[I P'WwU['H[I ”RPSRV[W[I
'Y'Q]'W[IwIY'HRU[]]'][RQwIwIVY[HXSSRIéwHISRHRI
é[Iw””wHHwQ]'IY[W[Y[Q[”RHRIé[I/w“'QRpI

%'yyRU]'UwIH¶w”RV[VWwP'I
UwQ[RQ'HwIéwHH'IU[”wU”'IwI
éwHH¶[QQRY'][RQweI
[QYwVWwQéRI[QIS'UW[”RH'UwI
QwQH[I'P“[W[IéwHH'IV'HXWweI
éwHH'IWU'QV[][RQwIé[Q[W'HwIwI
é[ITXwHH'Iw”RHRQ[”'pI

/1040òfGM1òEÈògn
G/E0MÈ/nU/44òn
TMÈMNT/È–òn/nU/0n
Nò-/G0I

qURPR][RQwIéwHH'I”RHH'“RU'][RQwIyU'I[IVRQQwWW[I
SUwVwQW[I VXHI WwUU[WRU[RI M[PSUwVweI ”wQWU[I é[I
U[”wU”'eI PRQéRI éwHH¶'HW'I yRUP'][RQwGI
'WWU'YwUVRIH'Iéwy[Q[][RQwIé[I'””RUé[IWwUU[WRU['H[pI

%'yyRU]'UwIH¶w”RV[VWwP'I
UwQ[RQ'HwIéwHH'IU[”wU”'IwI
éwHH¶[QQRY'][RQweI
[QYwVWwQéRI[QIS'UW[”RH'UwI
QwQH[I'P“[W[IéwHH'IV'HXWweI
éwHH'IWU'QV[][RQwIé[Q[W'HwIwI
é[ITXwHH'Iw”RHRQ[”'pI

I

%w'H[]]'][RQwIé[IXQIé[VWUwWWRIéwHH¶wQwUQ['zI
PwVV'I[QIUwWwIéwHHwI[PSUwVwI'WW[YwIQwHIVwWWRUwI
SwUIH'I”RVW[WX][RQwIé[I”RPXQ[WjIwQwUQwW[”–wIHRI
VY[HXSSRIé[IPR“[H[WjIVRVWwQ[“[HwIQw[I”RQyURQW[I
éw[Ié[SwQéwQW[eIVwQV[“[H[]]'][RQwIéw[ISU[Y'W[I
SwUI”RVW[WX][RQwIé[I”RPXQ[WjIwQwUQwW[”–wI

%'yyRU]'UwIH¶w”RV[VWwP'I
UwQ[RQ'HwIéwHH'IU[”wU”'IwI
éwHH¶[QQRY'][RQweI
[QYwVWwQéRI[QIS'UW[”RH'UwI
QwQH[I'P“[W[IéwHH'IV'HXWweI
éwHH'IWU'QV[][RQwIé[Q[W'HwIwI
é[ITXwHH'Iw”RHRQ[”'pI

I

qURPR][RQwI éwHHwI 'WW[Y[WjI é[I QwWZRU][QQeI é[I
VY[HXSSRI é[I QXRYwI ”RHH'“RU'][RQwI wI V[QwUQ[wI
yU'I”wQWU[Ié[I U[”wU”'eI'QwQ][wIé[I WU'VywU[PwQWRI
Ww”QRHRQ[”RIwI [PSUwVwIMP'WwU['H[I”RPSRV[W[IwI
”wU'P[”[I[QQRY'W[Y[IwIY[W[Y[Q[”RHWXU'GpI

%'yyRU]'UwIH¶w”RV[VWwP'I
UwQ[RQ'HwIéwHH'IU[”wU”'IwI
éwHH¶[QQRY'][RQweI
[QYwVWwQéRI[QIS'UW[”RH'UwI
QwQH[I'P“[W[IéwHH'IV'HXWweI
éwHH'IWU'QV[][RQwIé[Q[W'HwIwI
é[ITXwHH'Iw”RHRQ[”'pI

I

.RVWwQQRI 'HHRI VY[HXSSRI é[I ”RPXQ[WjI
wQwUQwW[”–wIyU'IHwI[PSUwVwIwIyU'I[ISU[Y'W[pII

(””wHwU'UwIH'IWU'QV[][RQwI
wQwUQwW[”'IéwHI”RPS'UWRI
SX““H[”ReIVRVWwQwQéRIHRI
VY[HXSSRIéw[Iq['Q[I
BQwUQ['shH[P'Iéw[IhRPXQ[I
wISwU”RUV[Ié[IQwXWU'H[WjI

N0U/Uqg520qZ1qa 
5NZU21N ON//q 
75q16U=U21N 
NR2/2ZURqI
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”'U“RQ[”'I'IH[YwHHRI
WwUU[WRU['HweIé'QéRIQXRYRI
[PSXHVRI'HH¶'éwQX'PwQWRI
wI'HH¶wyy[”[wQW'PwQWRI
wQwUQwW[”RIéwHH¶[QWwURI
S'WU[PRQ[RISX““H[”RpI

%[TX'H[y[”'][RQwI wQwUQwW[”'I é[I WXWW[I QH[I wé[y[”[I
SX““H[”[I é[I SURSU[wWjI éw[I hRPXQ[o2Q[RQwI
”RPSUwVRI [HI U[QQRYRI éwHH'I [HHXP[Q'][RQwI
SX““H[”'pII

(””wHwU'UwIH'IWU'QV[][RQwI
wQwUQwW[”'IéwHI”RPS'UWRI
SX““H[”ReIVRVWwQwQéRIHRI
VY[HXSSRIéw[Iq['Q[I
BQwUQ['shH[P'Iéw[IhRPXQ[I
wISwU”RUV[Ié[IQwXWU'H[WjI
”'U“RQ[”'I'IH[YwHHRI
WwUU[WRU['HweIé'QéRIQXRYRI
[PSXHVRI'HH¶'éwQX'PwQWRI
wI'HH¶wyy[”[wQW'PwQWRI
wQwUQwW[”RIéwHH¶[QWwURI
S'WU[PRQ[RISX““H[”RI

I

0'HRU[]]'][RQwI'P“[wQW'HwIéwHIWwUU[WRU[RI'Q”–wI
SwUI QH[I 'VSwWW[I é[I wQRQ'VWURQRP['I wI WXU[VPRI
wVSwU[wQ]['HwpII

;QYwVW[UwISwUIXQIQXRYRI
WXU[VPRIVRVWwQ[“[HweI
[Q”HXV[YRIwIHwQWReI'IS'UW[UwI
é'HHwI”[”HRY[wIwIé'[I
”'PP[Q[I

I

.Y[HXSSRIéwHH'IPR“[H[WjIVRVWwQ[“[HwSI
P[QH[RU'PwQWRIéwHH¶'WWU'WW[Y[WjIWXU[VW[”'IéwHI
WwUU[WRU[RIéwHH'I%RP'QQ'I,'wQW[Q'eI
[Q”UwPwQW'QéRIH¶RyywUW'Ié[ISwU”RUV[Ié[IPR“[H[WjI
HwQW'IwI[Q”HXV[Y'I

;QYwVW[UwIVXIXQ'IQXRY'I
PR“[H[WjIVRVWwQ[“[HwI'Q”–wI
'WWU'YwUVRIH¶[QWwQU'][RQwI
éwHH¶'WWX'HwI
SURQU'PP'][RQwIéwQH[I
[QYwVW[PwQW[I”RQIXQIQXRYRI
S'””–wWWRIé[ISURQwWW[I
QUwwQISwUI[HIq8%%I”–wI
SwUPwWW'I

I

;QWwUYwQW[Ié[I”RQWU'VWRI'HHwIé[VwQX'QH['Q]wIwI
P'UQ[Q'H[WjI'WWU'YwUVRISRH[W[”–wI[QWwQU'WwIwI
'][RQ[Ié[I[QQRY'][RQwIVR”['HwI”–wIU'yyRU][QRI
H'I”RwV[RQwIwIH¶[Q”HXV[RQwIVR”['HwIQwHH¶2Q[RQwI
'XPwQW'QéRQwIH¶'WWU'WW[Y[WjeI”RPSUwVRI[HI
é[U[WWRI'HH¶'“[W'UwIwI[HIé[U[WWRI'HH¶'Q[RISwUIQH[I
'éRHwV”wQW[pI

qXQW'UwI'éIXQIV[VWwP'I
”'S[HH'UwIé[IZwHy'UwIé[I
”RPXQ[WjIwISURVV[P[WjI[QI
QU'éRIé[Iy'UwI[QWwU'Q[UwI
WXWWwIHwIU[VRUVwIXP'QweI
SURywVV[RQ'H[eIw”RQRP[”–wI
'Q”–wIéw[IWwUU[WRU[pI8wHI
U[VSwWWRIéwHH¶'XWRQRP['I
éwHHwIS'UW[IW[WRH'U[IéwHH'I
”RQWU'WW'][RQweI
VSwU[PwQW'UwIwVSwU[wQ]wI
[QQRY'W[YwIé[I
”RQWU'WW'][RQwIé[IZwHy'UwI
'][wQé'HwIwIWwUU[WRU['HwI
[QWwQU'W[YReIyXQ][RQ'HwI'I
U'yyRU]'UwI[HIZwHy'UwI
XQ[YwUV'HwI

N0U/Uqg520qZ1qa 
5NZU21N ONU OU5U77U N 
ONU O29N5UI
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%[H'Q”[RIéwHHwISRH[W[”–wIé[IVRVWwQQRI'[IQ[RY'Q[I
wIH'I”RHH'“RU'][RQwIéwHH'IUwWwIwéX”'W[Y'I'Q”–wI
'WWU'YwUVRI HRI VWUXPwQWRI éwHH'I ”Rs
SURQwWW'][RQweI ”RQH[wQéRI [I VwQQ'H[I é[I é[V'Q[RI
SUwVwQW[I QwHI ”RQWwVWRI V”RH'VW[”RI wI QwHH'I
”RPXQ[WjeI ”RQI 'WWwQ][RQwI '[I QXRY[I ywQRPwQ[I
”RPwI[HIU[W[URIVR”['HwpII

%[H'Q”['UwIHwISRH[W[”–wIé[I
VRVWwQQRI'[IQ[RY'Q[IwIH'I
”RHH'“RU'][RQwIéwHH'IUwWwI
wéX”'W[Y'I'Q”–wI
'WWU'YwUVRIHRIVWUXPwQWRI
éwHH'I”RsSURQwWW'][RQweI
”RQH[wQéRI[IVwQQ'H[Ié[I
é[V'Q[RISUwVwQW[IQwHI
”RQWwVWRIV”RH'VW[”RIwIQwHH'I
”RPXQ[WjeI”RQI'WWwQ][RQwI
'[IQXRY[IywQRPwQ[I”RPwI[HI
U[W[URIVR”['HwpI

I

qURPR][RQwIwIVXSSRUWRI'HH'I”RVW[WX][RQwIé[IXQI
LLVWUHWWRo GHOO¶HQHUJLDI é'UwI Y[W'I SwUI
Y'HRU[]]'UwI[HIQU'QéwIS'WU[PRQ[RIé[I'][wQéwIwI
é[I”RPSwWwQ]wISURywVV[RQ'H[IQwHH¶'P“[WRIéwHHwI
wQwUQ[wI U[QQRY'“[H[I wéI '””wHwU'UwI H'I
”RVW[WX][RQwIé[I”RPXQ[WjIwQwUQwW[”–wpI

.RVWwQwUwI[ISUR”wVV[Ié[I
[QQRY'][RQwIwIé[IUwWwI[QI
S'UW[”RH'UwIéwHHwIy[H[wUwIk«-I

N0U/Uqg520qZ1qa 
5NZU21N ON/ /q9252a 
ON//N U035N6N N 
ON//N 23325781U7¬I

.Y[HXSSRIé[IXQI”wQWURIé[Iw””wHHwQ]'IQwHIVwWWRUwI
Y[W[Y[Q[”RHRI HR”'HweI 'WWU'YwUVRI [HI TX'HwI
VRVWwQwUwI[HIU'yyRU]'PwQWRIé[IWXWWwIHwI'WW[Y[WjIé[I
U[”wU”'IwI[QQRY'][RQwIMRHWUwI”–wIHwIV”wHWwGIéwHI
VwWWRUwI Y[W[Y[Q[”RHRI HR”'HwI [QI XQ'I HRQ[”'I é[I
V[VWwP'IsIqURQwWWRIqHEDQRo/FpFoI

.RVWwQwUwI[ISUR”wVV[Ié[I
[QQRY'][RQwIwIé[IUwWwI[QI
S'UW[”RH'UwIéwHHwIy[H[wUwIk«-I

I

qURPR][RQwI wI VY[HXSSRI é[I XQI ³:[VWUwWWR´I éwHI
”'U“RQ[RI MSm.XEGI SwUI VRVWwQwUwI wI
SURPXRYwUwI H'I ”RHH'“RU'][RQwI 'WW[Y'I ”RQI
VW']w–RHéwUVI HR”'H[I M”RPSUwV[I TXwHH[I
'SS'UWwQwQW[I 'HH'I UwWwI (HW'I /w”QRHRQ['GI 'WW[Y[I
QwHI VwWWRUwI éw[I P'WwU['H[I ”RPSRV[W[I wéI [QI
S'UW[”RH'UwI éwHI ”'U“RQ[ReI SwUI SURPXRYwUwI wI
é'UwI[éwQW[WjI'HIV[VWwP'pII

.RVWwQwUwI[ISUR”wVV[Ié[I
[QQRY'][RQwIwIé[IUwWwI[QI
S'UW[”RH'UwIéwHHwIy[H[wUwIk«-I

I

1wVV'I [QI UwWwI éwHHwI ”[WWjIé¶'UWwIwI'SSwQQ[QRI
'WWU'YwUVRI ”[U”X[W[I é[I PR“[H[WjI VRVWwQ[“[HwI ”–wI
y'YRU[V”RQRIHRIVY[HXSSRIé[IXQIWXU[VPRIHwQWRIwI
VRVWwQ[“[HwpI

%[H'Q”['UwIRIQRVWU[Ié[VWUwWW[I
éwHIWXU[VPRI[QYwVWwQéRI
VXQH[I'VVwWIVWU'WwQ[”[IwI[I
SURéRWW[IWwP'W[”[I
WU'VYwUV'H[Ik«-I

I

qURQwWWRI VWU'WwQ[”RI SwUI [HI ”wQWURI VWRU[”RI é[I
,'wQ]'pII

%[H'Q”['UwIRIQRVWU[Ié[VWUwWW[I
éwHIWXU[VPRI[QYwVWwQéRI
VXQH[I'VVwWIVWU'WwQ[”[IwI[I
SURéRWW[IWwP'W[”[I
WU'VYwUV'H[Ik«-I

I

0'HRU[]]'][RQwIéw[I”RPSRUW'PwQW[IY[UWXRV[Iéw[I
”[WW'é[Q[IM[QIH[Qw'I”RQIQH[IR“[wWW[Y[I.:CVIbninGI
'WWU'YwUVRI H'I ”Uw'][RQwI é[I XQ'I VPDUWo
FRPPXQLW\Ié[Q[W'HwIwIXQ'I³(SSIé[I”RPXQ[Wj´pI

,'YRU[UwIH'IU[TX'H[y[”'][RQwI
wIH¶[QQRY'][RQwIéwQH[I
wVwU”[][IwIéwHHwIQ'HwU[wI
”RPPwU”['H[IIk«-I
Y'HRU[]]'QéRI[HI”RPPwU”[RI
é[ISURVV[P[WjI”RPwI
SUwV[é[RIé[I”RPXQ[WjI

I
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.XSSRUWRIwIVY[HXSSRI'HH'I”RVW[WX][RQwI
FRPXQLWjoHQHUJHWLFKHISX““H[”–wIwISU[Y'WwIwI
é[IJUHHQoFRPPXQLWLHVzIH¶2Q[RQwIéwHH'I
%RP'QQ'I,'wQW[Q'ISwUIH'IVX'I”RQyRUP'][RQwI
RURQU'y[”'IyU'I”RHH[Q'IwIS['QXU'IU'SSUwVwQW'I
é[Iy'WWRIXQ'IQUwwQI”RPPXQ[W\I[QI”X[I[IWwUU[WRU[I
”RHH[Q'U[ISUwVwUY'QRIwIWXWwH'QRIHwIU[VRUVwI
'P“[wQW'H[ISwUI[IWwUU[WRU[IwIHwI”RPXQ[WjI'IY'HHwI

.RVWwQwUwI[ISUR”wVV[Ié[I
[QQRY'][RQwIwIé[IUwWwI[QI
S'UW[”RH'UwIéwHHwIy[H[wUwIk«-I

I

I

I

(Uo3HVFUL]LRQHg GHOO·DSSURFFLRg LQWHJUDWRg SHUg GDUHg ULVSRVWDg DOOHg HVLJHQ]Hg GLg VYLOXSSRg
LQGLYLGXDWHgHgSHUgUHDOL]]DUHgOHgSRWHQ]LDOLWjgGHOO·DUHDgfPD[g(gSDJLQHgtgHYHQWXDOLgWDEHOOHog

ͲI NHOH]LRQDUHnXQRnRnSL�nDPELWLnGLnLQWHUYHQWRnWUDnTXHOOLnHOHQFDWLnQHJOLnLQGLUL]]LnUHJLRQDOLneVLnYHGDn
HOHQFRn LQn òSSHQGLFHn hln Hn GHVFULYHUHn TXDOLn D]LRQLmSURJHWWXDOLWjn VLn LQWHQGHn PHWWHUHn LQn
FDPSRnSHUnUDJJLXQJHUHnJOLnRELHWWLYLnLOOXVWUDWLnVRSUDn
I
(/2..I'VVXPwI'H”XQ[IéU[YwUVISU[RU[W'U[ISwUIH'I”UwV”[W'IwIHRIVY[HXSSRI[QWwQU'WRIéwHIWwUU[WRU[RIéwHH'I
%RP'QQ'I,'wQW[Q'eII
I
q13OXH6HGOboLH4Hq3NboboHOOG536HGObo
I
7'oWUDQVL]LRQHoGLJLWDOHoqI”RQV[éwU'W'IXQIwHwPwQWRI'“[H[W'QWwISwUIHRIVY[HXSSRI”RwVRIéwHIWwUU[WRU[RpI
.[I WU'WW'I é[I XQRI éwQH[I wHwPwQW[I WU'VYwUV'H[I [Qé[Y[éX'W[I QwHI q.bninI ”–wI TX'H[y[”'I HwI é[UwWWU[”[I é[I
[QWwUYwQWRpI(Q”–wI(/2..IqI”RwUwQWwIwISUwYwéwIVXHIyURQWwIéwHH'IWU'VyRUP'][RQwIé[Q[W'HwzI
�I [HISRWwQ]['PwQWRIéw[IVwUY[][IRyywUW[Ié'HH'Iq(I'[I”[WW'é[Q[I'WWU'YwUVRI[HISURQUwVV[YRI”RPSHwW'PwQWRI

éwHH'I é[Q[W'H[]]'][RQwI éw[I SUR”wVV[I 'PP[Q[VWU'W[Y[I wI éwHH'I SURéX][RQwI é[I VwUY[][I RQH[QwI SwUI [I
”[WW'é[Q[eI'Qé'QéRI'éI[PSHwPwQW'UwIQH[IVWUXPwQW[IwI[ISRUW'H[I'WW[Y[I[QI2Q[RQwISwUIH'ISUwVwQW'][RQwI
é[I[VW'Q]wIé[Q[W'H[eIU[YRHW[I'[I”[WW'é[Q[eI'[ISURywVV[RQ[VW[IwI'HHwI[PSUwVwSII

�I [HI VRVWwQQRI 'HH'I é[yyXV[RQwI éwHH'I ”XHWXU'I é[Q[W'HwI V['I 'HH¶[QWwUQRI éwHH'I q(eI SwUI 'QwYRH'UwI H'I
SUwé[VSRV[][RQwIé[IVwUY[][Ié[Q[W'H[eIV['I'Iy'YRUwIéw[I”[WW'é[Q[I'Q”–wI'WWU'YwUVRIH'IUw'H[]]'][RQwIé[I
7'“RU'WRU[IXU“'Q[Ié[Q[W'H[I”–wIy'YRU[V”'QRIH'IWU'QV[][RQwIé[Q[W'HwIwISRWwQ][QRI[I”RPSRUW'PwQW[I
VRVWwQ[“[H[Iéw[I”[WW'é[Q[IVXIWXWWRI[HIWwUU[WRU[RIwIH'IUw'H[]]'][RQwIé[I[Q[]['W[YwIé[Ié[YXHQ'][RQwI'Q”–wI
[QI ”RHH'“RU'][RQwI ”RQI H'I %wQ[RQwI BP[H['s%RP'QQ'I MyRHHRZsXSI éwHH'I P'Q[ywVW'][RQwI :[Q[W'HI
:'\VIUw'H[]]'W'I[QI”RHH'“RU'][RQwI”RQI%B%o(,/B%IsyXWXU[Ié[Q[W'H[GSI

�I H'I Uw'H[]]'][RQwI é[I XQ'I ³hRPXQ[WjI ;QWwHH[QwQWwI wI hRHH'“RU'W[Y'I MVP'UWI ”RPPXQ[W\G´I ”–wII
'WWU'YwUVRIXQ'IS['WW'yRUP'Ié[Q[W'HwIM(SSIé[I”RPXQ[WjGI”RQVwQW'Ié[IY'HRU[]]'UwI[I”RPSRUW'PwQW[I
Y[UWXRV[I éw[I ”[WW'é[Q[I [QI H[Qw'I ”RQI QH[I R“[wWW[Y[I éwHH¶(QwQé'I bninI SwUI HRI VY[HXSSRI VRVWwQ[“[HwI
M.:CVGSII

�I H'I”Uw'][RQwIé[IXQIé'W'“'VwI”RPXQwIé[I2Q[RQwI”–wIQ'U'QW[V”'IH'IS[wQ'I[QWwURSwU'“[H[WjIyU'I[I
V[VWwP[eISwUIYwHR”[]]'UweIVwPSH[y[”'UwIwI'XWRP'W[]]'UwIHRIV”'P“[RIé[I[QyRUP'][RQ[eII

�I HRIVY[HXSSRIé[I”RPSwWwQ]wIé[Q[W'H[IV['I'HH¶[QWwUQRIéwHH'Iq(eISwUI'QwYRH'UwIH'ISUwé[VSRV[][RQwIé[I
VwUY[][Ié[Q[W'H[eIV['I'Iy'YRUwIéw[I”[WW'é[Q[eISwUI'QwYRH'UwIH'IHRURIyUX[][RQwIM”wQWU[Ié[Iy'”[H[W'][RQwI
é[Q[W'HwGSI

�I 7'I Uw'H[]]'][RQwI éwHI SURQwWWRI ³.P'UWI ”[W\I wI V[”XUw]]'I [QWwQU'W'´pI ;QI ”X[I HRI VY[HXSSRI éwHHwI
Ww”QRHRQ[wI'QéUjI'IVRVWwQwUwIH'ISRH[W[”'Ié[IV[”XUw]]'IXU“'Q'I[QWwQU'W'ISURPRVV'Ié'HH¶2Q[RQwI
'WWU'YwUVRI'][RQ[I”–wIU[QX'UéwU'QQRzI
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�I [HISRWwQ]['PwQWRIéwHIV[VWwP'IXQ[W'U[RIé[IY[éwRVRUYwQH['Q]'eI
�I H¶[PSHwPwQW'][RQwIUwWwIé[I”RQWURHHRIéw[IYw[”RH[I[QIWU'QV[WRIVXHIWwUU[WRU[RIéwHH¶2Q[RQweI
�I H¶[QWwU'][RQwIwIV”'P“[RIé[I[QyRUP'][RQ[IyU'IqRH[]['I7R”'HwIwI0[Q[H'Q]'IqU[Y'W'I[QI'P“[WRIé[I

hwQWU'HwIKSwU'W[Y'eI
�I HwIéRW'][RQ[IWw”QRHRQ[”–wISwUI[HISwUVRQ'HwIé[IqRH[]['I7R”'HweI
�I H'I”wQWU'HwIRSwU'W[Y'IéwHIhRUSRIé[IqRH[]['I7R”'HwI[QWwQU'W'I”RQIH'I”Uw'][RQwIé[IXQ'IhRQWURHI

%RRPI wI UwH'W[Y'I é'V–“R'UéI M[QWwHH[QwQ]'I 'UW[y[”['HweI VwQVRU[I SwUI H¶;R/I wI S['WW'yRUPwI é[I
'Q'H[V[Iéw[Ié'W[GeI

�I QH[I [QYwVW[PwQW[I [QI yRUP'][RQweI RUQ'Q[]]'][RQwI RSwU'W[Y'eI RU[wQW'PwQWRI 'HI ”[WW'é[QRI wI
Ww”QRHRQ[weIwI”RQI”R[QYRHQ[PwQWRIwIS'UWw”[S'][RQwI'WW[Y'IéwHIYRHRQW'U['WRI”[Y[”ReI

�I [HISRWwQ]['PwQWRIC;.I[QIS['WW'yRUP'Ié[I.P'UWIh[W\pI
I
7¶LQQRYD]LRQHI qI ”RQV[éwU'W'I ”RPwI éU[YwUI é[I VY[HXSSRI wI WU'VyRUP'][RQwI éwHH¶2Q[RQweI SwUI XQ'I
”UwV”[W'I”RPSHwVV[Y'IéwHIWwUU[WRU[RI'Q”–wIé'HISXQWRIé[IY[VW'IéwHH¶'WWU'WW[Y[WjIMé[I[PSUwVweIH'YRU'WRU[IwI
VWXéwQW[GI[QIS'UW[”RH'UwIV'U'QQRI'WW[Y'WwISURQwWWX'H[WjIWwVwI'zI
�I Y'HRU[]]'UwI[HIV[VWwP'Ié[IU[”wU”'IwI[QQRY'][RQwISUwVwQWwIQwHIWwUU[WRU[RIM[QIS'UW[”RH'UwIQwHIq'U”RI

/RUU[”wHH[IwIQwHH¶'Uw'Ié[I/w“'QRGIy'YRUwQéRIH'I”RsSURQwWW'][RQwIVX[IWwP[IéwHH¶[QQRY'][RQweIéwHH'I
WU'QV[][RQwIw”RHRQ[”'IwIH'Iéwy[Q[][RQwIé[I'””RUé[IWwUU[WRU['H[IVXIWwP[I”–wIHRI”'U'WWwU[]]'QRIM'éI
wVwPS[RI[HI”'U“RQ[RI±Ié[VWUwWWRIhsV2)GSII

�I VY[HXSS'UwI é[I XQI é[VWUwWWRI éwHH¶wQwUQ['I 'WWU'YwUVRI H'I PwVV'I [QI UwWwI éwHHwI [PSUwVwI 'WW[YwI QwHI
VwWWRUwISwUIH'I”RVW[WX][RQwIé[I”RPXQ[WjIwQwUQwW[”–wSI

�I .RVWwQwUwI wI SURPXRYwUwI H'I PwVV'I [QI UwWwI wI H'I TX'H[y[”'][RQwI éwHH¶RyywUW'I yRUP'W[Y'eI [QI
S'UW[”RH'UwITXwHH'IWw”Q[”'IwISRVWsH'XUw'SII

3XwVW[I [QWwUYwQW[I 'YU'QQRI wyywWW[I 'Q”–wI VXHI yURQWwI éwHH'I WU'QV[][RQwI wQwUQwW[”'I SR[”–pI
”RQVwQW[U'QQRIé[I'XPwQW'UwIQH[I[QWwUYwQW[Ié[Iwyy[”[wQW'PwQWRoU[VS'UP[RIwQwUQwW[”RIQwHIWwUU[WRU[RpI
I
q13OXH6HGObobSGNG4HS3obo1H4bOb136HGObo:1T3O3o
I
NDo WUDQVL]LRQHo HFRORJLFDI YwUVRI H'I QwXWU'H[WjI ”H[P'W[”'I U'SSUwVwQW'I H'I ”–['YwI SwUI HRI VY[HXSSRI
VRVWwQ[“[HwI éwHH¶2Q[RQwI é'HI SXQWRI é[I Y[VW'I 'P“[wQW'HwpI qwUI TXwVWRI V[I [QWwQéRQRI VY[HXSS'UwI
[QWwUYwQW[Iy[Q'H[]]'W[zI

�I 'HH'IU[TX'H[y[”'][RQwIwQwUQwW[”'IéwHIS'WU[PRQ[RI[PPR“[H['UwISX““H[”RIM”RPSUwV'IH¶[HHXP[Q'][RQwI
SX““H[”'GIQw[IhRPXQ[Ié[I)U[V[Q–wHH'eIh'VRH'I0'HVwQ[ReI%[RHRI/wUPwIwI.RH'URHRISwUIy'YRU[UwI[HI
U[VS'UP[RIwQwUQwW[”RIwI[PSHwPwQW'UwIH¶XVRIé[IyRQW[I'HWwUQ'W[YwIM[QIS'UW[”RH'UwIyRWRYRHW'[”RGII

�I 'HH'ISURPR][RQwIéwHH'IPR“[H[WjIVRVWwQ[“[HwI'WWU'YwUVRI[QWwUYwQW[Ié[ISRWwQ]['PwQWRIéwHHwIVWUXWWXUwI
éwé[”'WwIéwHH'IPR“[H[WjI”[”H'“[HwI[QISURVV[P[WjIéw[ISU[Q”[S'H[IVQRé[IywUURY['U[IQw[I”RPXQ[Ié[Ih'VWwHI
)RHRQQwVwIwI,'wQ]'SII

�I 'HH'I U[QwQwU'][RQwI XU“'Q'I SwUI P[QH[RU'UwI H'I Y[Y[“[H[WjI éw[I ”wQWU[I 'I U[V”–[RI é[I VSRSRH'PwQWReI
SURPXRYwUwI H'I Y[W'I é[I ”RPXQ[WjeI y'YRUwQéRI H'I U[Q'V”[W'I é[I 'WW[Y[WjI 'UW[Q['Q'H[I wI ”RPPwU”['H[I
M”RPXQwIé[Ih'VWwHI)RHRQQwVwGpI

I
HOOG536HGOboXGSH3NboboS:Nq:13Nbo
I
7'I (/2..I éwHH'I %RP'QQ'I ,'wQW[Q'I qI YRHW'I 'éI '””RPS'QQ'UwI wI VRVWwQwUwI [HI SwU”RUVRI é[I
U'yyRU]'PwQWRIéwHH'I[éwQW[WjIéwHH¶2Q[RQwITX'HwI”[WWjIé[yyXV'eI'Q”–wI'WWU'YwUVRIH'I[Qé[Y[éX'][RQwIé[I
XQI [QWwUYwQWRIé'HI yRUWwI”'U'WWwUwI [éwQW[W'U[ReI”–wIXQ[V”wI'HIVwQVRIé[I'SS'UWwQwQ]'I”RPXQ'HwIXQI
VwQVRIé[I'SS'UWwQwQ]'IS[�I'PS[ReI'éIXQ'IPwéwV[P'IFLWWj GLIIXVDc 7'IFXOWXUDIU'SSUwVwQW'IXQRIéw[I
éU[YwUVISwUIHRIVY[HXSSRIé[IXQ'I[éwQW[WjI”RQé[Y[V'eIXQIYRH'QRISwUIHRIVY[HXSSRIé[IXQ'I[éwQW[WjIyRUWwIwI
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SwUI H'I ”RwV[RQwI éwHI WwVVXWRI VR”['HwI éwHH¶2Q[RQwI P'I ”–wI QwI y'YRU[V”wI 'Q”–wI H¶'WWU'WW[Y[WjeI
SURPXRYwQéRI[QIS'UW[”RH'UwI[IHXRQ–[IwIUwQéwQéRH[IyRUWwPwQWwI[éwQW[W'U[pI7¶2Q[RQwIéwHH'I%RP'QQ'I
,'wQW[Q'I[QWwQéwI'Q[UwIVXIS[�Ié[Uw][RQ[IwIVXIS[�IWwUU[WRU[IM,'wQ]'IwIh'VWwHI)RHRQQwVwGI'WWU'YwUVRI
[QWwUYwQW[IwIH'YRU[Ié[IU[TX'H[y[”'][RQwIVX[I”RQWwQ[WRU[Ié[ISURSU[wWjIéwQH[IwQW[I[QITXwVW[RQwISwUIRyyU[UwI
QXRY[IVS'][IwIVwUY[][ISwUIH'I”XHWXU'eIH'IyRUP'][RQweIH¶[QyRUP'][RQweI[HIWwPSRIH[“wURIwIH'IVR”['H[WjpI
I
qwUI y'YRU[UwI H'I ”RwV[RQwI éwHI WwUU[WRU[RI V[I 'WW[YwU'QQRI SwUI SURPXRYHUHo ODo SURVVLPLWjo Ho
O¶DFFHVVLELOLWjo GHLo VHUYL]LeI 'I S'UW[UwI é'HHwI 'UwwI SwU[ywU[”–wI wI PwQRI [QWwQU'WweI y'YRUwQéRI H'I
”RwV[RQwIéwHHwI”RPXQ[WjIwIU[éX”wQéRI[HIQXPwURIwIH¶[PS'WWRIéwQH[IVSRVW'PwQW[pIH¶2Q[RQwI[QWwQéwzI
�I .Y[HXSS'UwI VwUY[][I é[I ZwHy'UwI [QQRY'W[Y[I SwUI [HI ”RQWU'VWRI 'HHwI é[VwQX'QH['Q]wI wI P'UQ[Q'H[WjI

'WWU'YwUVRI SRH[W[”–wI [QWwQU'WwI wI '][RQ[I é[I [QQRY'][RQwI VR”['HwI ”–wI U'yyRU][QRI H'I ”RwV[RQwI wI
H¶[Q”HXV[RQwI VR”['HwI QwHH¶2Q[RQwI 'XPwQW'QéRQwI H¶'WWU'WW[Y[WjI 'Q”–wI 'éI wVwPS[RI UwQéwQéRI
wyywWW[Y[I[HIé[U[WWRI'HI“XRQI'“[W'UwIwI[HIé[U[WWRI'HH¶'Q[RIMwI”RQWU'VW'UwI[HIé[V'Q[RIéwQH[I'éRHwV”wQW[GpII

�I qRWwQ]['UwI[HIV[VWwP'IéwQH[I[PS['QW[IVSRUW[Y[ISwUISURPXRYwUwIVW[H[Ié[IY[W'IV'Q[pI
n

ͲI ËnSRVVLELOHnIDUHnULIHULPHQWRnDnGRFXPHQWLnVWUDWHJLFLneYDULDPHQWHnGHQRPLQDWLlnJLjnHVLVWHQWLgn
VHnFRHUHQWLnFRQnODnYLVLRQHnGHOO·òJHQGDnWUDVIRUPDWLYDnXUEDQDnGLnFXLnDOnSXQWRnàn

ͲI /YLGHQ]LDUHnODnQHFHVVLWjnRnLOnYDORUHnDJJLXQWRnGHOO·LQWHJUD]LRQHnGHJOLnLQWHUYHQWLnVHWWRULDOLnSHUn
DXPHQWDUHn O·LPSDWWRn ULVSHWWRn DLn ULVXOWDWLn DWWHVLn eDGn HVHPSLRn ULTXDOLILFD]LRQHn GLn VSD]Ln
SXEEOLFLn Hn DFFRPSDJQDPHQWRn DOO·n LQVHGLDPHQWRn GLn QXRYLn VHUYL]Lgn YDORUL]]D]LRQHn GLn XQn
EHQHnFXOWXUDOHnHnLQWHUYHQWLnGLnPRELOLWjnGROFHnSHUnPLJOLRUDUQHnO·DFFHVVLELOLWjùnYDORUL]]D]LRQHn
GHOnSDWULPRQLRnFXOWXUDOHnHnDPELHQWDOHgnSURJHWWLnGLnSURPR]LRQHnWXULVWLFDnHnIRUPD]LRQHnSHUn
JOLnRSHUDWRULnVXOODnJHVWLRQHnGHOOHnGHVWLQD]LRQLln

ͲI FDUHnULIHULPHQWRnDOODnWDVWLHUDnGHLnIRQGLnGHVFULWWDnQHJOLn0QGLUL]]LneòOOHJDWRnònUEGn,(àsmhth,lgn
VXOODn EDVHn GHOOHn LQIRUPD]LRQLn GLVSRQLELOLn VXOOHn SURJHWWXDOLWjn JLjn ILQDQ]LDWHn Hn VXOOHn
FDQGLGDWXUHnSUHYLVWHnRnDXVSLFDWHcnÈHOODnFRPSLOD]LRQHnGLnTXHVWDnWDEHOODgnFRQnULIHULPHQWRn
DOn F/NGn qn XWLOHn IDUHn ULIHULPHQWRn DOO·HOHQFRn HVHPSOLILFDWLYRn GHJOLn LQWHUYHQWLn ULSRUWDWLn
QHOO·LQWURGX]LRQHnDOnSUHVHQWHnFRUPcnn

ͲI /YHQWXDOPHQWHnDOOHJDUHnHOHQFRnGHLnSURJHWWLnLQnFRUVRmSUHYLVWLnFKHnFRQFRUUHUDQQRnDnGDUHn
VRVWDQ]DnDOO·DSSURFFLRnLQWHJUDWRn

I
I
I
7DEHOODbvb7DVWLHUDbGHLbIRQGLbSHUbLObILQDQ]LDPHQWRbGHOOHbD]LRQLRSURJHWWXDOLWjboVHbJLjbGLVSRQLELOLrb

iŵďŝƚŝbƉƌŝŽƌŝƚĂƌŝb
idh^^b 0f^Zb 0^fb 0^Pb WEZZb Pdfb 0KEe/b

Pfb
Z/^KZ^fb
>KPi>/b

^ǀŝůƵƉƉŽ.Ěŝ.ƵŶĂ.ŝĚĞŶƚŝƚă.
ĨŽƌƚĞ.Ğ.ƉĞƌ.ůĂ.ĐŽĞƐŝŽŶĞ.ĚĞů.
ƚĞƐƐƵƚŽ.ƐŽĐŝĂůĞ.

ùŶƚĞƌǀĞŶƚŝ.Ěŝ.
ƌŝŐĞŶĞƌĂǌŝŽŶĞ.

ƵƌďĂŶĂ.
. .

ùŶƚĞƌǀĞŶƚŝ.Ěŝ.
ƌŝŐĞŶĞƌĂǌŝŽŶĞ.

ͬƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ.
hƌďĂŶĂ.

sĞĚŝ.ĞůĞŶĐŽ.
ĂůůĞŐĂƚŽ..

. . .

. . . . . . . .

dƌĂŶƐŝǌŝŽŶĞ.ĞĐŽůŽŐŝĐĂ.
VĨĨŝĐŝĞŶƚĂŵĞŶƚŽ.

ĞĚŝĨŝĐŝ..
WƵďďůŝĐŝ.

. .

ùŶƚĞƌǀĞŶƚŝ.Ěŝ.
ƌŝŐĞŶĞƌĂǌŝŽŶĞ.

ͬƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ.
hƌďĂŶĂ.

sĞĚŝ.ĞůĞŶĐŽ.
ĂůůĞŐĂƚŽ.

. . .
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+Žďŝůŝƚă.ƐŽƐƚĞŶŝďŝůĞ. . . . . . .

rŽŶƚƌŝďƵƚŝ.
ƐƚƌĂŽƌĚŝŶĂƌŝ.
ƉĞƌ.hŶŝŽŶŝ.
ĂǀĂŶǌĂƚĞ.

dƌĂŶƐŝǌŝŽŶĞ.ĚŝŐŝƚĂůĞ.hZ2. 5ĂďŽƌĂƚŽƌŝ.
ĚŝŐŝƚĂůŝ. . . . . . .

.
ùŶŶŽǀĂǌŝŽŶĞ.ƐŽĐŝĂůĞ..

i

ĚŝƌŝƚƚŽiĂůi
ďƵŽŶi
ĂďŝƚĂƌĞi
Ğiŝůi

ĚŝƌŝƚƚŽi
Ăůů͛ĂŐŝŽi

i i i i i

. . . . . . . .

. . . . . . . .

.. . . . . . . .

I

I

)Uo–5=0–+xD4gvg4OHQFRgGHLgSURJHWWLgIDURigVHgGLVSRQLELOLigSHUgODgUHDOL]]D]LRQHgGHOODgYLVLRQHgDOg
Spupg

ͲI ZQnSURJHWWRnIDURnqnXQn LQWHUYHQWRnRnXQn LQVLHPHn LQWHJUDWRnGLn LQWHUYHQWLnJLjn LQGLYLGXDWRnHn
TXDOLILFDQWHnSHUn O·DJHQGDn WUDVIRUPDWLYDn XUEDQDnHnSDUWLFRODUPHQWHn ULOHYDQWHn SHUn LOn VXRn
VXFFHVVRcn

ͲI NHnOHnLQIRUPD]LRQLnVRQRnGLVSRQLELOLgnSHUnRJQLnSURJHWWRnIDURnLQGLFDUHnLOnOLYHOORnGLnGHILQL]LRQHnHn
FDQWLHUDELOLWjgn Ln SDUWQHUn FRLQYROWLn Hn ODn WLSRORJLDn GLn EHQHILFLDULgn O·HYHQWXDOHn FRSHUWXUDn
ILQDQ]LDULDnJLjnDVVLFXUDWDnRn OHnDVSHWWDWLYHcnËnSRVVLELOHnDOOHJDUHn VFKHGHnHnGRFXPHQWLnGLn
DSSURIRQGLPHQWRnVHnGLVSRQLELOLcnnn

ͲI .
ͲI +ϮrϮͮϰ͘ϭ^.

cFo Obwqo4bOb13qHGOob:RoQHOoFXRUHoGHOODoFLWWjFo
o
(pI qURQwWWRISwUI[HIU[QQRY'PwQWRIwIHR'PSH['PwQWRIéwHISRHRI”XHWXU'HwIéwHH'I)[“H[RWw”'I”RPXQ'HwI

Pwé['QWwI[HIUwVW'XURIwIHR'éwQX'PwQWRIyXQ][RQ'HwIéwHH'I”–[wV'IwIé[IS'UWwIéwHI”RPSHwVVRI
PRQXPwQW'HwIéwHHRw[I”RQYwQWRIéw[I.wUY[Ié[I1'U['I'I,'wQ]'I

)pI %[QwQwU'][RQwI”wQWURIVWRU[”RIh'VWwHI)RHRQQwVwpI
I
BQWU'P“[I[ISURQwWW[IVRQRI”'Qé[é'W[IQwHH¶'P“[WRIé[I(/2..I
I

sFo bIILFLHQWDPHQWRoHQHUJHWLFRoHoVWUXWWXUDOHoGLoJOLoHGLILFLoVFRODVWLFLoHoUHODWLYHoSDOHVWUHRoGHOOHo
VHGLoPXQLFLSDOLoHoGHJOLoHGLILFLoSXEEOLFLRoULTXDOLILFD]LRQHoGLoLPSLDQWLoVSRUWLYLoDWWLYDQGRo
FRPXQLWjo HQHUJHWLFKHo SXEEOLFKHRo FRQo SULRULWjo SHUo Lo WHUULWRULo GLo TULVLJKHOODRo SDVRODo
5DOVHQLRRo1LRORoqHUPHoHoXRODURORFo
2Q'IS'UWwIé[ITXwVW[I[QWwUYwQW[IM'éIRQQ[IgGIVRQRIy[Q'Q]['W[I”RQIq8%%SIéXwIwé[y[”[IV”RH'VW[”[IwI
XQI[PPR“[HwIé[ISURSU[wWjIéwHIhRPXQwIé[I%[RHRI/wUPwIVRQRI”'Qé[é'W[I'HH¶[QWwUQRIé[I(/2..I
I

vFo qHEDQRo /Fpo ±o :Qo FHQWURo GLo HFFHOOHQ]Do SHUo ODo ULFHUFDo Ho O¶LQQRYD]LRQHo QHOo VHWWRUHo
YLWLYLQLFRORoORFDOHRoDoVXSSRUWRoGHOoVHWWRUHoYLWLYLQLFRORoORFDOHoLQoXQDoORJLFDoGLoVLVWHPDFo

/Fo XPDUWo SRPPXQLW\o mo 3SSo GLo FRPXQLWjào SHUo YDORUL]]DUHo Lo FRPSRUWDPHQWLo YLUWXRVLo GHLo
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FLWWDGLQLoLQoOLQHDoFRQoJOLoRELHWWLYLoXL4VoGHOO¶3JHQGDoGO:oDOospvpFo
o

zFo XPDUWoZRELOLW\oOHWZRUNàoLQWHUYHQWLoGLoLQQRYD]LRQHoHoPRELOLWjoVRVWHQLELOHoIRFDOL]]DWLoVXo
GXHoDUHHoVWUDWHJLFKHoSHUoODoPRELOLWjàoO¶DUHDoGHOODoVWD]LRQHoGLoDDHQ]DRoKXEoQDWXUDOHoSHUo
ODoPRELOLWjoGLo:QLRQHoHoO¶DUHDoGHOODoVWD]LRQHoGLoSDVWHOoTRORJQHVHRoFRQoODoUHDOL]]D]LRQHo
GLoXQDoSLFORVWD]LRQHoFRQoLoUHODWLYLoVHUYL]LoVPDUWoHoULFDULFKHoHOHWWULFKHFo
BQWU'P“[IQH[I[QWwUYwQW[IVRQRIy[Q'Q]['W[I”RQIU[VRUVwIUwQ[RQ'H[IéwVW[Q'WwI'QH[I[QYwVW[PwQW[I
VWU'RUé[Q'U[ISwUIHwI2Q[RQ[I'Y'Q]'WwI

uFo XPDUWo FLW\o Ho YLGHRVRUYHJOLDQ]Dào LQWHUYHQWLo LQWHJUDWLo WUDo WHFQRORJLHo LQQRYDWLYHo Ho
SROLWLFKHoGLoVLFXUH]]DoSDUWHFLSDWDRoDSHUWDoHoFRQGLYLVDRoFRQoODoFUHD]LRQHoGLoXQDoSRQWUROo
1RRPoHoUHODWLYDoGDVKERDUGogLQWHOOLJHQ]DoDUWLILFLDOHRoVHQVRULoSHUoO¶HRqoHoSLDWWDIRUPHoGLo
DQDOLVLoGHLoGDWLloSUHVVRoLOoSRUSRoGLoVROL]LDoNRFDOHFo1HODWLYLoLQYHVWLPHQWLoLQoIRUPD]LRQHRo
RUJDQL]]D]LRQHoRSHUDWLYDRoRULHQWDPHQWRoDOoFLWWDGLQRoHoWHFQRORJLHoHoFRQoFRLQYROJLPHQWRo
HoSDUWHFLSD]LRQHoDWWLYDoGHOoYRORQWDULDWRoFLYLFRFoo
7¶[QWwUYwQWRIqIy[Q'Q]['WRI”RQIU[VRUVwIUwQ[RQ'H[IéwVW[Q'WwI'QH[I [QYwVW[PwQW[IVWU'RUé[Q'U[ISwUI HwI
2Q[RQ[I'Y'Q]'WwI
I

fFo SLFORYLDo XHQLRo NDPRQHo DWWUDYHUVRo LQWHUYHQWLo GLo FXFLWXUDo Ho LQIUDVWUXWWXUHo GLo
FROOHJDPHQWRFoZRELOLWjoVRVWHQLELOHoHoFLFORYLDogSTRORJQHVHm1LRORoqRo1LRORoqFmSDVRODo5o±o
XHQLRmNDPRQHlFo

I

I

àUo 0QWHUYHQWLgFDQGLGDWLgSHUgO·XWLOL]]RgGHOOHgULVRUVHgGHGLFDWHgV4IZgHgVI4tg

ͲI TRQn ULIHULPHQWRnDnF/NGnHnFN/rn VLnFKLHGHnGLn ULSRUWDUHn LQn WDEHOODn O·HOHQFRnGHJOLn LQWHUYHQWLn
FDQGLGDWLn ²n LQGLFDQGRn WLWRORn Hn EUHYHn GHVFUL]LRQHn eàmbn ULJKHln fn FKHn FRUULVSRQGRQRn DOOHn
VLQJROHnVFKHGHnSURJHWWRnFRPSLODWHn

ͲI TLDVFXQnSURJHWWRnFDQGLGDWRneFRVunFRPHnULSRUWDWRnQHOODnULVSHWWLYDnVFKHGDnSURJHWWRlnGHYHn
HVVHUHnFROORFDWRnLQnFRUULVSRQGHQ]DnGHOO·RELHWWLYRnVSHFLILFRnGLnULIHULPHQWRcn

ͲI 0QGLFDUHn LQn IRQGRnDOODnWDEHOODn LOn WRWDOHnFRPSOHVVLYRnGHOnYDORUHnGHLnSURJHWWLnFDQGLGDWLnHn
O·DPPRQWDUHnGHOnFRQWULEXWRnULFKLHVWRneVRPPDnF/NGnHnFN/rlcnÈRQnULSRUWDUHn LQn WDEHOODnJOLn
LPSRUWLnSHUnVLQJRORnSURJHWWRgnLQnTXDQGRnSRWUHEEHURnHVVHUHnVRJJHWWLnDnUHYLVLRQHnGXUDQWHn
ODnIDVHnGLnYHULILFDnHnYDOXWD]LRQHcn

I

7DEHOODbPb,QWHUYHQWLbFDQGLGDWLbSHUbO·XWLOL]]RbGHOOHbULVRUVHbGHGLFDWHb+E65bHb+6Ezg

0f^Zb
KďŝĞƚƚŝǀŝbƐƉĞĐŝĨŝĐŝbĚĞůbWƌŽŐƌĂŵŵĂbb dŝƚŽůŽbĞbďƌĞǀĞbĚĞƐĐƌŝǌŝŽŶĞbŝŶƚĞƌǀĞŶƚŽbb

ϭ͘Ϯ. WĞƌŵĞƚƚĞƌĞ. Ăŝ. ĐŝƚƚĂĚŝŶŝ͕. ĂůůĞ. ŝŵƉƌĞƐĞ͕.
ĂůůĞ.ŽƌŐĂŶŝǌǌĂǌŝŽŶŝ.Ěŝ.ƌŝĐĞƌĐĂ.Ğ.ĂůůĞ.ĂƵƚŽƌŝƚă.
ƉƵďďůŝĐŚĞ. Ěŝ. ĐŽŐůŝĞƌĞ. ŝ. ǀĂŶƚĂŐŐŝ. ĚĞůůĂ.
ĚŝŐŝƚĂůŝǌǌĂǌŝŽŶĞ.

͞>ĂďŽƌĂƚŽƌŝi ƵƌďĂŶŝi ĚŝŐŝƚĂůŝi ƉĞƌi ĨĂǀŽƌŝƌĞi ůĂi ƚƌĂŶƐŝǌŝŽŶĞi ĚŝŐŝƚĂůĞi
ŶĞůů͛hŶŝŽŶĞiĚĞůůĂiZŽŵĂŐŶĂiGĂĞŶƚŝŶĂiĞiƉŽƚĞŶǌŝĂƌĞiŝiĐŽŵƉŽƌƚĂŵĞŶƚŝi
ƐŽƐƚĞŶŝďŝůŝi ĚĞŝi ĐŝƚƚĂĚŝŶŝi ƐƵi ƚƵƚƚŽi ŝůi ƚĞƌƌŝƚŽƌŝŽi hZG͟i Ͳùů. ƉƌŽŐĞƚƚŽ. Ɛŝ.
ƉƌŽƉŽŶĞ. Ěŝ. ĨĂƌĞ. ĐƌĞƐĐĞƌĞ. ƵŶĂ. ĐƵůƚƵƌĂ. ĚŝŐŝƚĂůĞ. ŶĞŝ. ŐŝŽǀĂŶŝ. ĚĞůůĂ.
ZŽŵĂŐŶĂ.2ĂĞŶƚŝŶĂ.ĂƚƚƌĂǀĞƌƐŽ.ƵŶĂ.ĂǌŝŽŶĞ.ƐƚƌƵƚƚƵƌĂƚĂ.ĞĚ.ŽƌŐĂŶŝĐĂ.
ĐŚĞ. ƚƌŽǀĞƌă. ĐŽŶƚŝŶƵŝƚă. Ăůů͛ŝŶƚĞƌŶŽ. Ěŝ. ƵŶŽ. ƐƉĂǌŝŽ. ĨŝƐŝĐŽ. ĚĞĚŝĐĂƚŽ͘.
YƵĞƐƚĂ. ĐŽŶƚŝŶƵŝƚă. ƐƉĂǌŝŽͲƚĞŵƉŽƌĂůĞ. ŝŶŶĞƐĐŚĞƌă. ƵŶ. ƉƌŽĐĞƐƐŽ.
ǀŝƌƚƵŽƐŽ.ĐŚĞ.ĨĂĐŝůŝƚĞƌă.ƵŶĂ.ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ.ĚĞŝ.ŐŝŽǀĂŶŝ͕.ƚƌĂƐĨŽƌŵĞƌă.
ůŽ. ƐƉĂǌŝŽ. ŝŶ.ƵŶ. ůƵŽŐŽ.Ěŝ. ŝŶĐŽŶƚƌŽ.Ğ.Ěŝ.ĂŐŐƌĞŐĂǌŝŽŶĞ.ŐŝŽǀĂŶŝůĞ͗.ƵŶ.
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ĐĂƚĂůŝǌǌĂƚŽƌĞ.ĐŚĞ.ĂŐĞǀŽůĞƌă.ůŽ.ƐǀŝůƵƉƉŽ.Ěŝ.ƵŶ.ƐĞŶƐŽ.Ěŝ.ĐŝƚƚĂĚŝŶĂŶǌĂ.
Ğ.Ěŝ.ŝĚĞŶƚŝƚă.Ěŝ.hŶŝŽŶĞ.ĨƌĂ.ŝ.Ɖŝƶ.ŐŝŽǀĂŶŝ͘i

Ϯ͘ϭ. WƌŽŵƵŽǀĞƌĞ. ůΖĞĨĨŝĐŝĞŶǌĂ. ĞŶĞƌŐĞƚŝĐĂ. Ğ.
ƌŝĚƵƌƌĞ.ůĞ.ĞŵŝƐƐŝŽŶŝ.Ěŝ.ŐĂƐ.Ă.ĞĨĨĞƚƚŽ.ƐĞƌƌĂ...

͞ZŝƋƵĂůŝĨŝĐĂǌŝŽŶĞi ĞŶĞƌŐĞƚŝĐĂi ĚĞůůĂi ZŽŵĂŐŶĂi GĂĞŶƚŝŶĂ͗i
-ĨĨŝĐŝĞŶƚĂŵĞŶƚŽiĞŶĞƌŐĞƚŝĐŽiŝƐƚŝƚƵƚŝiƐĐŽůĂƐƚŝĐŝiʹipƌŝƐŝŐŚĞůůĂ͕iĨƌĂǌŝŽŶĞi
ĚŝiGŽŐŶĂŶŽ͟.Ͳ.ùů.ƉƌŽŐĞƚƚŽ.Ɛŝ.ƉƌŽƉŽŶĞ.Ěŝ.ĐŽŶƚƌŝďƵŝƌĞ.ĂŐůŝ.ŽďŝĞƚƚŝǀŝ.Ěŝ.
ƚƌĂŶƐŝǌŝŽŶĞ. ĞŶĞƌŐĞƚŝĐĂ. ĂƚƚƌĂǀĞƌƐŽ. ƵŶĂ. ƐĞƌŝĞ. ŝŶƚĞƌǀĞŶƚŝ. Ěŝ.
ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ.ĞŶĞƌŐĞƚŝĐĂ. ƐƵů. ƉĂƚƌŝŵŽŶŝŽ. ƉƵďďůŝĐŽ͕. ĚŝƐƚƌŝďƵŝƚŝ. ƐƵ.
ƚƵƚƚŽ. ŝů. ƚĞƌƌŝƚŽƌŝŽ͘. ùů. ƉƌŽŐĞƚƚŽ. ŝŶ. ƋƵĞƐƚŝŽŶĞ. ğ. ĨŝŶĂůŝǌǌĂƚŽ. ĂůůĂ.
ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ.ĞŶĞƌŐĞƚŝĐĂ.ĚĞůůĂ.ƐĐƵŽůĂ.ƉƌŝŵĂƌŝĂ.|ŝŽǀĂŶŶŝ.yyùùù.Ěŝ.
2ŽŐŶĂŶŽ. ĂƚƚƌĂǀĞƌƐŽ. ůĂ. ƌĞĂůŝǌǌĂǌŝŽŶĞ. Ěŝ. ƵŶ. ƐŝƐƚĞŵĂ. ĐĂƉƉŽƚƚŽ.
ƚĞƌŵŝĐŽ͕. ĐŽŝďĞŶƚĂǌŝŽŶĞ. ĚĞůůĂ. ĐŽƉĞƌƚƵƌĂ. Ğ. ƌĞĂůŝǌǌĂǌŝŽŶĞ.ŵĂŶƚŽ. Ěŝ.
ĐŽƉĞƌƚƵƌĂ͘.
͞ZŝƋƵĂůŝĨŝĐĂǌŝŽŶĞi ĞŶĞƌŐĞƚŝĐĂi ĚĞůůĂi ZŽŵĂŐŶĂi GĂĞŶƚŝŶĂ͗i
-ĨĨŝĐŝĞŶƚĂŵĞŶƚŽiĞŶĞƌŐĞƚŝĐŽiŝƐƚŝƚƵƚŝiƐĐŽůĂƐƚŝĐŝiʹipƌŝƐŝŐŚĞůůĂ͕iĨƌĂǌŝŽŶĞi
Ěŝi^ĂŶiDĂƌƚŝŶĂiŝŶiIĂƚƚĂƌĂ͟.Ͳ.ùů.ƉƌŽŐĞƚƚŽ.Ɛŝ.ƉƌŽƉŽŶĞ.Ěŝ.ĐŽŶƚƌŝďƵŝƌĞ.
ĂŐůŝ. ŽďŝĞƚƚŝǀŝ. Ěŝ. ƚƌĂŶƐŝǌŝŽŶĞ. ĞŶĞƌŐĞƚŝĐĂ. ĂƚƚƌĂǀĞƌƐŽ. ƵŶĂ. ƐĞƌŝĞ.
ŝŶƚĞƌǀĞŶƚŝ. Ěŝ. ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ. ĞŶĞƌŐĞƚŝĐĂ. ƐƵů. ƉĂƚƌŝŵŽŶŝŽ. ƉƵďďůŝĐŽ͕.
ĚŝƐƚƌŝďƵŝƚŝ.ƐƵ.ƚƵƚƚŽ.ŝů.ƚĞƌƌŝƚŽƌŝŽ͘.ùů.ƉƌŽŐĞƚƚŽ.ŝŶ.ƋƵĞƐƚŝŽŶĞ.ğ.ĨŝŶĂůŝǌǌĂƚŽ.
ĂůůĂ.ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ.ĞŶĞƌŐĞƚŝĐĂ.ĚĞůůĂ.ƐĐƵŽůĂ.ŵĂƚĞƌŶĂ.Ěŝ.̂ ĂŶ.+ĂƌƚŝŶĂ.
ŝŶ. |ĂƚƚĂƌĂ. ĂƚƚƌĂǀĞƌƐŽ. ůĂ. ƐŽƐƚŝƚƵǌŝŽŶĞ. ĚĞŐůŝ. ŝŶĨŝƐƐŝ. ĞƐŝƐƚĞŶƚŝ. Ğ. ůĂ.
ƌĞĂůŝǌǌĂǌŝŽŶĞ.Ěŝ.ƵŶ.ŝŵƉŝĂŶƚŽ.ĨŽƚŽǀŽůƚĂŝĐŽ.ŝŶƚĞŐƌĂƚŽ.ĂůůĂ.ĐŽƉĞƌƚƵƌĂ.
͞ZŝƋƵĂůŝĨŝĐĂǌŝŽŶĞi ĞŶĞƌŐĞƚŝĐĂi ĚĞůůĂi ZŽŵĂŐŶĂi GĂĞŶƚŝŶĂ͗i
(ůůƵŵŝŶĂǌŝŽŶĞi ƉƵďďůŝĐĂi Ăi >ĞĚi ŶĞůi fŽŵƵŶĞi Ěŝi fĂƐŽůĂi sĂůƐĞŶŝŽ͟. Ͳ.
5͛hŶŝŽŶĞ.ĚĞůůĂ.ZŽŵĂŐŶĂ.2ĂĞŶƚŝŶĂ.Ɛŝ.ƉŽŶĞ.ů͛ŽďŝĞƚƚŝǀŽ.Ěŝ.ĐŽŶƚƌŝďƵŝƌĞ.
ĂŐůŝ. ŽďŝĞƚƚŝǀŝ. Ěŝ. ƚƌĂŶƐŝǌŝŽŶĞ. ĞŶĞƌŐĞƚŝĐĂ. ĂƚƚƌĂǀĞƌƐŽ. ƵŶĂ. ƐĞƌŝĞ.
ŝŶƚĞƌǀĞŶƚŝ. Ěŝ. ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ. ĞŶĞƌŐĞƚŝĐĂ. ƐƵů. ƉĂƚƌŝŵŽŶŝŽ. ƉƵďďůŝĐŽ͕.
ĚŝƐƚƌŝďƵŝƚŝ. ƐƵ. ƚƵƚƚŽ. ŝů. ƚĞƌƌŝƚŽƌŝŽ͘. ùů. ƉƌŽŐĞƚƚŽ. ƉƌĞǀĞĚĞ. ůĂ.
ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ. ĚĞůůĂ. ƌĞƚĞ. ĚĞůůĂ. ƉƵďďůŝĐĂ. ŝůůƵŵŝŶĂǌŝŽŶĞ.ŵĞĚŝĂŶƚĞ.
ů͛ŝŵƉŝĞŐŽ.Ěŝ.ůĂŵƉĂĚĞ.ĂĚ.ĂůƚĂ.ĞĨĨŝĐŝĞŶǌĂ.5Vb.
ZŝƋƵĂůŝĨŝĐĂǌŝŽŶĞiĞŶĞƌŐĞƚŝĐĂiĚĞůůĂiZŽŵĂŐŶĂiGĂĞŶƚŝŶĂiͲi(ŶƚĞƌǀĞŶƚŽiĚŝi
ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞiĞŶĞƌŐĞƚŝĐĂiĚĞůů͛ĞǆiĨŽƌŶŽiĚŝipŽƌŐŽiZŝǀŽůĂiƐŝƚŽiŝŶiǀŝĂi
GŝƌĞŶǌĞi Ŷ͘i ϴϯi ŝŶi ĨƌĂǌŝŽŶĞi Ěŝi i pŽƌŐŽi ZŝǀŽůĂi Ăi ZŝŽůŽi dĞƌŵĞi ;ZrͿ. Ͳ.
5͛hŶŝŽŶĞ.ĚĞůůĂ.ZŽŵĂŐŶĂ.2ĂĞŶƚŝŶĂ.Ɛŝ.ƉŽŶĞ.ů͛ŽďŝĞƚƚŝǀŽ.Ěŝ.ĐŽŶƚƌŝďƵŝƌĞ.
ĂŐůŝ. ŽďŝĞƚƚŝǀŝ. Ěŝ. ƚƌĂŶƐŝǌŝŽŶĞ. ĞŶĞƌŐĞƚŝĐĂ. ĂƚƚƌĂǀĞƌƐŽ. ƵŶĂ. ƐĞƌŝĞ.
ŝŶƚĞƌǀĞŶƚŝ. Ěŝ. ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ. ĞŶĞƌŐĞƚŝĐĂ. ƐƵů. ƉĂƚƌŝŵŽŶŝŽ. ƉƵďďůŝĐŽ͕.
ĚŝƐƚƌŝďƵŝƚŝ.ƐƵ.ƚƵƚƚŽ.ŝů.ƚĞƌƌŝƚŽƌŝŽ͘.ùů.ƉƌŽŐĞƚƚŽ.ƉƌĞǀĞĚĞ.ůĂ.ƌĞĂůŝǌǌĂǌŝŽŶĞ.
Ěŝ. ŝŶƚĞƌǀĞŶƚŝ. Ěŝ. ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ. ĞŶĞƌŐĞƚŝĐĂ. ĚĞůůĂ. ƐƚƌƵƚƚƵƌĂ.
ĚĞŶŽŵŝŶĂƚĂ. ͞Ğǆ. ĨŽƌŶŽ. Ěŝ. fŽƌŐŽ. ZŝǀŽůĂ͟. ĐŚĞ. ĐŽŶƐŝƐƚŽŶŽ. ŶĞůůĂ.
ƐƵĚĚŝǀŝƐŝŽŶĞ. ĚĞůů͛ŝŵŵŽďŝůĞ. ŝŶ. ƵŶŝƚă. ĂĚ. ƵƐŽ. Ěŝ. ŚŽƵƐŝŶŐ. ƐŽĐŝĂůĞ.
;ĞĚŝůŝǌŝĂ.ƐŽĐŝĂůĞͿ.
ZŝƋƵĂůŝĨŝĐĂǌŝŽŶĞi ĞŶĞƌŐĞƚŝĐĂi ĚĞůůĂi ZŽŵĂŐŶĂi GĂĞŶƚŝŶĂ͗i
ĞĨĨŝĐŝĞŶƚĂŵĞŶƚŽi ŝůůƵŵŝŶĂǌŝŽŶĞi ƉƵďďůŝĐĂi Ͳi ůĞĚi Ͳi fĞŶƚƌŽi ƵƌďĂŶŽi
fŽŵƵŶĞi Ěŝi ^ŽůĂƌŽůŽ. Ͳ. 5͛hŶŝŽŶĞ. ĚĞůůĂ. ZŽŵĂŐŶĂ. 2ĂĞŶƚŝŶĂ. Ɛŝ. ƉŽŶĞ.
ů͛ŽďŝĞƚƚŝǀŽ. Ěŝ. ĐŽŶƚƌŝďƵŝƌĞ. ĂŐůŝ. ŽďŝĞƚƚŝǀŝ. Ěŝ. ƚƌĂŶƐŝǌŝŽŶĞ. ĞŶĞƌŐĞƚŝĐĂ.
ĂƚƚƌĂǀĞƌƐŽ. ƵŶĂ. ƐĞƌŝĞ. ŝŶƚĞƌǀĞŶƚŝ. Ěŝ. ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ. ĞŶĞƌŐĞƚŝĐĂ. ƐƵů.
ƉĂƚƌŝŵŽŶŝŽ.ƉƵďďůŝĐŽ͕.ĚŝƐƚƌŝďƵŝƚŝ.ƐƵ.ƚƵƚƚŽ.ŝů.ƚĞƌƌŝƚŽƌŝŽ͘.ùů.ƉƌŽŐĞƚƚŽ.ğ.
ĨŝŶĂůŝǌǌĂƚŽ. Ăůů͛ĞĨĨŝĐŝĞŶƚĂŵĞŶƚŽ. ĞŶĞƌŐĞƚŝĐŽ. ĚĞŐůŝ. ŝŵƉŝĂŶƚŝ. Ěŝ.
ŝůůƵŵŝŶĂǌŝŽŶĞ.ƉƵďďůŝĐĂ.ĚĞů.rŽŵƵŶĞ.Ěŝ.^ŽůĂƌŽůŽ.
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Ϯ͘Ϯ. WƌŽŵƵŽǀĞƌĞ. ůĞ. ĞŶĞƌŐŝĞ. ƌŝŶŶŽǀĂďŝůŝ. ŝŶ.
ĐŽŶĨŽƌŵŝƚă.ĚĞůůĂ.ĚŝƌĞƚƚŝǀĂ.;hVͿ.ϮϬϭϴͬϮϬϬϭ͕.
ĐŽŵƉƌĞƐŝ.ŝ.ĐƌŝƚĞƌŝ.Ěŝ.ƐŽƐƚĞŶŝďŝůŝƚă.ŝǀŝ.ƐƚĂďŝůŝƚŝ..

.

Ϯ͘ϰ. WƌŽŵƵŽǀĞƌĞ. ůΖĂĚĂƚƚĂŵĞŶƚŽ. Ăŝ.
ĐĂŵďŝĂŵĞŶƚŝ. ĐůŝŵĂƚŝĐŝ͕. ůĂ. ƉƌĞǀĞŶǌŝŽŶĞ. ĚĞŝ.
ƌŝƐĐŚŝ. Ěŝ. ĐĂƚĂƐƚƌŽĨĞ. Ğ. ůĂ. ƌĞƐŝůŝĞŶǌĂ͕.
ƉƌĞŶĚĞŶĚŽ. ŝŶ. ĐŽŶƐŝĚĞƌĂǌŝŽŶĞ. ĂƉƉƌŽĐĐŝ.
ĞĐŽƐŝƐƚĞŵŝĐŝ.. .

.

Ϯ͘ϳ. ZĂĨĨŽƌǌĂƌĞ. ůĂ. ƉƌŽƚĞǌŝŽŶĞ. Ğ. ůĂ.
ƉƌĞƐĞƌǀĂǌŝŽŶĞ.ĚĞůůĂ.ŶĂƚƵƌĂ͕.ůĂ.ďŝŽĚŝǀĞƌƐŝƚă.Ğ.
ůĞ. ŝŶĨƌĂƐƚƌƵƚƚƵƌĞ. ǀĞƌĚŝ͕. ĂŶĐŚĞ. ŶĞůůĞ. ĂƌĞĞ.
ƵƌďĂŶĞ͕. Ğ. ƌŝĚƵƌƌĞ. ƚƵƚƚĞ. ůĞ. ĨŽƌŵĞ. Ěŝ.
ŝŶƋƵŝŶĂŵĞŶƚŽ......

.

Ϯ͘ϴ. WƌŽŵƵŽǀĞƌĞ. ůĂ. ŵŽďŝůŝƚă. ƵƌďĂŶĂ.
ŵƵůƚŝŵŽĚĂůĞ. ƐŽƐƚĞŶŝďŝůĞ. ƋƵĂůĞ. ƉĂƌƚĞ. ĚĞůůĂ.
ƚƌĂŶƐŝǌŝŽŶĞ. ǀĞƌƐŽ. ƵŶΖĞĐŽŶŽŵŝĂ. Ă. ǌĞƌŽ.
ĞŵŝƐƐŝŽŶŝ.ŶĞƚƚĞ.Ěŝ.ĐĂƌďŽŶŝŽ...

.

ϱ͘ϭ. WƌŽŵƵŽǀĞƌĞ. ůŽ. ƐǀŝůƵƉƉŽ. ƐŽĐŝĂůĞ͕.
ĞĐŽŶŽŵŝĐŽ. Ğ. ĂŵďŝĞŶƚĂůĞ. ŝŶƚĞŐƌĂƚŽ. Ğ.
ŝŶĐůƵƐŝǀŽ͕.ůĂ.ĐƵůƚƵƌĂ͕.ŝů.ƉĂƚƌŝŵŽŶŝŽ.ŶĂƚƵƌĂůĞ͕.
ŝů. ƚƵƌŝƐŵŽ. ƐŽƐƚĞŶŝďŝůĞ. Ğ. ůĂ. ƐŝĐƵƌĞǌǌĂ. ŶĞůůĞ.
ĂƌĞĞ.ƵƌďĂŶĞ͘.I.

E-ydiI-E-Zrd(KEi-h͘iE->ifhKZ-im->>rif(ddt͘iiWƌŽŐĞƚƚŽiƉĞƌiŝůi
ƌŝŶŶŽǀĂŵĞŶƚŽiĞi ůΖĂŵƉůŝĂŵĞŶƚŽiĚĞůiƉŽůŽiĐƵůƚƵƌĂůĞiĚĞůůĂipŝďůŝŽƚĞĐĂi
ĐŽŵƵŶĂůĞiŵĞĚŝĂŶƚĞi ŝůi ƌĞƐƚĂƵƌŽiĞi ůΖĂĚĞŐƵĂŵĞŶƚŽi ĨƵŶǌŝŽŶĂůĞiĚĞůůĂi
ĐŚŝĞƐĂiĞiĚŝiƉĂƌƚĞiĚĞůiĐŽŵƉůĞƐƐŽiŵŽŶƵŵĞŶƚĂůĞiĚĞůůΖĞǆiĐŽŶǀĞŶƚŽiĚĞŝi
^ĞƌǀŝiĚŝiDĂƌŝĂ. Ă.2ĂĞŶǌĂͲ. ùů.ƉƌŽŐĞƚƚŽ.ŵŝƌĂ.ĂůůĂ. ƌĞĂůŝǌǌĂǌŝŽŶĞ.Ěŝ.ƵŶ.
ƉŽůŽ. ĐƵůƚƵƌĂůĞ. ŝŶŶŽǀĂƚŝǀŽ͕. ŝŶƚĞŐƌĂƚŽ. ĞĚ. ŝŶĐůƵƐŝǀŽ͕. ĂƚƚƌĂǀĞƌƐŽ. ŝů.
ƌĞĐƵƉĞƌŽ. Ěŝ. ƵŶĂ. ƉŽƌǌŝŽŶĞ. ŽŐŐŝ. ŝŶĂŐŝďŝůĞ. ĚĞů. ĐĞŶƚƌĂůŝƐƐŝŵŽ.
ĐŽŵƉůĞƐƐŽ.ŵŽŶƵŵĞŶƚĂůĞ.ĚĞůůĂ.rŚŝĞƐĂ.ĞĚ.Ğǆ.rŽŶǀĞŶƚŽ.ĚĞŝ.^Ğƌǀŝ.Ěŝ.
+ĂƌŝĂ͕.ğ.ƋƵĞůůŽ.Ěŝ.ŽĨĨƌŝƌĞ.Ă.ŵŽůƚĞƉůŝĐŝ.ƚĂƌŐĞƚ.ŐƌŽƵƉƐ.ŶƵŽǀŝ.ƐƉĂǌŝ.Ğ.
ƐĞƌǀŝǌŝ.ƉĞƌ.ĐƵůƚƵƌĂ͕.ƉĞƌ.ůĂ.ĨŽƌŵĂǌŝŽŶĞ͕.ŝů.ƚĞŵƉŽ.ůŝďĞƌŽ.Ğ.ůĂ.ƐŽĐŝĂůŝƚă.

E-ydi I-E-Zrd(KEi -h͘i E->i fhKZ-im->>ri f(ddt͘i ZŝŐĞŶĞƌĂǌŝŽŶĞi
ĐĞŶƚƌŽi ƐƚŽƌŝĐŽi fĂƐƚĞůi pŽůŽŐŶĞƐĞ. Ͳ. 5͛ŝŶƚĞƌǀĞŶƚŽ. Ɛŝ. ƉƌŽƉŽŶĞ. Ěŝ.
ĐŽŵƉůĞƚĂƌĞ.ůĂ.ƌŝŐĞŶĞƌĂǌŝŽŶĞ.ĚĞů.ĐĞŶƚƌŽ.ƐƚŽƌŝĐŽ.Ěŝ.rĂƐƚĞů.fŽůŽŐŶĞƐĞ͕.
ŝŶŝǌŝĂƚĂ. ĐŽŶ. ůĂ. ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ. ĚĞů. ƐŝƐƚĞŵĂ. ĚĞůůĞ. WŝĂǌǌĞ. fĞƌŶĂƌĚŝ͕.
2ĂŶƚŝ.Ğ.WŽŐŐŝ.ƌŝĐƵĐĞŶĚŽ.Ğ.ƌŝƋƵĂůŝĨŝĐĂŶĚŽ.Őůŝ.ƐƉĂǌŝ.ĐŚĞ.ĚĂƌĂŶŶŽ.ƵŶĂ.
ŶƵŽǀĂ.ǀĞƐƚĞ.Ăů.ĐĞŶƚƌŽ.ĐŝƚƚĂĚŝŶŽ͘.

.
0^fнb

ϰ͘ϱ. +ŝŐůŝŽƌĂƌĞ. ůĂ. ƋƵĂůŝƚă͕. ůΖŝŶĐůƵƐŝǀŝƚă͕.
ůΖĞĨĨŝĐĂĐŝĂ.Ğ.ůΖĂƚƚŝŶĞŶǌĂ.Ăů.ŵĞƌĐĂƚŽ.ĚĞů.ůĂǀŽƌŽ.
ĚĞŝ. ƐŝƐƚĞŵŝ. Ěŝ. ŝƐƚƌƵǌŝŽŶĞ. Ğ. Ěŝ. ĨŽƌŵĂǌŝŽŶĞ͕.
ĂŶĐŚĞ. ĂƚƚƌĂǀĞƌƐŽ. ůĂ. ĐŽŶǀĂůŝĚĂ.
ĚĞůůΖĂƉƉƌĞŶĚŝŵĞŶƚŽ. ŶŽŶ. ĨŽƌŵĂůĞ. Ğ.
ŝŶĨŽƌŵĂůĞ͕. ƉĞƌ. ƐŽƐƚĞŶĞƌĞ. ůΖĂĐƋƵŝƐŝǌŝŽŶĞ. Ěŝ.
ĐŽŵƉĞƚĞŶǌĞ. ĐŚŝĂǀĞ͕. ĐŽŵƉƌĞƐĞ. ůĞ.
ĐŽŵƉĞƚĞŶǌĞ. ŝŵƉƌĞŶĚŝƚŽƌŝĂůŝ. Ğ. ĚŝŐŝƚĂůŝ͕. Ğ.

EƵŽǀĞi Ăƚƚŝǀŝƚăi ĚĞĚŝĐĂƚĞi ĂůůΖŝŶĐůƵƐŝŽŶĞi ŶĞůůĂi ZŽŵĂŐŶĂi GĂĞŶƚŝŶĂ͗i
ďƵŽŶi ĂďŝƚĂƌĞ. ʹ. ùů. ƉƌŽŐĞƚƚŽ. ƌŝĞŶƚƌĂ. ŶĞůůĂ. ƐƚƌĂƚĞŐŝĂ. ĚĞůůĂ. ZŽŵĂŐŶĂ.
2ĂĞŶƚŝŶĂ.Ěŝ.ĐŽŶƚƌĂƐƚŽ.ĂůůĞ.ĚŝƐĞŐƵĂŐůŝĂŶǌĞ.Ğ.ŵĂƌŐŝŶĂůŝƚă.ĂƚƚƌĂǀĞƌƐŽ.
ƉŽůŝƚŝĐŚĞ.ŝŶƚĞŐƌĂƚĞ.Ğ.ĂǌŝŽŶŝ.Ěŝ.ŝŶŶŽǀĂǌŝŽŶĞ.ƐŽĐŝĂůĞ.ĐŚĞ.ƌĂĨĨŽƌǌŝŶŽ.ůĂ.
ĐŽĞƐŝŽŶĞ. Ğ. ů͛ŝŶĐůƵƐŝŽŶĞ. ƐŽĐŝĂůĞ. ŶĞůů͛hŶŝŽŶĞ. ĂƵŵĞŶƚĂŶĚŽŶĞ.
ů͛ĂƚƚƌĂƚƚŝǀŝƚă͘.EĞůůŽ.ƐƉĞĐŝĨŝĐŽ͕.Ɛŝ.ŝŶƚĞŶĚĞ.ƌĞŶĚĞƌĞ.ĞĨĨĞƚƚŝǀŽ.ŝů.ĚŝƌŝƚƚŽ.
Ăů.ďƵŽŶ.ĂďŝƚĂƌĞ.ĂƚƚƌĂǀĞƌƐŽ.ƵŶ.ŶƵŽǀŽ.ƐƚƌƵŵĞŶƚŽ.Ěŝ.ŝŶƚĞƌŵĞĚŝĂǌŝŽŶĞ.
ƉƵďďůŝĐĂ.ĂůůĞ.ƉĞƌƐŽŶĞ.Ğ.ĂůůĞ.ĨĂŵŝŐůŝĞ.ĐŚĞ͕.ĂŶĐŚĞ.Ă.ĐĂƵƐĂ.ĚĞůůĂ.ĐƌŝƐŝ.
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ƉƌŽŵƵŽǀĞŶĚŽ. ůΖŝŶƚƌŽĚƵǌŝŽŶĞ. Ěŝ. ƐŝƐƚĞŵŝ.
ĨŽƌŵĂƚŝǀŝ.ĚƵĂůŝ.Ğ.Ěŝ.ĂƉƉƌĞŶĚŝƐƚĂƚŝ.

ĚŽǀƵƚĂ. Ăůů͛ĞŵĞƌŐĞŶǌĂ. rŽǀŝĚ. Ğ. Ăůů͛ĂƵŵĞŶƚŽ. ĚĞŝ. ĐŽƐƚŝ. ĚĞůů͛ĞŶĞƌŐŝĂ͕.
ŚĂŶŶŽ.ƐƵďŝƚŽ.ƵŶĂ.ƌŝĚƵǌŝŽŶĞ.ĚĞů.ƌĞĚĚŝƚŽ.ĚŝƐƉŽŶŝďŝůĞ.ƉĞƌ.ů͛ĂůůŽŐŐŝŽ.Ğ.
ĨĂƚŝĐĂŶŽ.Ă.ƚƌŽǀĂƌĞ.ƵŶĂ.ƌŝƐƉŽƐƚĂ.ĂĚĞŐƵĂƚĂ.ƐƵů.ŵĞƌĐĂƚŽ.ĚĞŐůŝ.ĂĨĨŝƚƚŝ͘.

EƵŽǀĞi Ăƚƚŝǀŝƚăi ĚĞĚŝĐĂƚĞi ĂůůΖŝŶĐůƵƐŝŽŶĞi ŶĞůůĂi ZŽŵĂŐŶĂi GĂĞŶƚŝŶĂ͗i
ĚŝƌŝƚƚŽiĂůů͛ĂŐŝŽ.ʹ.ùů.ƉƌŽŐĞƚƚŽ.ƌŝĞŶƚƌĂ.ŶĞůůĂ.ƐƚƌĂƚĞŐŝĂ.ĚĞůůĂ.ZŽŵĂŐŶĂ.
2ĂĞŶƚŝŶĂ.Ěŝ.ĐŽŶƚƌĂƐƚŽ.ĂůůĞ..ĚŝƐĞŐƵĂŐůŝĂŶǌĞ.Ğ.ŵĂƌŐŝŶĂůŝƚă.ĂƚƚƌĂǀĞƌƐŽ.
ƉŽůŝƚŝĐŚĞ.ŝŶƚĞŐƌĂƚĞ.Ğ.ĂǌŝŽŶŝ.Ěŝ.ŝŶŶŽǀĂǌŝŽŶĞ.ƐŽĐŝĂůĞ.ĐŚĞ.ƌĂĨĨŽƌǌŝŶŽ.ůĂ.
ĐŽĞƐŝŽŶĞ. Ğ. ů͛ŝŶĐůƵƐŝŽŶĞ. ƐŽĐŝĂůĞ. ŶĞůů͛hŶŝŽŶĞ. ĂƵŵĞŶƚĂŶĚŽŶĞ.
ů͛ĂƚƚƌĂƚƚŝǀŝƚă͘. EĞůůŽ. ƐƉĞĐŝĨŝĐŽ͕. ŝŶƚĞŶĚĞ. ƉƌŽŵƵŽǀĞƌĞ. ůŽ. ƐǀŝůƵƉƉŽ. Ěŝ.
ŶƵŽǀĞ.Ăƚƚŝǀŝƚă.ĚĞĚŝĐĂƚĞ.ĂůůΖŝŶĐůƵƐŝŽŶĞ.Ğ.ƌĞŶĚĞƌĞ.ĞĨĨĞƚƚŝǀŽ. ŝů.ĚŝƌŝƚƚŽ.
Ăůů͛ĂŐŝŽ͕. ŝŶ. ƉĂƌƚŝĐŽůĂƌĞ. ŶĞůůĂ. ĨƵŶǌŝŽŶĞ. ĞĚƵĐĂƚŝǀĂ. ĚĞůů͛ĂĚŽůĞƐĐĞŶƚĞ͕.
ĂƚƚƌĂǀĞƌƐŽ. ů͛ĂƚƚŝǀĂǌŝŽŶĞ. Ěŝ. ƵŶĂ. ƚĂƐŬ. ĨŽƌĐĞ. ĞĚƵĐĂƚŝǀĂ. ƌŝǀŽůƚĂ. ŝŶ.
ƉĂƌƚŝĐŽůĂƌĞ. Ăŝ. ŐŝŽǀĂŶŝ. ϭϰͲϮϱ. ĂŶŶŝ. Ğ. Ăŝ. ůŽƌŽ. ŶƵĐůĞŝ. ĨĂŵŝůŝĂƌŝ. ƉĞƌ. ůĂ.
ƉƌŽŵŽǌŝŽŶĞ.ĚĞůů͛ĂŐŝŽ.Ğ.ĐŽŶƚƌĂƐƚŽ.Ăů.ĚŝƐĂŐŝŽ͘.

.
ϰ͘ϭϭ. +ŝŐůŝŽƌĂƌĞ. ůΖĂĐĐĞƐƐŽ. ƉĂƌŝƚĂƌŝŽ. Ğ.
ƚĞŵƉĞƐƚŝǀŽ.Ă.ƐĞƌǀŝǌŝ.Ěŝ.ƋƵĂůŝƚă͕.ƐŽƐƚĞŶŝďŝůŝ.Ğ.
Ă. ƉƌĞǌǌŝ. ĂĐĐĞƐƐŝďŝůŝ͕. ĐŽŵƉƌĞƐŝ. ŝ. ƐĞƌǀŝǌŝ. ĐŚĞ.
ƉƌŽŵƵŽǀŽŶŽ. ůΖĂĐĐĞƐƐŽ. ĂŐůŝ. ĂůůŽŐŐŝ. Ğ.
ĂůůΖĂƐƐŝƐƚĞŶǌĂ. ŝŶĐĞŶƚƌĂƚĂ. ƐƵůůĂ. ƉĞƌƐŽŶĂ͕.
ĂŶĐŚĞ. ŝŶ. ĂŵďŝƚŽ. ƐĂŶŝƚĂƌŝŽ͖.ŵŽĚĞƌŶŝǌǌĂƌĞ. ŝ.
ƐŝƐƚĞŵŝ. Ěŝ. ƉƌŽƚĞǌŝŽŶĞ. ƐŽĐŝĂůĞ͕. ĂŶĐŚĞ.
ƉƌŽŵƵŽǀĞŶĚŽŶĞ. ůΖĂĐĐĞƐƐŽ. Ğ. ƉƌĞƐƚĂŶĚŽ.
ƉĂƌƚŝĐŽůĂƌĞ.ĂƚƚĞŶǌŝŽŶĞ.Ăŝ.ŵŝŶŽƌŝ.Ğ.Ăŝ.ŐƌƵƉƉŝ.
ƐǀĂŶƚĂŐŐŝĂƚŝ͖. ŵŝŐůŝŽƌĂƌĞ. ůΖĂĐĐĞƐƐŝďŝůŝƚă.
ůΖĞĨĨŝĐĂĐŝĂ.Ğ.ůĂ.ƌĞƐŝůŝĞŶǌĂ.ĚĞŝ.ƐŝƐƚĞŵŝ.ƐĂŶŝƚĂƌŝ.
Ğ. ĚĞŝ. ƐĞƌǀŝǌŝ. Ěŝ. ĂƐƐŝƐƚĞŶǌĂ.Ěŝ. ůƵŶŐĂ. ĚƵƌĂƚĂ͕.
ĂŶĐŚĞ.ƉĞƌ.ůĞ.ƉĞƌƐŽŶĞ.ĐŽŶ.ĚŝƐĂďŝůŝƚă.

.

SŵŵŽŶƚĂƌĞ.ĐŽŵƉůĞƐƐŝǀŽ.ĚĞŝ.ƉƌŽŐĞƚƚŝ.ĐĂŶĚŝĚĂƚŝ͗.Φbϴ͘Ϭϴϳ͘ϱϬϬ͕ϬϬbb.

SŵŵŽŶƚĂƌĞ.ĐŽŵƉůĞƐƐŝǀŽ.ĚĞů.ĐŽŶƚƌŝďƵƚŽ.2V^Zͬ2^Vн.ƌŝĐŚŝĞƐƚŽ͗.Φbϲ͘ϰϳϬ͘ϬϬϬ͕ϬϬb
I

CUo ILVWHPDgGLgJRYHUQDQFHgLQWHUQDgg

ͲI UHVFULYHUHn OHnPRGDOLWjnRUJDQL]]DWLYHn eòVVHVVRUDWLnGLn ULIHULPHQWRgnGHIHUHQWHn WHFQLFRnFRQn
IXQ]LRQLn GLn UHVSRQVDELOHn RSHUDWLYRn GHOO·òDZNNgn XIILFLRn GLn ULIHULPHQWRgn PRGDOLWjn GLn
FRRUGLQDPHQWRnFRQnDOWULnXIILFLnfnDGnHVcnFDELQDnGLnUHJLDnLQWHUQDnDOO·DPPLQLVWUD]LRQHnfgnHFFcln
HmRnGLnFRRUGLQDPHQWRnWUDnLnGLYHUVLn/QWLnORFDOLnFRLQYROWLnFRQnFXLnVLnDVVLFXUDnO·HODERUD]LRQHnHn
DWWXD]LRQHnGHOO·òDZNNnn

I

7'I QRYwUQ'Q”wI RUQ'Q[]]'W[Y'I éwHH'I (/2..I qI VWUXWWXU'W'I ”RwUwQWwPwQWwI ”RQI HwI 7[QwwI CX[é'I SwUI
H¶'WWX'][RQwIéwHIq['QRI.WU'WwQ[”RI'HIy[QwIé[IPRQ[WRU'UwIH¶wyywWW[Y'I'WWX'][RQwIwI”RRUé[Q'UwIHwI'WW[Y[WjIwI
y'V[Ié[I'WWX'][RQwI'WWU'YwUVRIXQIXyy[”[RIéwé[”'WRIsI2yy[”[RIqURQU'PP'][RQwI.WU'WwQ[”'IwICRYwUQ'Q”wpI
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7'I QRYwUQ'Q”wI Q'U'QW[V”wI H'I HwQ[WW[P[WjeI H'I UwQRH'U[WjI wI H'I ”RUUwWWw]]'I éwHHwI '][RQ[I wI ”RQVwQWwI é[I
Y'HXW'UwIH¶'éwQX'Ww]]'IéwHHwIV”wHWwIwIé[IQwVW[UwIwyy[”'”wPwQWwIHwIU[VRUVweIy'YRUwQéRIH¶[QWwQU'][RQwI'I
H[YwHHRIVWU'WwQ[”ReIé[Uw][RQ'HwIwéIRSwU'W[YRpI;QITXwVW'IHRQ[”'eIH'IQRYwUQ'Q”wI[QWwUQ'IV[I”RPSRQwIé[IXQI
V[VWwP'I [QWwQU'WRI é[I yXQ][RQ[I wI ”RPSwWwQ]wI RUQ'Q[]]'WwI VX[I é[YwUV[I H[YwHH[I é[I QRYwUQRI MSRH[W[”RI wI
Ww”Q[”RGI'I”X[Iy'QQRI”'SRIHwIé[YwUVwIVWUXWWXUwI[QWwUQwIéwHH¶2Q[RQwI”–wI'Q[V”RQRI[QIVWUwWW'IUwH'][RQwIwI
”RUU[VSRQéwQW[I'HHwIy'V[IéwHISUR”wVVRIé[I'WWX'][RQwpI;IH[YwHH[IéwHH'IQRYwUQ'Q”wIU[QX'Ué'QRIQH[I'VSwWW[Ié[z�

apI hRRUé[Q'PwQWRI sI'yy[é'WRI'HH'Ih'“[Q'Ié[I UwQ['I”RQI [HIVXSSRUWRIéwHH¶2yy[”[RIqURQU'PP'][RQwI
.WU'WwQ[”'I wI CRYwUQ'Q”wpI 7'I h'“[Q'I é[I UwQ['I VYRHQwI XQ'I yXQ][RQwI é[I ”RRUé[Q'PwQWReI é[I
y'”[H[W'][RQwIéw[IyHXVV[I[QyRUP'W[Y[IWU'IWXWW[I[IH[YwHH[Ié[IQRYwUQ'Q”weIé[IRU[wQW'PwQWReIé[I[Qé[U[]]RIwI
[PSXHVRI '[I SUR”wVV[I éw”[V[RQ'H[I wI RSwU'W[Y[pI 7¶2yy[”[RI qURQU'PP'][RQwI .WU'WwQ[”'I wI
CRYwUQ'Q”wI QwVW[V”wI RSwU'W[Y'PwQWwI WXWWwI HwI 'WW[Y[WjI ”RHHwQ'WwI 'HH¶'WWX'][RQwI éwHI q['QRI
.WU'WwQ[”RzIwVVRIU'SSUwVwQW'I[HI“U'””[RIRSwU'W[YRIéwHH'Ih'“[Q'Ié[I%wQ['eISwUITXwVWRIQwVW[V”wI
WXWWwIHwI'WW[Y[WjI'éIwVV'I”RHHwQ'WwpI

bpI :w”[V[RQ'HwIsI H'IC[XQW'IéwHH¶2Q[RQwIqIH¶'WWRUwISU[Q”[S'HwI”–wIV[IUwH'][RQ'I”RQIHwIhRQywUwQ]wI
éwQH[I(VVwVVRU[I wI ”RQI H'IhRQywUwQ]'I:[U[QwQW[I SwUI éwy[Q[UwI HwISU[RU[WjeI [Qé[Y[éX'UwI [IP'”URs
SURQwWW[Ié'I'WWX'UwIwI[IV[QQRH[I[QWwUYwQW[I”–wIH[I”RPSRQQRQRIwIyRUP'H[]]'UwISwUI”['V”XQRIé[IwVV[I
XQIUwywUwQWwISRH[W[”RIwIXQIé[U[QwQWwI”'SRsSURQwWWRI”–wI–'I[HI”RPS[WRIé[I”RRUé[Q'UwIHwI'WW[Y[WjI
éwHI QUXSSRI é[I H'YRUReI é[I éwy[Q[UwI [I WwPS[I wI HwI PRé'H[WjI é[I H'YRUReI é[I éwy[Q[UwI [I .wWWRU[I ”–wI
S'UWw”[S'QRI”RQIXQRIRIS[�IVwUY[][IwIQH[I'HWU[I”RPSRQwQW[IéwHIQUXSSRIé[IH'YRURpI

ipI KSwU'W[YRI±I3XwVWRIH[YwHHRIYwéwI”R[QYRHW[I[IQUXSS[Ié[IH'YRURIéw[Ié[YwUV[ISURQwWW[eI”RRUé[Q'W[Ié'I
XQIUwywUwQWwISRH[W[”RIwIé'IXQIUwywUwQWwIé[U[QwQWwI”'SRsSURQwWWRpI;IQUXSS[Ié[IH'YRURI–'QQRIXQ'I
”RPSRV[][RQwI [QWwUVwWWRU['HwI ”–wI ”RPSUwQéwI 'Q”–wI [I VwWWRU[I é[I VW'yypI ;QI ”'VRI é[I
”U[W[”[WjoSUR“HwP'W[”–weI[HIh'SRISURQwWWRIV[I”RQyURQW'I”RQI[HISURSU[RIQUXSSRIé[IH'YRURIwIVwQQ'H'I
H'ISUR“HwP'W[”'I'HH'Ih'“[Q'Ié[I%wQ['pI

lpI BVw”XW[YRIsI3XwVWRIH[YwHHRIYwéwI”R[QYRHW[I[IVwWWRU[I”RPSwWwQW[ISwUIP'WwU['IQwHH'IUw'H[]]'][RQwI
”RQ”UwW'I é[I RQQ[I V[QQRHRI [QWwUYwQWRI [QI ”X[I V[I 'UW[”RH'I [HI P'”URsSURQwWWRI é[I U[ywU[PwQWRpI ;HI
SwUVRQ'HwI”R[QYRHWRIqI[Qé[Y[éX'WRIé[IYRHW'I[QIYRHW'Ié'HI:[U[QwQWwIéwHIVwWWRUwpI

7'ICRYwUQ'Q”wI[QWwUQ'I”RPSUwQéwI[QRHWUwIXQIH[YwHHRIé[IVXSwUY[V[RQweIVYRHWRIé'HIhRP[W'WRIWw”Q[”Rs
V”[wQW[y[”ReI ”–wI–'I H¶R“[wWW[YRIé[IQ'U'QW[UwI [HIPRQ[WRU'QQ[RI”RPSHwVV[YRIéwHIq['QRIwIéw[I U[VXHW'W[I
'WWwV[I wI é[I yRUQ[UwI ”RQWU[“XW[I é[I ”'U'WWwUwI QwQwU'HwI wI VSw”[y[”RI V['I [QI WwUP[Q[I é[I ³Y[V[RQ´I wI é[I
S['Q[y[”'][RQwI WwUU[WRU['HwI VWU'WwQ[”'I V['I VXI 'P“[W[I wI P'WwU[wI VSw”[y[”–wI RQQwWWRI éwHI q['QRpI ;HI
hRP[W'WReI”RPSRVWRIé'ISwUVRQ'H[WjIéwHIPRQéRIVR”[Rsw”RQRP[”ReI'””'éwP[”RIwIV”[wQW[y[”RpI
B¶I TXwVWRI [HI H[YwHHRI é[I wH'“RU'][RQwI ”–wI y'I ”'SRI'HHwI hRQywUwQ]wI éwQH[I (VVwVVRU[I M(VVwVVRU[I wI
.[Qé'”[I”RPSwWwQW[ISwUIP'WwU['GzIV[I WU'WW'Ié[IXQI HXRQRIé[I”RQyURQWRI [QI”X[IV[I U'””RHQRQRI HwI [éwwI
SURQwWWX'H[IVXHHwIé[YwUVwIP'WwU[wIwIV[I [QWwU”wWW'QRI [I“[VRQQ[Iéw[ISRUW'WRU[Ié[I [QWwUwVVwI HR”'H[pI7wI
hRQywUwQ]wI éwQH[I (VVwVVRU[I ”RVW[WX[V”RQRI [QRHWUwI H¶'QwHHRI é[I ”RQQ[XQ][RQwI WU'I H'I QRYwUQ'Q”wI
[QWwUQ'IwIH'IQRYwUQ'Q”wIwVWwUQ'pI

I

cUo3HVFUL]LRQHgGHOOHgPRGDOLWjgGLgFRLQYROJLPHQWRgGHLgSDUWQHUigLQgFRQIRUPLWjgDOO·DUWLFRORgcgGHOg
ZHJRODPHQWRg Z3'g 46g SpSlblpàplig QHOODg SUHSDUD]LRQHg Hg QHOOsDWWXD]LRQHgGHOODg VWUDWHJLDg
fPD[gSgSDJLQHog

.
ϭ.WĞƌ.ů͛ĂĐĐŽƌĚŽ.Ěŝ.ƉĂƌƚĞŶĂƌŝĂƚŽ.Ğ.ƉĞƌ.ŽŐŶŝ.ƉƌŽŐƌĂŵŵĂ.ĐŝĂƐĐƵŶŽ.^ƚĂƚŽ.ŵĞŵďƌŽ.ŽƌŐĂŶŝǌǌĂ.Ğ.ĂƚƚƵĂ.ƵŶ.ƉĂƌƚĞŶĂƌŝĂƚŽ.ŐůŽďĂůĞ.
ĐŽŶĨŽƌŵĞŵĞŶƚĞ.Ăů.ƉƌŽƉƌŝŽ.ƋƵĂĚƌŽ.ŝƐƚŝƚƵǌŝŽŶĂůĞ.Ğ.ŐŝƵƌŝĚŝĐŽ͕.ƚĞŶĞŶĚŽ.ĐŽŶƚŽ.ĚĞůůĞ.ƐƉĞĐŝĨŝĐŝƚă.ĚĞŝ.ĨŽŶĚŝ͘.dĂůĞ.ƉĂƌƚĞŶĂƌŝĂƚŽ.
ŝŶĐůƵĚĞ.ĂůŵĞŶŽ.ŝ.ƉĂƌƚŶĞƌ.ƐĞŐƵĞŶƚŝ͗.
ĂͿI ůĞ.ĂƵƚŽƌŝƚă.Ă.ůŝǀĞůůŽ.ƌĞŐŝŽŶĂůĞ͕.ůŽĐĂůĞ͕.ĐŝƚƚĂĚŝŶŽ.Ğ.ĂůƚƌĞ.ĂƵƚŽƌŝƚă.ƉƵďďůŝĐŚĞ͖.
ďͿI ůĞ.ƉĂƌƚŝ.ĞĐŽŶŽŵŝĐŚĞ.Ğ.ƐŽĐŝĂůŝ͖.
.
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ͲI GLSRUWDUHn OHn PRGDOLWjn FRQn FXLn LOn SDUWHQDULDWRn ORFDOHn qn VWDWRn FRLQYROWRn QHOODn IDVHn GLn
HODERUD]LRQHnGHOODnVWUDWHJLDn

ͲI 0OOXVWUDUHn OHnPRGDOLWjnFRQnFXLnVLn LQWHQGHnJDUDQWLUHn LQnIDVHnGLnDWWXD]LRQHnGHOODnVWUDWHJLDn LOn
FRLQYROJLPHQWRnGHOnSDUWHQDULDWRn ORFDOHn eUDSSUHVHQWDQ]HnHFRQRPLFRfVRFLDOHgn LVWLWX]LRQLn
LQWHUPHGLHgnDVVRFLD]LRQLnHnWHU]RnVHWWRUHgnHFFclnn

ͲI 0QGLFDUHn VHn Hn FRPHn VLn LQWHQGHn IDYRULUHn ODn SDUWHFLSD]LRQHn GHLn FLWWDGLQLn DOO·LQWHUQRn
GHOO·òDZNNgn DQFKHn ULFKLDPDQGRn HYHQWXDOLn SURFHVVLn SDUWHQDULDOLn Rn SDUWHFLSDWLYLn JLjn
UHDOL]]DWLnHnLQnFRUVRgnULOHYDQWLnDLnILQLnGHOO·HODERUD]LRQHnGHOODnNWUDWHJLDcn

n
;HI WwUU[WRU[RI éwHH'I %RP'QQ'I ,'wQW[Q'I SUwVwQW'I 'HI VXRI [QWwUQRI XQI S'QRU'P'I U[””RI é[I 'WWRU[I
V[QQ[y[”'W[Y[I±I”épI.W']w–RHéwUVIsISwUIHRIVY[HXSSRIHR”'HwzI'VVR”['][RQ[Ié[I”'WwQRU['eI'VVR”['][RQ[VPRI
wI YRHRQW'U['WRI ”[Y[”ReI U[”wU”'I V”[wQW[y[”'eI éwHH¶[QQRY'][RQweI éwHI WU'VywU[PwQWRI Ww”QRHRQ[”ReI
éwHH¶2Q[YwUV[WjIwIéwHH'IyRUP'][RQwpIBVV[IVRQRIVW'W[I”R[QYRHW[IQwHH'Iéwy[Q[][RQwIwéIwH'“RU'][RQwIéwHH'I
VWU'WwQ['Ié[IVY[HXSSRIéwH[Qw'W'IQwHIq['QRI.WU'WwQ[”RIV[QIé'HIVXRI'YY[RpI3XwVWRI”R[QYRHQ[PwQWRI
SURVwQXwI'WWU'YwUVRI'WW[Y[WjIé[IW[SRIyRUP'HwIwéI[QyRUP'HwI'WW[YwIVXISUR”wVV[IwéI[Q[]['W[YwIé[YwUVwpII
1RHWwSH[”[IVRQRIHwI[QWwU”RQQwVV[RQ[IwV[VWwQW[IyU'I[Ié[YwUV[IVW']w–RHéwUVeI'éIwVwPS[RzII
�I 'HH¶[QWwUQRIéwHIq'U”RI.”[wQW[y[”RI/w”QRHRQ[”RI/RUU[”wHH[I [QWwU'Q[V”RQRIwIVY[HXSS'QRI'WW[Y[WjIé[I

”RHH'“RU'][RQwI”wQWU[Ié[IU[”wU”'Ié[I H[YwHHRIQ'][RQ'HwI±I;./Bhsh8%eIB8B(eI28;)KIwIh;%;I±I
'QwQ][wI SwUI [HI WU'VywU[PwQWRI Ww”QRHRQ[”RI sI %K1(C8(I /BhVI ±I wI [PSUwVwI [QQRY'W[YwI ”–wI
RSwU'QRI VXHI yURQWwI éwHH¶wQwUQ['I VRVWwQ[“[HwI wI éwHI ”'U“RQ[RI MP'WwU['H[I [QQRY'W[Y[GI %;p)(eI
(HS–'/'XU[eICUwV[Q[eIhwUW[P'”eI

�I yU'I[HIPRQéRIéwHH'IU[”wU”'IwIéwHH'I[QQRY'][RQwI[QI'QU[”RHWXU'I28;)KeIh%q0eI.WU'é'Iéw[I0[Q[eI
[PSUwVwIMh(0;%KeIhB0;hKeIh(8/;8BI%;28;/BGeII

�I yU'I[HIPRQéRIéwHH'I”XHWXU'IwIéwHH'IU[”wU”'IV”[wQW[y[”'IM1XVwRI[QWwUQ'][RQ'HwIéwHHwIhwU'P[”–ws
1;hoh8%GpI

I
7¶'WW[Y[WjI é[I S'UWw”[S'][RQwI SUwY[VWwI SwUI H'I (/2..I wI H'I ”RQV'SwYRHw]]'I é[I VY[HXSS'UwI SURQwWW[I
”RQé[Y[V[I[QIWwUP[Q[Ié[IR“[wWW[Y[IwIé[IRSSRUWXQ[WjI”RQVwQW[U'QQRIé[ISRWwQ]['UwIH¶'WW[Y[WjIé[IQwWZRU][QQI
wIé[I”RHH'“RU'][RQwIyU'ITXwVW[IVRQQwWW[pI
.XHIyURQWwIéwHH'IQRYwUQ'Q”wIwVWwUQ'eIV[ISUwYwéwIHRIVY[HXSSRIwéI[HI”RRUé[Q'PwQWRIéwHHwIUwH'][RQ[I
WU'I WXWW[I QH[I wQW[I wIQH[I 'WWRU[I ”R[QYRHW[I 'I Y'U[RI W[WRHRIQwHH'I'WWX'][RQwIéwHH'I(QwQé'I/U'VyRUP'W[Y'I
2U“'Q'eI [QV[wPwI 'éI XQI U'yyRU]'PwQWRI éwHH'I UwH'][RQwI yU'I 'WWRU[I SX““H[”[I wI SU[Y'W[eI Pwé['QWwI
”RQé[Y[V[RQwIéwHHwI yXQ][RQ[ISX““H[”–wIwI H'I”RsSURQwWW'][RQwIéwHHwI'WW[Y[WjpI2QISU[PRI [Q”RQWURIé[I
”RQé[Y[V[RQwIéwHH'I(/2..I”RQIQH[IVW']w–RHéwUVI HR”'H[IqIVW'WRIRUQ'Q[]]'WRI [HI blIQwQQ'[RIbnbbpI
.X””wVV[Y'PwQWwI V'U'QQRI SURQU'PP'W[I 'HWU[I [Q”RQWU[I SwUI SURVwQX[UwI QwHH'I ”RQé[Y[V[RQwI wI [HI
”RQyURQWRpII

I

xOOHJDWLgDOODgVWUDWHJLDgfIDFROWDWLYLog

xI q['QRI .WU'WwQ[”RI bninI ±I 2QI WwUU[WRU[RI VwQ]'I “'UU[wUweI VwQ]'I SwU[ywU[wI sI M'SSURY'WRI ”RQI
:wH[“wU'Ié[IhRQV[QH[RIéwHHR2Q[RQwIQpIbbIéwHIarIHXQH[RIbnbnGpI

xI 7[QwwI CX[é'I RSwU'W[YwI SwUI H¶'WWX'][RQwI éwHI q['QRI .WU'WwQ[”RI éwHH¶2Q[RQwI éwHH'I %RP'QQ'I
,'wQW[Q'IsIM'SSURY'WRI”RQI:wH[“wU'Ié[IC[XQW'I2Q[RQwIQpIanfIéwHIbmIHXQH[RIbnbaGpI

xI 1[Q[I (WH'QWwI éwHH'I %RP'QQ'I ,'wQW[Q'pI ;QWURéX][RQwI é[I ”RQWwVWRI SURSwéwXW[”'I 'HI SUR”wVVRI
S'UWw”[S'W[YRI éwHI q['QRI .WU'WwQ[”RI Uw'H[]]'WRI é'I (%/sB%I M(WWU'WW[Y[WjI %[”wU”'I wI /wUU[WRU[RI
éwHHRBP[H['s%RP'QQ'pI

xI (Q'H[V[Ié[I”RQWwVWRI±IéR”XPwQWRIy[Q'H[]]'WRI'HH¶'Q'H[V[Iéw[ISU[Q”[S'H[I'VSwWW[IWwUU[WRU['H[IwIVR”[Rs
.

ĐͿI Őůŝ. ŽƌŐĂŶŝƐŵŝ. ƉĞƌƚŝŶĞŶƚŝ. ĐŚĞ. ƌĂƉƉƌĞƐĞŶƚĂŶŽ. ůĂ. ƐŽĐŝĞƚă. ĐŝǀŝůĞ͕. ƋƵĂůŝ. ŝ. ƉĂƌƚŶĞƌ. ĂŵďŝĞŶƚĂůŝ͕. ůĞ. ŽƌŐĂŶŝǌǌĂǌŝŽŶŝ. ŶŽŶ.
ŐŽǀĞƌŶĂƚŝǀĞ.Ğ.Őůŝ.ŽƌŐĂŶŝƐŵŝ.ŝŶĐĂƌŝĐĂƚŝ.Ěŝ.ƉƌŽŵƵŽǀĞ.ů͛ŝŶĐůƵƐŝŽŶĞ.ƐŽĐŝĂůĞ͕.ŝ.Ěŝƌŝƚƚŝ.ĨŽŶĚĂŵĞŶƚĂůŝ͕.ŝ.Ěŝƌŝƚƚŝ.ĚĞůůĞ.ƉĞƌƐŽŶĞ.
ĐŽŶ.ĚŝƐĂďŝůŝƚă͕.ůĂ.ƉĂƌŝƚă.Ěŝ.ŐĞŶĞƌĞ.Ğ.ůĂ.ŶŽŶ.ĚŝƐĐƌŝŵŝŶĂǌŝŽŶĞ͖.

ĚͿI ůĞ.ŽƌŐĂŶŝǌǌĂǌŝŽŶŝ.Ěŝ.ƌŝĐĞƌĐĂ.Ğ.ůĞ.ƵŶŝǀĞƌƐŝƚă͕.ƐĞ.ĚĞů.ĐĂƐŽ͘.
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w”RQRP[”[I éwHI WwUU[WRU[RI éwHH¶2Q[RQwI éwHH'I %RP'QQ'I ,'wQW[Q'I Uw'H[]]'WRI é'I (%/sB%I
M(WWU'WW[Y[WjI%[”wU”'IwI/wUU[WRU[RIéwHHRBP[H['s%RP'QQ'I

xI BHwQ”RISURQwWW[Iy[Q'Q]['W[Ié'HIq8%%eI'QQ[RUQ'WRI'HIiaonaobnbiI
I
I
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