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ILORVRILFR�VSLULWXDOH�H�DUWLVWLFR��FRQVHUYDQGR�WHDWUL��PXVHL��WHPSOL�H�OXRJKL�GL�ULIOHVVLRQH
VXOO¶HVLVWHQ]D��GRYH�FROWLYDUH�LO�VXR�ELVRJQR�LUUD]LRQDOH�GL�DVWUD]LRQH�H�GL�FUHDWLYLWj��³0XVD´�q�LQ
GHILQLWLYD�XQD�FDQ]RQH�VXOO¶LPSRUWDQ]D�GHOO¶DUWH��GHOOD�FXOWXUD�H�GHOOH�SDVVLRQL�JLRYDQLOL�

,O�YLGHRFOLS�GL�³0XVD³��FRQ�ULSUHVH�GL�0DWWLD�&DUUHU��q�PRQWDWR�H�FRQFHSLWR�GDOOR�VWHVVR�=DQQLHU
H�DQWLFLSD�OH�LPPDJLQL�GHO�FRQFHUWR�FRPSOHWR�WHQXWR�DO�&RQVHUYDWRULR�GL�9HQH]LD��FKH�YHUUj
ULODVFLDWR�D�ILQH�DQQR�FRQ�O¶DXGLR�RULJLQDOH�GHOOD�SHUIRUPDQFH�OLYH��SHU�LQL]LDUH�D�IHVWHJJLDUH�L���
DQQL�GHO�ORQJHYR�SURJHWWR�GLVFRJUDILFR�2WWRGL[�

=DQQLHU��FRPH�DUWLVWD�PXOWLPHGLDOH��FRO�VXR�SURJHWWR�$UFD9HQLFH�q�VWDWR�VFHOWR

'L �6IHUD�&XELFD �� 2WWREUH�����

8VEHYXXSVI

-RZME�MP�XYS�GSQYRMGEXS

1RPH &RJQRPH

(PDLO�$GGUHVV

2JJHWWR

,O�WXR�PHVVDJJLR

1RPH &RJQRPH

(PDLO �

2JJHWWR

0HVVDJJLR �

,QYLD
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3XXSFVI�QIWI�HIPPE�TVIZIR^MSRI�
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7$*6 $OHVVDQGUR�=DQQLHU $UFD &15�,60$5�9HQH]LD &RFHSW�$OEXP 'DUN�:DYH )ODYLR�)HUUL

)RQGD]LRQH�%HYLODFTXD�/D�0DVD 0XVD 0XVHR�GHO���� 2WWRGL[ 5HWUR�3RS V\QWK�SRS 9UHF�/DEHO

%VXMGSPS�TVIGIHIRXI

%�>SSQEVMRI�GSR�1IHMGM�I�4WMGSPSKM�TIV�YR
,EPPS[IIR�EPXIVREXMZS�I�JSVQEXS�JEQMKPME
GSR��7QEWGLIVE�PE�XYE�TEYVE���MP�VMXSVRS��

%VXMGSPS�WYGGIWWMZS

%TVI�*EWX�*SSH�+SYVQIX��EPP�)\�4EKRSWWMR
YRHMGM�[IIO�IRH�HM�WLS[�I�GMFS

GDO�'95,��'LVWUHWWR9HQH]LDQR5LFHUFD,QQRYD]LRQH��FRPH�DUWLVWD�LQ�UHVLGHQ]D�SHU�XQD�PRVWUD
GLIIXVD�VX�9HQH]LD�FRQ�XQD�VHULH�GL�HYHQWL�FKH�OR�KDQQR�SRUWDWR�DG�HVLELUVL�LQ�YDUL�FRQFHUWL�H
PRVWUH�G¶DUWH��WUD�FXL�LO�&15�,60$5�GL�9HQH]LD��LO�&RQVHUYDWRULR��OD�)RQGD]LRQH�%HYLODFTXD
/D�0DVD��FKH�JOL�GHGLFD�XQ¶LPSRUWDQWH�SHUVRQDOH��H�LO�0XVHR�GHO�µ����0��GL�0HVWUH��GRYH�LO���
RWWREUH��VL�HVLELUj�LQ�XQD�VSHFLDOH�H�LQHGLWD�SHUIRUPDQFH�LVSLUDWD�DOOD�WUDJHGLD�GHO�9DMRQW
LQWLWRODWD�³'LJD³�

3URVVLPL�DSSXQWDPHQWL�OLYH�$UFD7RXU�����
������±�0(675(��9(��0XVHR�GHO�µ����0���DXGLWRULXP�±�',*$�±�(YHQWR�SHU�LO�9DMRQW��$UFD�9HQLFH�
WDSSD���
������±�725,12�±�&DYDOOHUL]]D�5HDOH��6SD]LR�$UHQD��3DUDWLVVLPD�±�6RXQGYLHZV
������±�75(9,62�±�0XVHR�GL�6DQWD�&DWHULQD�±����DQQL�GL�2WWRGL[�±�HYHQWR�SHU�LO�SUHPLR�*UROOD
'¶2UR�����

/LQN�
2IILFLDO
=DQQLHU
95(&

� FRQGLYLGL )DFHERRN 7ZLWWHU 3LQWHUHVW

,SST�1YWMG��JYSVM�M�RYSZM�WMRKSPM�HM
%PMGI�7XSGGLMRS��'EVPS�*��:MXVERS�I
0IGLMIR

�����PE�RYSZE�WXEKMSRI�HIP�8IEXVS
(M�(SGYQIRXM�MR�SQEKKMS�E
0YGMERS�(EQMERM��RIP�GIRXIREVMS
HIPPE�REWGMXE

%TVI�*EWX�*SSH�+SYVQIX��EPP�)\
4EKRSWWMR�YRHMGM�[IIO�IRH�HM
WLS[�I�GMFS
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�

����HIRXMWXM�XVIZMKMERM�%RHM
IJJIXXYERS�ZMWMXI�HM���

�

��SDUWLWD�OD���HVLPD�HGL]LRQH�GHO�Ð0HVH�GHOOD

3UHYHQ]LRQH�'HQWDOHÑ��6DU¢�SRVVLELOH�HIIHWWXDUH

XQD�YLVLWD�GL�FRQWUROOR�SHU�YDOXWDUH�LO�SURSULR�VWDWR

GL�VDOXWH���

3.� � 2WWREUH�����

%PIWWERHVS�1IWWMRE��0E
FIPPI^^E�å�SVQEM�YR�GPSRI

�

,�VRFLDO�PHGLD�FL�VWDQQR�SRUWDQGR�VHPSUH�SL»

DOOÎRPRORJD]LRQH�ILVLFD�H�GL�FRQVHJXHQ]D

DOO
LQVRGGLVID]LRQH��7UXFFKL�HVDJHUDWL��FRUSL

ULPSROSDWL��RUPDL�D�GHILQLUH�VHPSUH�GL�SL»���

6WHIDQLD�9DJKL� � $JRVWR�����

%JJVSRXEVI�P�IWXEXI�MR�QSHS�WERS
I�WSWXIRMFMPI��VEJJSV^ERHS�MP
GSVTS�HEPP�MRXIVRS���

�

&RQ�OÎDUULYR�GHO�FDOGR�HVWLYR�FDPELDQR�OH�HVLJHQ]H

GHO�QRVWUR�FRUSR��FKH�QHFHVVLWD�GL�FXUH�PLUDWH�H

VSHFLILFKH�SHU�IDU�IURQWH�DOOD�WLSLFD�GHEROH]]D���

9DOHULD�0RUHQD� � /XJOLR�����
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+RPH� � �$SSXQWDPHQWL� � �%$$%��LQ�XVFLWD�OÎDOEXP�GL�GHEXWWR�Ð0XVLFD�6ROLGLILFDWDÑ

$SSXQWDPHQWL 1RWH�GL�PXVLFD

&%%&��MR�YWGMXE�P�EPFYQ�HM�HIFYXXS
�1YWMGE�7SPMHMJMGEXE�

086,&$�62/,',),&$7$�q�O¶DOEXP�GL�GHEXWWR

GL�%$$%��LQ�XVFLWD�LO���QRYHPEUH�SHU�6WHOODUH�

$QWLFSDWR�GDO�VLQJROR�3DOD]]R�GHO�/DYRUR��LO

GLVFR�q�LO�SURJHWWR�LQWHUGLVFLSOLQDUH�GHO�GXR

WRULQHVH��FDSDFH�GL�ULFKLDPDUH�D�Vq�PRQGL

FUHDWLYL�GLYHUVL��DYYLFLQDQGR�OD�SURGX]LRQH

PXVLFDOH�DOO¶DUFKLWHWWXUD��OD�ULFHUFD�VRQRUD�DO

GHVLJQ��DOOD�GDQ]D�FRQWHPSRUDQHD�H�DOOD

IRWRJUDILD�

%$$%�QDVFH�FRQ�O¶RELHWWLYR�GL�LQGDJDUH�FRPH�OD�PXVLFD�SRVVD�LQWHUDJLUH�FRQ�LO�PRQGR
HVWHUQR�DG�HVVD��$FFRVWDQGROD�DG�DOWUH�GLVFLSOLQH�DUWLVWLFKH�q�SRVVLELOH��LQIDWWL��VFRUJHUH
JOL�VWHVVL�LQWHUURJDWLYL��OD�VWHVVD�ULFHUFD�H�OR�VWHVVR�SHUFRUVR��'D�TXHVWL�SUHVXSSRVWL

SUHQGH�IRUPD�³0XVLFD�VROLGLILFDWD´��³UHDOL]]DWR�FRQ�XQD�EDWWHULD�DFXVWLFD�SUHSDUDWD�HG�XQ

VLQWHWL]]DWRUH��DSSOLFDQGR�HG�LQ�SDUWH�ULYLVLWDQGR�DOFXQL�PHWRGL�FRPSRVLWLYL�GHO�PLQLPDOLVPR

DPHULFDQR�GHJOL�DQQL�6HVVDQWD��,O�PDWHULDOH�PXVLFDOH�q�VSHVVR�FRVWLWXLWR�GD�XQD�VROD�FHOOXOD

PHORGLFD��FKH�YLHQH�PDQLSRODWD�LQ�PDQLHUD�JUDGXDOH�DWWUDYHUVR�SURFHVVL�GL�SHUPXWD]LRQH�R

SKDVLQJ��,O�PDWHULDOH�PXVLFDOH�QRQ�FDPELD��&Lz�FKH�FDPELD�q�LO�PRGR�LQ�FXL�VL�DVFROWD�´��%$$%�

1HO�SURJHWWR�O¶LQGDJLQH�VXOOD�ULSHWLWLYLWj�H�VXO�VXRQR�FRPH�VWUXPHQWR�SHU�VFROSLUH�IRUPH
H�YROXPL�QHOOR�VSD]LR�DFXVWLFR�KD�JHQHUDWR�OD�QHFHVVLWj�GL�XQ�FRQIURQWR

PXOWLGLVFLSOLQDUH��'D�TXL�O¶LGHD�GL�DFFRPSDJQDUH�OD�UDFFROWD�PXVLFDOH�FRQ�FRQWULEXWL�IRWRJUDILFL�

LOOXVWUDWLYL�H�WHVWXDOL��UDFFKLXVL�LQ�XQD�IDQ]LQH�QDWD�LQ�FROODERUD]LRQH�FRQ�OR�VWXGLR�GL�DUFKLWHWWXUD

WRULQHVH�,QQHVWR��OD�IRWRJUDID�,YDQD�1RWR�H�FRQ�OD�SUHID]LRQH�GL�7DNHWR�*RKDUD��8Q�SHUFRUVR�FKH

VL�FRPSOHWD�QHOOD�VXD�PXOWLGLVFLSOLQDULHWj�H�QHOO¶HYLGHQ]LDUH�XQD�FRQQHVVLRQH�WUD�PXVLFD�

IRWRJUDILD�H�DUFKLWHWWXUD��WUDVIRUPDQGR�LO�WHPSR��YDULDELOH�PXVLFDOH��LQ�VSD]LR��SDUDPHWUR

DUFKLWHWWRQLFR��6H�LO�FRQWULEXWR�GL�,QQHVWR�KD�VXSSRUWDWR�H�DOLPHQWDWR�OD�ULIOHVVLRQH�FLUFD�LO�QHVVR

WUD�OD�SHUFH]LRQH�YLVLYD�H�TXHOOD�DFXVWLFD�GHO�FRQWHVWR�XPDQR��LQGLYLGXDQGR�XQ�SDUDOOHOLVPR

WDQJLELOH�H�FKLDUR�WUD�L�PRQGL�VRQRUL�H�JOL�VFKHPL�FRPSRVLWLYL�DUFKLWHWWRQLFL��LO�ODYRUR�GL�,YDQD

1RWR��IRWRJUDID�ULWUDWWLVWD��KD�FROOHJDWR�L�GLYHUVL�PRQGL��XQHQGR�O¶LPPDJLQDULR�PXVLFDOH�D

TXHOOR�FRVWUXWWLYR��DWWUDYHUVR�XQD�IRWRJUDILD�QRQ�SUHWWDPHQWH�DUFKLWHWWXUDOH��PD�HPRWLYD��

0XVLFD�6ROLGLILFDWD�VDUj�SUHVHQWDWR�LQ�DQWHSULPD�LO����QRYHPEUH�D�7RULQR��SUHVVR�OD

&DYDOOHUL]]D��SHU�OD�UDVVHJQD�6SD]LR�DOOH�$UWL�±�6RXQGYLHZV��ELJOLHWWL��GL�3DUDWLVVLPD��H�D�5RPD�LO

���QRYHPEUH��DO�6DORWWR�HOHWWURQLFR�SUHVVR�LO�7KH�6DQFWXDU\�

'L �5HGD]LRQH �� 2WWREUH�����

8VEHYXXSVI

-RZME�MP�XYS�GSQYRMGEXS

1RPH &RJQRPH

(PDLO�$GGUHVV

2JJHWWR

,O�WXR�PHVVDJJLR

1RPH &RJQRPH

(PDLO �

2JJHWWR

0HVVDJJLR �

,QYLD

7EPYXI�I�&IPPI^^E

-P�QIXSHS�*YWGS��YRE
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7$*6 %$$%

%VXMGSPS�TVIGIHIRXI

-R�EVVMZS�PE�HIGMQE�IHM^MSRI�HM�&EXXMXM��PE
VEWWIKRE�MRXIVRE^MSREPI�HM�GMVGS���XIEXVS�EP
8IEXVS�*YVMS�'EQMPPS�HM�6SQE

%VXMGSPS�WYGGIWWMZS

7TMVMX�HI�1MPER��KPM�ETTYRXEQIRXM�HEP����EP���
SXXSFVI��1EVXIHé����SXXSFVI�,EPPS[IIR�;MXL

*YRO]�1EGLMRI�ERH�(EQR�7TVMRK

75$&./,67�	�&5(',76
���1XPHUR��
���1XPHUR��
���,QW��$
���1XPHUR��
���,QW��%
���1XPHUR��
���,QW��&
���1XPHUR��

5HJLVWUDWR�H�PL[DWR�DO�/DE���6WXGLR
0DVWHULQJ��5LFFDUGR�3DUUDYLFLQL�SUHVVR�5LPD�PDLD�VWXGLR

)RWR�FRYHU�,YDQD�1RWR
&RYHU�GHVLJQ��)UDQFHVFD�2GGHQLQR

ZZZ�LQVWDJUDP�FRP�EDDEBPXVLF�

%,2
%$$%�q�XQ�GXR�FROODERUDWLYR�QDWR�QHO������GDOO¶LQFRQWUR�WUD�)LOLSSR�&RUQDJOLD��EDWWHULVWD�
SHUFXVVLRQLVWD�H�FRPSRVLWRUH�H�DXWRUH�GL�PXVLFD�SHU�LPPDJLQL��VWDELOPHQWH�LQ�VWXGLR�H

GDO�YLYR�FRQ�1LFFROz�)DEL��$QGUHD�/DV]OR�'H�6LPRQH�H�%LDQFR��H�$QGUHD�'H�&DUOR��SURGXWWRUH�

PXVLFLVWD�H�VRXQG�DUWLVW��IRQGDWRUH�GL�/DE����VWXGLR�GL�UHJLVWUD]LRQH�H�ODERUDWRULR�FUHDWLYR�FRQ

VHGH�D�7RULQR��/D�ORUR�ULFHUFD�q�FDUDWWHUL]]DWD�GD�XQ�DSSURFFLR�LQWHUGLVFLSOLQDUH�H�GD�XQ�LQWHUHVVH

YHUVR�LO�VXRQR�LQWHVR�QRQ�VROR�FRPH�IHQRPHQR�ILVLFR�PD�DQFKH�FRPH�FRQWHQLWRUH�GL�VLJQLILFDWR�

'RSR�DOFXQH�FROODERUD]LRQL��,QQHVWR�/DE��'$6�%RORJQD��3DROD�=RU]L���DWWXDOPHQWH�%$$%�q�DO

ODYRUR�FRQ�OD�FRPSDJQLD�GL�GDQ]D�FRQWHPSRUDQHD�%77��%DOOHWWR�WHDWUR�GL�7RULQR��SHU�OD

UHDOL]]D]LRQH�GL�XQR�VSHWWDFROR�FKH�GHEXWWHUj�QHOOD�SULPDYHUD�GHO�������$QWLFLSDWR�GDO�VLQJROR

3DOD]]R�GHO�/DYRUR��O¶DOEXP�GL�GHEXWWR�0XVLFD�6ROLGLILFDWD��DFFRPSDJQDWR�GDOOD�IDQ]LQH

RPRQLPD��q�LQ�XVFLWD�LO���QRYHPEUH������SHU�6WHOODUH�

� FRQGLYLGL )DFHERRN 7ZLWWHU 3LQWHUHVW

-P�VEGGSRXS�HIP�HMS�HIPP�IFFVI^^E�I 7TMVMX�HI�1MPER��KPM�ETTYRXEQIRXM -R�EVVMZS�PE�HIGMQE�IHM^MSRI�HM

%68-'30-�'366)0%8- %0863�(%00�%9836)

VMZSPY^MSRI�HIP�JMXRIWW�TIV�MP
FIRIWWIVI�HIP���

�

��JLXQWD�XQD�QXRYD�HUD�SHU�LO�ILWQHVV�LWDOLDQR��LO

PHWRGR�)XVFR�ª�RUD�XIILFLDOH��FRQ�LO�PDUFKLR

UHJLVWUDWR��GRSR�ROWUH����DQQL�GL���

*LXVHSSH�'LPRUD� � 2WWREUH�����

)QMGVERME��PS�]SKE�GSQI�XIVETME
EPXIVREXMZE

�

8Q�QXRYR�DSSURFFLR�SHU�FKL�VRIIUH�GL�HPLFUDQLD�ª�DO

FHQWUR�GHO�PHWRGR�SURSRVWR�GD�/XLVD�/DOLWD

*XDULQR�QHO�VXR�OLEUR��<RJD�HG�HPLFUDQLD����

0DUJKHULWD� � 2WWREUH�����

3XXSFVI�QIWI�HIPPE�TVIZIR^MSRI�
����HIRXMWXM�XVIZMKMERM�%RHM
IJJIXXYERS�ZMWMXI�HM���

�

��SDUWLWD�OD���HVLPD�HGL]LRQH�GHO�Ð0HVH�GHOOD

3UHYHQ]LRQH�'HQWDOHÑ��6DU¢�SRVVLELOH�HIIHWWXDUH

XQD�YLVLWD�GL�FRQWUROOR�SHU�YDOXWDUH�LO�SURSULR�VWDWR

GL�VDOXWH���
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&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD����RWWREUH

aLoHd_LJZî��îdrrdGoL

*OL�$PLFL�GL�3LHUR�ULDFFHQGRQR
JOL�DPSOLILFDWRUL�DOOH�2JU��OD
PXVLFD��FXUD��FRQ�6WDWXWR�
3HUVLDQD�-RQHV�H�)UDWHOOL�GL
6ROHGDG

7KH�3LJHRQ�3DUDGR[��D
3DUDWLVVLPD�LO�SURJHWWR
DUWLVWLFR�D�VRVWHJQR�GL
)RQGD]LRQH�3DLGHLD

&KL�KD�YLVWR�XQ�´*DWWR
UDGLRDWWLYRµ�LQ�JLUR�SHU�7RULQR"
/R�WURYDWH�GD�JLRYHGu�D
GRPHQLFD�GD�2II�7RSLF

$OOH�2JU�7RULQR��LO�'DQLHOD�3HV
H�%REE\�-RH�/RQJ
V�)ULHQGVKLS
3DUW\

(FFR�LO�6RFLDO�)HVWLYDO
&RPXQLWj�(GXFDWLYH�GDO����DO
���RWWREUH�SHU�GLVFXWHUH�GL�XQD
GLGDWWLFD�LQQRYDWLYD

&+(�7(032�)$

58%5,&+(

)RWRJDOOHU\

9LGHRJDOOHU\

6WDGLR�$SHUWR

%DFNVWDJH

,PPRUWDOL

,O�3XQWR�GL�%HSSH�*DQGROIR

1XRYH�1RWH

/
RURVFRSR�GL�&RULQQH

$PELHQWH�H�1DWXUD

0RWRUL

'DOOD�SDGHOOD�DOOD�EUDFH

(�SRH���VLD�

&RQYHUVD]LRQL

,�FRUVLYL�GL�9LUJLQLD

)LHUD�1D]LRQDOH�GHO�3HSHURQH

&XOWXUD�(QHUJHWLFD

/D�ILQDQ]D�LQ�SDUROH�VHPSOLFL

8QR�VFDWWR��XQD�VWRULD

3URQWR�FRQGRPLQLR

%XRQ*LUR

2UJRJOLR�7RULQHVH

%XRQJLRUQH]]D

&RSHUWLQD

$&&$'(9$�81�$112�)$
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1SLî,TRLdbî,?o?JdzÊî?
,?o?rTppTa?îT_îlodRLrrdî?orTprTHdî?
pdprLRbdîJTî�dbJ?~TdbLî,?TJLT?
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dHH?pTdbLîJL__?îpLrrTa?b?îJL__í?orLÉî_íTbT~T?rTx?
pd_TJ?_L

$�3DUDWLVVLPD��OD�NHUPHVVH�GHGLFDWD�DJOL�DUWLVWL�HPHUJHQWL�LQ�SURJUDPPD�D
7RULQR�SUHVVR�OD�&DYDOOHUL]]D�GXUDQWH�LO�ZHHNHQG�GHOO·DUWH������QRYHPEUH��
F·q�DQFKH�XQ�SURJHWWR�FRQ�XQ·DQLPD�VROLGDOH�

7KH�3LJHRQ�3DUDGR[�q�OD�FROOHWWLYD��ILUPDWD�GDJOL�DUWLVWL�$QGUHD�*DPED�
)HGHULFR�/XFLDQL�H�)DEUL]LR�6HUUD�H�FXUDWD�GD�)UDQFHVFD�&DQIRUD�
UHDOL]]DWD�LQ�RFFDVLRQH�GL�3DUDWLVVLPD�SHU�VRVWHQHUH�)RQGD]LRQH�3DLGHLD�
HQWH�ILODQWURSLFR�FKH�RSHUD�SHU�RIIULUH�DLXWR�FRQFUHWR�DL�EDPELQL�FRQ
GLVDELOLWj�H�DOOH�ORUR�IDPLJOLH�

�

7UH�DUWLVWL�FRQ�DSSURFFL�GLYHUVL��UDFFRQWDQR�DWWUDYHUVR�SLWWXUD�H�VFXOWXUD�GL
ELRGLYHUVLWj��HTXLOLEUL�QDWXUDOL�DOWHUDWL�H�VSHFLH�LQ�YLD�GL�HVWLQ]LRQH��/D
PRVWUD�7KH�3LJHRQ�3DUDGR[�SUHQGH�OH�PRVVH�GDOO·RPRQLPD�WHRULD�FRQLDWD
GDOO·HFRORJR�5REHUW�'XQQ�QHO�������FKH�ULFRQRVFH�DO�SLFFLRQH�XQ�UXROR

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD�H�VSHWWDFROL 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH $O�'LUHWWRUH 6SRUW 7XWWH�OH�QRWL]LH
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$OOH�*DOOHULH�G
,WDOLD��OD�SDXVD
SUDQ]R�q�FRQ�O
DUWH
FRQWHPSRUDQHD��DO�YLD�L�/XJK
7DONV�����

$OOH�2JU�7RULQR��DSURQR�OH
PRVWUH�SHUVRQDOL�GL�6DUDK�6]H
H�6DUD�(QULFR

0XVHR�&LQHPD��DSHUWXUD
VWUDRUGLQDULD�GHOO
$UFKLYLR�SHU
OD�*LRUQDWD�0RQGLDOH
GHOO·$XGLRYLVLYR

1RYLWj�GDO�'LVWUHWWR�/LRQV
���,D�

/HJJL�OH�XOWLPH�GL��&XOWXUD�H�VSHWWDFROL

$WWXDOLWj
(PHUJHQ]D�VIUDWWL��D
7RULQR�XQ�DLXWR�SHU�OH
IDPLJOLH�D�SDJDUH
O
DIILWWR

(FRQRPLD�H�ODYRUR
&ULVL�HQHUJHWLFD�H�GHO
FOLPD��GD�)RQGD]LRQH
&UW�XQ�SLDQR
VWUDRUGLQDULR�GL��
PLOLRQL�GL�HXUR��(�SHU
LO������QH�DUULYDQR
DOWUL���

&URQDFD
/R�VFKLDQWR�FRQ�OH
EDUULHUH�q�IDWDOH�
PRUWR�DXWRPRELOLVWD�D
/HLQu

/HJJL�WXWWH�OH�QRWL]LH

6HJXL�LO�FDQDOH�GL�7RULQ2JJL�LW�VX�:KDWV$SS ,6&5,9,7,

IRQGDPHQWDOH�QHOOD�WXWHOD�GHOOD�ELRGLYHUVLWj��,O�YRODWLOH��VSHFLH�PROWR�GLIIXVD
LQ�DUHD�XUEDQD��DQFKH�VH�VSHVVR�LQYLVR�UDSSUHVHQWD�QRQRVWDQWH�WXWWR�SHU�L
FLWWDGLQL�XQ�FRVWDQWH�H�GLUHWWR�FRQWDWWR�FRQ�OD�1DWXUD��IDWWRUH�FKH�DXPHQWD
LQ�RJQL�LQGLYLGXR�FRQVDSHYROH]]D�H�FRLQYROJLPHQWR�LQ�SUDWLFKH�GL�WXWHOD�H
FRQVHUYD]LRQH�DPELHQWDOH�

�

)RQGD]LRQH�3DLGHLD�q�EHQHILFLDULD�GL�TXHVWR�SURJHWWR�FKH�XQLVFH�H�UDFFRJOLH
OH�RSHUH�GHL�WUH�DUWLVWL�FKH��D�GLYHUVR�WLWROR��VRQR�DQFKH�SDUWH�DWWLYD�GHOOD
YLWD�GHOOD�IRQGD]LRQH�

/·LGHD�GL�FRPXQLWj�FKH�)RQGD]LRQH�3DLGHLD�GD�VHPSUH�SURPXRYH�H�LQFDUQD
ULWRUQD�DOO·LQWHUQR�GL�XQD�PRVWUD�FKH�GLYHQWD�DQFKH�XQ�SURJHWWR�EHQHILFR
FRQGLYLVR��3DUWH�GHO�ULFDYDWR�GHOOD�YHQGLWD�GHOOH�RSHUH�VDUj�LQIDWWL�GHYROXWR
DO�VRVWHJQR�GHL�SURJHWWL�GL�)RQGD]LRQH�3DLGHLD�D�IDYRUH�GHL�EDPELQL�FRQ
GLVDELOLWj�H�DOOH�ORUR�IDPLJOLH��6L�ULQJUD]LD�&ULVWLQD�%RUJDUHOOL�SHU�O·LGHD]LRQH
GHO�SURJHWWR�

�FRPXQLFDWR�VWDPSD

1TîldroLGGLodîTbrLoLpp?oLî?bHSLÊ

3ULPD�3DJLQD _ $UFKLYLR _ 5HGD]LRQH _ ,QYLD�XQ�&RPXQLFDWR�6WDPSD _ 3XEEOLFLWj _ 6FULYL�DO�'LUHWWRUH _ 3UHPLXP
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GLVDELOLWj�H�DOOH�ORUR�IDPLJOLH�

�

7UH�DUWLVWL�FRQ�DSSURFFL�GLYHUVL��UDFFRQWDQR�DWWUDYHUVR�SLWWXUD�H�VFXOWXUD�GL
ELRGLYHUVLWj��HTXLOLEUL�QDWXUDOL�DOWHUDWL�H�VSHFLH�LQ�YLD�GL�HVWLQ]LRQH��/D
PRVWUD�7KH�3LJHRQ�3DUDGR[�SUHQGH�OH�PRVVH�GDOO·RPRQLPD�WHRULD�FRQLDWD
GDOO·HFRORJR�5REHUW�'XQQ�QHO�������FKH�ULFRQRVFH�DO�SLFFLRQH�XQ�UXROR
IRQGDPHQWDOH�QHOOD�WXWHOD�GHOOD�ELRGLYHUVLWj��,O�YRODWLOH��VSHFLH�PROWR�GLIIXVD
LQ�DUHD�XUEDQD��DQFKH�VH�VSHVVR�LQYLVR�UDSSUHVHQWD�QRQRVWDQWH�WXWWR�SHU�L
FLWWDGLQL�XQ�FRVWDQWH�H�GLUHWWR�FRQWDWWR�FRQ�OD�1DWXUD��IDWWRUH�FKH�DXPHQWD
LQ�RJQL�LQGLYLGXR�FRQVDSHYROH]]D�H�FRLQYROJLPHQWR�LQ�SUDWLFKH�GL�WXWHOD�H
FRQVHUYD]LRQH�DPELHQWDOH�

�

)RQGD]LRQH�3DLGHLD�q�EHQHILFLDULD�GL�TXHVWR�SURJHWWR�FKH�XQLVFH�H�UDFFRJOLH
OH�RSHUH�GHL�WUH�DUWLVWL�FKH��D�GLYHUVR�WLWROR��VRQR�DQFKH�SDUWH�DWWLYD�GHOOD
YLWD�GHOOD�IRQGD]LRQH�

/·LGHD�GL�FRPXQLWj�FKH�)RQGD]LRQH�3DLGHLD�GD�VHPSUH�SURPXRYH�H�LQFDUQD

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH 6SRUW 7XWWH�OH�QRWL]LH

&KLYDVVR 7RULQR %UDQGL]]R &DOXVR 9ROSLDQR 2OWUHSR &DQDYHVH 5HJLRQH (XURSD $%%21$7,
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9R[RQXV�)HVWLYDO�D�7RULQR�FRQ
�9LYDOGL�FKH�3DVVLRQH���
YHQHUGu����RWWREUH�JOL�HYHQWL
GHGLFDWL�DO�3UHWH�5RVVR
9HQH]LDQR

´0LORQJD�LQ�2VWHULDµ��PXVLFD
GDO�YLYR�H�WDQJR�DOO·2VWHULD
5DEH]]DQD

5LFHYL�OH�QRVWUH�XOWLPH�QRWL]LH�GD�*RRJOH�1HZV 6(*8,&,

ULWRUQD�DOO·LQWHUQR�GL�XQD�PRVWUD�FKH�GLYHQWD�DQFKH�XQ�SURJHWWR�EHQHILFR
FRQGLYLVR��3DUWH�GHO�ULFDYDWR�GHOOD�YHQGLWD�GHOOH�RSHUH�VDUj�LQIDWWL�GHYROXWR
DO�VRVWHJQR�GHL�SURJHWWL�GL�)RQGD]LRQH�3DLGHLD�D�IDYRUH�GHL�EDPELQL�FRQ
GLVDELOLWj�H�DOOH�ORUR�IDPLJOLH��6L�ULQJUD]LD�&ULVWLQD�%RUJDUHOOL�SHU�O·LGHD]LRQH
GHO�SURJHWWR�

�FRPXQLFDWR�VWDPSD

1TîldroLGGLodîTbrLoLpp?oLî?bHSLÊ

3ULPD�3DJLQD _ $UFKLYLR _ 5HGD]LRQH _ ,QYLD�XQ�&RPXQLFDWR�6WDPSD _ 3XEEOLFLWj _ 6FULYL�DO�'LUHWWRUH _ 3UHPLXP

&RS\ULJKW���������������,O1D]LRQDOH�LW���3DUWLWD�,YD��,7���������������&UHGLWV�_�3ULYDF\�H�FRRNLH�SROLF\�_�3UHIHUHQ]H�SULYDF\
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PHUFROHGu��2WWREUH��������� � &RQWDWWL� &KL�VLDPR Ø� �� �� �

� �� � � � � � �+20(3$*( 127,=,( (9(17,�(�&8/785$ (12*$6752120,$ 75$63257, +263,7$/,7< 02725, 9,$**,

3238/$5�7$* � ��5<$1$,5����� ��*5$1'�7285�'(//(�0$5&+(����� ��0$5,$�&$50(/$�&2/$,$&292����� ��%$5&(//21$����� ��5,0,1,����� ��1$32/,�����

��06&�&52&,(5(����� ��/(21$5'2�0$66$�����

³%UHDWKLQJ�5RRP´��O¶LQVWDOOD]LRQH�LPPHUVLYD�GL�%H\RQG�0	$�7DOHQW�8QLRQ�D�3DUDWLVVLPD�7RULQR�!�(YHQWL�H�FXOWXUD�!
³%UHDWKLQJ�5RRP´��O¶LQVWDOOD]LRQH�LPPHUVLYD�GL�%H\RQG�0	$�7DOHQW�8QLRQ�D�3DUDWLVVLPD�7RULQR

� &URQDFKH�7XULVWLFKH à �2WWREUH���������

³%UHDWKLQJ�5RRP´��O¶LQVWDOOD]LRQH�LPPHUVLYD�GL�%H\RQG�0	$�7DOHQW�8QLRQ�D�3DUDWLVVLPD�7RULQR

�����
&521$&+(785,67,&+(�,7

3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 35 17



'DOO¶��DO���QRYHPEUH�DOO¶LQWHUQR�GHO�&RPSOHVVR�GHOOD�&DYDOOHUL]]D�D�7RULQR��%H\RQG��FROOHWWLYR�DUWLVWLFR�SDUWH�GL�0HQHJKLQL�	
$VVRFLDWL�7DOHQW�8QLRQ��VDUj�SURWDJRQLVWD�FRQ�O¶LQVWDOOD]LRQH�³%UHDWKLQJ�5RRP´�DOOD�;,;�HGL]LRQH�GHOOD�PDQLIHVWD]LRQH�ILHULVWLFD
3DUDWLVVLPD��RVSLWDWD�DOO¶LQWHUQR�GHOOD�&DYDOOHUL]]D�5HDOH��QHO�FXRUH�GL�7RULQR�

©/D�SDUWHFLSD]LRQH�D�3DUDWLVVLPD�q�VWDWD�JDOYDQL]]DQWH�SHU�L�QRVWUL�FUHDWLYL��±�FRPPHQWD�3DROD�0HQHJKLQL��SUHVLGHQWH�GL�0HQHJKLQL�	
$VVRFLDWL�7DOHQW�8QLRQ±�/H�WHFQLFKH�LPPHUVLYH�SRVVRQR�PROWR�LQ�WHUPLQL�HVSHULHQ]LDOL��H�UDSSUHVHQWDQR�XQD�GLYHUVD�GLPHQVLRQH�VLD
DUWLVWLFD�FKH�FRPXQLFDWLYD��(VVHUH�SURWDJRQLVWL�GL�QXRYH�HVSUHVVLYLWj�FL�OXVLQJD�H�Gj�VRGGLVID]LRQH�D�%H\RQG��GLYLVLRQH�VSHULPHQWDOH
DYDQJXDUGLD�GHOOD�FUHDWLYLWj�GHO�QRVWUR�JUXSSRª�

8QD�VXSHUILFLH�HVSRVLWLYD�GL�ROWUH���PLOD�PT��SL��GL�����DUWLVWL�VXGGLYLVL�LQ����PRVWUH�SHU�XQ�WRWDOH�GL����FXUDWRUL��LO�SHUFRUVR�GL
³3DUDWLVVLPD�(\H�&RQWDFW�±�0DWFK�ZLWK�$UW´�VL�FKLXGHUj�FRQ�³%UHDWKLQJ�5RRP´�UHDOL]]DWD�GD�%H\RQG��XQ¶RSHUD�VLWH�VSHFLILF�LPPHUVLYD�
PXOWLPHGLDOH�H�FRLQYROJHQWH�FKH�UHLQWHUSUHWD�LO�VXJJHVWLYR�VSD]LR�GL�0DQLFD�GHO�0RVFD��SULPD�GHOOD�ULTXDOLILFD]LRQH�GHOOR�VWRULFR�FRPSOHVVR�
SDWULPRQLR�PRQGLDOH�8QHVFR�

©,O�UHVSLUR�q�FLz�FKH�FL�UHQGH�YLYL�H�FKH�FL�FRQQHWWH�DO�PRQGR��±�FRQFOXGH�*LXOLD�/D]]DUHWWR��DUWLVWD�GL�%H\RQG�±�SRUWDQGR�O¶DWWHQ]LRQH
VX�GL�HVVR�ULWURYLDPR�OD�QRVWUD�HVVHQ]D�H�QH�UHVWLDPR�VWXSLWL�SHUFKp�FL�VLDPR�GLPHQWLFDWL�FKH�OD�QRVWUD�HVVHQ]D�q�LO�WXWWRª�

/¶23(5$�±�%5($7+,1*�5220

D�FXUD�GL�)UDQFHVFD�&DQIRUD�H�/DXUD�7RWD

³%UHDWKLQJ�5RRPFRQIRQGH�L�OLPLWL�WUD�UHDOH�H�YLUWXDOH��FRVu�FRPH�L�FRQILQL�WUD�VSD]LR�LQWHULRUH�H�DPELHQWH�FLUFRVWDQWH��WUD�FRUSR�¿VLFR�H
DUFKLWHWWRQLFR��OR�VSD]LR�FRVWUXLWR�q�LPPDJLQDWR�FRPH�XQ¶HVWHQVLRQH�GHO�FRUSR��GLYHQWDQGR�WXWW¶XQR�FRQ�HVVR��,O�FRQWHVWR��RYYHUR�OR
VSD]LR�HVSRVLWLYR��VL�DQLPD�GL�HQHUJLD�YLWDOH�SHU�VWDELOLUH�XQD�FRPXQLFD]LRQH�SURIRQGD�FRQ�LO�YLVLWDWRUH��HQWUDQGR�LQ�FRQQHVVLRQH�FRQ
O¶LQWHULRULWj�GHL�SUHVHQWL�DWWUDYHUVR�LO�ULWPR�LSQRWLFR�GHOOD�UHVSLUD]LRQH��/R�VSD]LR�ULVXOWD�DWWUDYHUVDWR�GD�PRELOL�IDVFL�OXPLQRVL�]HQLWDOL
H�GD�SHFXOLDUL�VRQRULWj�FKH�ULFKLDPDQR�OD�FLFOLFLWj�GHOO¶DIIODWR�YLWDOH��O¶DUFKLWHWWXUD�GLYHQWD�FRVu�XQ�RUJDQLVPR�YLYHQWH�FKH�YLEUD
DOO¶XQLVRQR�FRQ�LO�FRUSR�GHOOR�VSHWWDWRUH��LQ�XQD�LSRWHWLFD�H�LGHDOH�XQLRQH�WUD�DPELHQWH�HVWHUQR�H�VSD]LR�LQWHULRUH´�

,/�&2//(77,92

%H\RQG�QDVFH�QHO������D�9LFHQ]D�GD�$OEHUWR�*HQWLOLQ��*LXOLD�/D]]DUHWWR�H�'DYLGH�%ULJDQWL��FRQ�LO�VXSSRUWR�GL�3DROD�0HQHJKLQL�
SUHVLGHQWH�GL�0HQHJKLQL�	�$VVRFLDWL�7DOHQW�8QLRQ��/¶LQWHQWR�q�GL�GDU�YLWD�D�ULIOHVVLRQL��LGHH�H�VHQVD]LRQL�VRUWH�GDOOR�VWXGLR�GHOO¶LQWHUD]LRQH
WUD�QHXURVFLHQ]H�H�WHFQLFKH�DXGLRYLVLYH�
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%H\RQG�LQGDJD�OH�UHOD]LRQL�WUD�DPELHQWH�HVWHUQR�H�VSD]LR�LQWHULRUH��H�VL�FRQFHQWUD�QHOOD�UHDOL]]D]LRQH�GL�LQVWDOOD]LRQL�DPELHQWDOL��PXOWLPHGLDOL
H�LPPHUVLYH�PRGHOODQGR�OR�VSD]LR�DWWUDYHUVR�OXFH�H�VXRQR��/¶RELHWWLYR�GHOOD�VXD�ULFHUFD�q�PHWWHUH�LQ�VFHQD�OH�SURIRQGLWj�GHOO¶HVVHUH�XPDQR�
FRLQYROJHQGR�OR�VSHWWDWRUH�WUDPLWH�L�SURSUL�VHQVL�SHU�UHQGHUOR�SDUWH�DWWLYD��2JQL�RSHUD��UHDOL]]DWD�LQ�PRGDOLWj�VLWH�VSHFLILF��PLUD�D�VWLPRODUH
OD�SHUFH]LRQH�H�DSULUH�ULIOHVVLRQL�YHUVR�QXRYH�SURVSHWWLYH�

�

6SROHWR�-D]]��DO�7HDWUR�0HQRWWL�-RKQ�6FRILHOG�7ULR 7KH)RUN�$ZDUGV�������VYHODWL�D�0LODQR�L�ULVWRUDQWL�YLQFLWRUL
GHOOD�TXLQWD�HGL]LRQH

/DVFLD�XQ�FRPPHQWR

,O�WXR�LQGLUL]]R�HPDLO�QRQ�VDUj�SXEEOLFDWR��,�FDPSL�REEOLJDWRUL�VRQR�FRQWUDVVHJQDWL�

&RPPHQWR�

1RPH�

(PDLO�

6LWR�ZHE

6DOYD�LO�PLR�QRPH��HPDLO�H�VLWR�ZHE�LQ�TXHVWR�EURZVHU�SHU�OD�SURVVLPD�YROWD�FKH�FRPPHQWR�

,19,$�&200(172

(9(17,�(�&8/785$ 127,=,(

�������&URQDFKH�7XULVWLFKH��_�'HVLJQ�	�GHYHORS�E\
$PSOH7KHPHV

+RPH� 1RWL]LH� (YHQWL�H�FXOWXUD� (QRJDVWURQRPLD� 7UDVSRUWL� 9LDJJL�
+RVSLWDOLW\� 0RWRUL

R
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^,�Z��&�^d/s�>�dKZ/EK�ͮ�^ŚĂƌĞ�&ĞƐƚŝǀĂů�ys//�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ�ϯϭ�KƚƚŽďƌĞ�ϱ
EŽǀĞŵďƌĞ͕��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂ
Ξ��ŽƉǇƌŝŐŚƚ�ϮϬϮϯ͕�dƵƚƚŝ�ŝ�Ěŝƌŝƚƚŝ�ƌŝƐĞƌǀĂƚŝ͘�ͮ�WŽǁĞƌĞĚ�ďǇ�tŽƌĚWƌĞƐƐ�>Ž�^ŚĂƌĞ�&ĞƐƚŝǀĂů͕�ƉƌŽĚŽƚƚŽ�ĚĂ
dŚĞ�^ŚĂƌŝŶŐ͕�ŶĞůůĂ�ƐƵĂ�ys//�ĞĚŝǌŝŽŶĞ�ƉƌĞƐĞŶƚĂ��ůĂďŽƌĂƚŽƌ͕�dŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ͕�ĐŚĞ
ĞƐƉůŽƌĂ�ůĞ��/�Ğ�ŝ�ůŽƌŽ�ĐŽŶĨŝŶŝ�ŶĞů�ŵŽŶĚŽ�ĚĞůůലĂƌƚĞ͘� �ŽŵĞ�ƐĐƌŝǀĞ�ŝů�ĚŝƌĞƚƚŽƌĞ�ĂƌƚŝƐƚŝĐŽ��ƌƵĐĞ�^ƚĞƌůŝŶŐ
ͨ�ůůŽ�^ŚĂƌĞ�&ĞƐƚŝǀĂů�ĂďďŝĂŵŽ�ŵŽůƚŝ�ĂŶŶŝ�Ěŝ�ĞƐƉĞƌŝĞŶǌĂ�ŶĞů�ĐĂŵƉŽ�ĚĞůůലĂƌƚĞ�ĐŽƐŝĚĚĞƚƚĂ�ലŐĞŶĞƌĂƚŝǀĂല͕
ĐŝŽğ�ĐƌĞĂƚĂ�Ă�ƉĂƌƚŝƌĞ�ĚĂ�ƉƌŽŐƌĂŵŵŝ�Ğ�ƉƌŽĐĞƐƐŝ͘�YƵĞƐƚലĞƐƉĞƌŝĞŶǌĂ�Đŝ�ğ�ǀĞŶƵƚĂ�ŶŽƚĞǀŽůŵĞŶƚĞ�ŝŶ�ĂŝƵƚŽ
ŶĞů�ŵĞǌǌŽ�ĚĞůůലĂƚƚƵĂůĞ�ŚǇƉĞ�ല�ƋƵĂƐŝ�ƵŶĂ�ŵĂŶŝĂ�ല�ĐŚĞ�ĐŝƌĐŽŶĚĂ�ůലŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘�/�ůĂǀŽƌŝ�ĐŚĞ
ĂďďŝĂŵŽ�ƐĞůĞǌŝŽŶĂƚŽ�ƌĂƉƉƌĞƐĞŶƚĂŶŽ�ŝŶ�ŵŽĚŽ�ĚŝƐƚŝŶƚŝǀŽ�ůŽ�ƐƚĂƚŽ�ĚĞůůലĂƌƚĞ�ĚĞůůലŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͕
ŶĞ�ĂĚŽƚƚĂŶŽ�ůĞ�ƚĞĐŶŝĐŚĞ�ĂůůലĂǀĂŶŐƵĂƌĚŝĂ͕�ĂĨĨƌŽŶƚĂŶŽ�ŝ�ƚĞŵŝ�Ğ�ůĞ�ƋƵĞƐƚŝŽŶŝ�ĂĚ�ĞƐƐĂ�ůĞŐĂƚĞ�ല�ĞƉƉƵƌĞ�ƐŽŶŽ
ĞƐƚƌĞŵĂŵĞŶƚĞ�ďĞůůĞ�Ğ�ŵĂĞƐƚŽƐĞͩ͘� ϴϬϬ�ǆ�ϰϴϬ��ŚĂŐĂůů�ϴϬϬǆϰϴϬ�dŽƌŝŶŽ�^ŽƚƚĞƌƌĂŶĞĂ�sŝǀĂƚŽƌŝŶŽ�ϴϬϬǆϰϴϬ�sŝǀĂ�dŽƌŝŶŽ
ϴϬϬǆϰϴϬ�ϴϬϬǆϰϴϬďŽĚǇǁŽƌůĚƐ�DKE�dKE/��ͺǀŝǀĂƚŽƌŝŶŽͺϴϬϬǆϰϴϬ�:K>>z>�E�ͺ�h��,�Ͳ&�^d�ͺ��EE�ZͲEKd/�/�Z/Kͺ
ϴϬϬ�y�ϰϱϬ�'K^W�>ͺǀŝǀĂƚŽƌŝŶŽͺϴϬϬǆϰϴϬ�>Ğ�ƵŶĞͺ^ƋͺϬϬϬ�ϴϬϬ�ǆ�ϰϴϬ�ŝůůƵƐŝŽŶŝ�ϴϬϬ�ǆ�ϰϴϬ� sŝǀĂ�dŽƌŝŶŽ�ϯϬϬyϮϱϬ
'K^W�>ͺǀŝǀĂƚŽƌŝŶŽͺϯϬϬǆϮϱϬ�>Ğ�ƵŶĞͺ^ƋͺϬϬϬ�:K>>z>�E�ͺ�h��,�Ͳ&�^d�ͺ��EE�ZͲEKd/�/�Z/Kͺ�ϯϬϬ�y�ϮϱϬ
DKE�dKE/��ͺǀŝǀĂƚŽƌŝŶŽͺϯϬϬǆϮϱϬ�dŽƌŝŶŽ�DĂŐŝĐĂ�sŝǀĂƚŽƌŝŶŽ�ϯϬϬǆϮϱϬ�ϯϬϬ�ǆ�ϮϱϬ�ŝůůƵƐŝŽŶŝ��ŚĂŐĂůů�ϯϬϬǆϮϱϬ�ϯϬϬǆϮϱϬ
ďŽĚǇ�ǁŽƌůĚƐ�ϯϬϬ�ǆ�ϮϱϬ�ϯϬϬǆϮϱϬ�ĂďďĂ���ĨĂƌĞ�ĚĂ�ĐŽƌŶŝĐĞ�Ă�ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ĚലĞĐĐĞǌŝŽŶĞ͕�Ěŝ�ƌŝƚŽƌŶŽ�ĚƵƌĂŶƚĞ�ůĂ�dŽƌŝŶŽ
�ŽŶƚĞŵƉŽƌĂƌǇ��ƌƚ�tĞĞŬ͕�ƐĂƌă�ůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�Ěŝ�dŽƌŝŶŽ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ͕�ŶĞů�ƐƵŽ�ƵůƚŝŵŽ�ĂŶŶŽ�Ěŝ�Ěŝ
ĂƉĞƌƚƵƌĂ�ƉƌŝŵĂ�ĚĞŐůŝ�ŝŵŵŝŶĞŶƚŝ�ůĂǀŽƌŝ�Ěŝ�ƌĞƐƚĂƵƌŽ͘�>��DK^dZ��^,�Z��WZ/���ys�>Ă�ƉƌĞƐƚŝŐŝŽƐĂ�ŵŽƐƚƌĂ�ĚലĂƌƚĞ�ĚĞĚŝĐĂƚĂ�Ăů
ƉƌĞŵŝŽ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�^ŚĂƌĞ�WƌŝǌĞ�ƌĂƉƉƌĞƐĞŶƚĂ�ŝů�ĐƵŽƌĞ�ƉƵůƐĂŶƚĞ�ĚĞůůലĞǀĞŶƚŽ͕�ŝŶ�ĐƵŝ�ƵŶĂ�ŐŝƵƌŝĂ�Ěŝ�ĞƐƉĞƌƚŝ�ƐĞůĞǌŝŽŶĂ�ůĞ
ŽƉĞƌĞ�ĐŚĞ�ŵĞŐůŝŽ�ƌŝĨůĞƚƚŽŶŽ�ƐƵůůലƵƐŽ�ĚĞůůലŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�ĐŽŵĞ�ƉƌŝŶĐŝƉĂůĞ�ƐƚƌƵŵĞŶƚŽ�Ěŝ�ƌŝĐĞƌĐĂ�ĞĚ�ĞƐƉƌĞƐƐŝŽŶĞ͘�>Ă
ŐŝƵƌŝĂ�Ěŝ�ƋƵĞƐƚലĂŶŶŽ͕�ĐŽŵƉŽƐƚĂ�ĚĂ��ƌƵĐĞ�^ƚĞƌůŝŶŐ͕�:ĂƐŵŝŶĂ�dĞലĂŶŽǀŝĐ͕�WĂŽůŽ��ŝƌŝŽ͕�sĂůĞŶƚŝŶĂ�dĂŶŶŝ͕�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ�Ğ
>ĂƵƌĂ�dŽƚĂ�ŚĂ�ƐĞůĞǌŝŽŶĂƚŽ͕�ƚƌĂ�ŽůƚƌĞ�ϮϬϬ�ĂƌƚŝƐƚŝ�ĚĂ�ƚƵƚƚŽ�ŝů�ŵŽŶĚŽ͕�ůĞ�ƐĞŝ�ŽƉĞƌĞ�ĨŝŶĂůŝƐƚĞ�ĐŚĞ�ĐŽŶĐŽƌƌŽŶŽ�ĂůůĂ
ƋƵŝŶĚŝĐĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ�ĚĞů�WƌĞŵŝŽ͗��ŶĐŽƵŶƚĞƌƐ�Ăƚ�ƚŚĞ�KƚŚĞƌ�^ŝĚĞ�Ěŝ�:ƵƌŐŝƐ�WĞƚĞƌƐ��ǆƉĂŶĚĞĚ�DĞŵŽƌǇ�Ěŝ�>ŽƌĞŶǌŽ�WĂƉĂŶƚŝ
&ĂĐĞ�ŽĨ�hŶŝǀĞƌƐĞ�Ěŝ�dĂƚƐƵƌƵ��ƌĂŝ�&ůŽǁĞƌ�ƐƚƵĚǇ�ŝŶ�ƚŚĞ�ƐƚǇůĞ�ŽĨ��ƵĚƵďŽŶ�ĂĨƚĞƌ�ŶƵĐůĞĂƌ�ŵĞůƚĚŽǁŶ�Ěŝ�>ƵĐǇ�EĞǁŵĂŶ�/ŶƐƚŝŶŬƚ
Ěŝ�dŽŶŽƉƚŝŬ�^ƉĂŵďŽƚƐ�Ěŝ�EĞŝů�DĞŶĚŽǌĂ� >ലŽƉĞƌĂ�ǀŝŶĐŝƚƌŝĐĞ�ǀĞƌƌă�ĂŶŶƵŶĐŝĂƚĂ�ĚƵƌĂŶƚĞ�ƵŶŽ�ĚĞŝ�ƚĂůŬ�ƐƉĞĐŝĂůŝ�ĚĞĚŝĐĂƚŝ�Ăů
ƚĞŵĂ�ĚĞůůലŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘� &ĂĐĞ�ŽĨ�hŶŝǀĞƌƐĞ͕�dĂƚƐƵƌƵ��ƌĂŝ� WZK'�ddK�^W��/�>�͗�/ů�sĞƌƐŝĨŝĐĂƚŽƌĞ� EĞůůലĂŵďŝƚŽ�Ěŝ
^ŚĂƌĞ�&ĞƐƚŝǀĂů�ys//�ല��ůĂďŽƌĂƚŽƌ͕�ƚŚĞ�,ĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ�ല�ŶĂƐĐĞ�ƵŶ�ƉƌŽŐĞƚƚŽ�ƵŶŝĐŽ�Ğ�ƐƚŝŵŽůĂŶƚĞ�ĐŚĞ
ŝŶƚĞŶĚĞ�ƵŶŝƌĞ�ůലĂƌƚĞ͕�ůĂ�ƚĞĐŶŽůŽŐŝĂ�Ğ�ůĂ�ůĞƚƚĞƌĂƚƵƌĂ�ŝŶ�ƵŶ�ƵŶŝĐŽ�ĚŝĂůŽŐŽ͗�ůĂ�ĐƌĞĂǌŝŽŶĞ�Ěŝ�ƵŶ�sĞƌƐŝĨŝĐĂƚŽƌĞ�ĚĞů�yy/�ƐĞĐŽůŽ͕
ŝƐƉŝƌĂƚŽ�Ăů�ƌĂĐĐŽŶƚŽ�Ěŝ�WƌŝŵŽ�>Ğǀŝ�ŝŶĐůƵƐŽ�ŶĞůůĂ�ƌĂĐĐŽůƚĂ�^ƚŽƌŝĞ�EĂƚƵƌĂůŝ�ĚĞů�ϭϵϲϲ͕�ĐŚĞ�ƉŽŶĞ�ŝŶƚĞƌĞƐƐĂŶƚŝ�ĚŽŵĂŶĚĞ�ƐƵů
ƌƵŽůŽ�ĚĞůůĂ�ƚĞĐŶŽůŽŐŝĂ͕�ƐƵůůലĂƵƚĞŶƚŝĐŝƚă�ĚĞůůĂ�ĐƌĞĂǌŝŽŶĞ�ĂƌƚŝƐƚŝĐĂ�Ğ�ƐƵůůĂ�ĚŝƐƚŝŶǌŝŽŶĞ�ƚƌĂ�ŝů�ƉĞŶƐŝĞƌŽ�ƵŵĂŶŽ�Ğ�ƋƵĞůůŽ
ŵĞĐĐĂŶŝĐŽ͘�EĞů�ĐŽŶƚĞƐƚŽ�ĚĞůůലŽƉĞƌĂ͕�ğ�ŝŶƚĞƌĞƐƐĂŶƚĞ�ŶŽƚĂƌĞ�ĐŽŵĞ�>Ğǀŝ͕�ĐŚĞ�ĞƌĂ�ĐŚŝŵŝĐŽ�Ěŝ�ĨŽƌŵĂǌŝŽŶĞ͕�ĂďďŝĂ�ĂŶƚŝĐŝƉĂƚŽ
ĐĞƌƚŝ�ƐǀŝůƵƉƉŝ�Ğ�ĚŝƐĐƵƐƐŝŽŶŝ�ƌŝŐƵĂƌĚĂŶƚŝ�ůലŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�Ğ�ůĂ�ĐƌĞĂƚŝǀŝƚă͕�ĐŽŵĞ�ĨĂ�ŶŽƚĂƌĞ��ƌƵĐĞ�^ƚĞƌůŝŶŐ͗�ല�/ů
sĞƌƐŝĨŝĐĂƚŽƌĞ�ğ�ĂŶĐŚĞ�ƵŶĂ�ƉƌŽǀĂ�ǀŝǀĞŶƚĞ�;ĐŽŵĞ�ĂĐĐĂĚĞ�ŶĞůůലĂŵďŝƚŽ�Ěŝ�ŵŽůƚĞ�ĂůƚƌĞ�ƋƵĞƐƚŝŽŶŝ�ƚĞĐŶŝĐŚĞͿ�ĚĞů�ĨĂƚƚŽ�ĐŚĞ�ůĂ
ĐƌĞĂƚŝǀŝƚă�ƚŽƌŝŶĞƐĞ�ĞƐŝƐƚĞǀĂ�Őŝă͕�ƵŶĂ�ŐĞŶĞƌĂǌŝŽŶĞ�ƉƌŝŵĂ�Ěŝ�ĐŚŝƵŶƋƵĞ�ĂůƚƌŽ͗�ŶĞů�ƌĂĐĐŽŶƚŽ�Ěŝ�>Ğǀŝ�ƵŶ�ƉŽĞƚĂ͕�ůĂ�ƐƵĂ
ƐĞŐƌĞƚĂƌŝĂ�Ğ�ƵŶ�ĐŽŵŵĞƌĐŝĂŶƚĞ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�Ěŝ�ŵĂĐĐŚŝŶĞ�ƉĞƌ�ƵĨĨŝĐŝŽ�Ɛŝ�ƐĐŽŶƚƌĂŶŽ�ĐŽŶ�ůĞ�ŝŵƉůŝĐĂǌŝŽŶŝ�ĞƚŝĐŚĞ�Ğ�ƉƌĂƚŝĐŚĞ
ĚĞůůലĂƵƚŽŵĂƚŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�ůĞƚƚĞƌĂƚƵƌĂ͘��ƌĂŶŽ�ůĞ�ƐƚĞƐƐĞ�ĚŝĨĨŝĐŽůƚă͕�ĞĚ�ĞŶŽƌŵŝ�ĐŽŶƚƌŽǀĞƌƐŝĞ͕�ĐŚĞ�ůĞ�ĐŽŵƉĂŐŶŝĞ
ŵƵůƚŝŵŝůŝĂƌĚĂƌŝĞ�ĚĞǀŽŶŽ�ĂĨĨƌŽŶƚĂƌĞ�Ăů�ŐŝŽƌŶŽ�ĚലŽŐŐŝ͕�ŵĂ�ƉŽƌƚĂƚĞ�ĂůůĂ�ƌŝďĂůƚĂ�ŶĞůůĞ�ƌŝǀŝƐƚĞ�ŝƚĂůŝĂŶĞ�Ğ�ƐƵŝ�ƐĞƚ�ƚĞůĞǀŝƐŝǀŝ�ĚĞŐůŝ
ĂŶŶŝ�ലϲϬ�Ğ�ലϳϬ͘�YƵĞƐƚŽ�ğ�ŝů�ůƵŶŐŝŵŝƌĂŶƚĞ�ĐŽŶƚƌŝďƵƚŽ�ŽĨĨĞƌƚŽ�ĚĂ�dŽƌŝŶŽ�Ăů�ĚŝďĂƚƚŝƚŽ�ŵŽŶĚŝĂůĞ�ĐŚĞ�ƌŝŐƵĂƌĚĂ�ŝů�ŵŽŶĚŽ
ĚĞůůല/ŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�ല͘ �/ů�ƉƌŽŐĞƚƚŽ͕�ĐŚĞ�ǀĞƌƌă�ƉƌĞƐĞŶƚĂƚŽ�ĚƵƌĂŶƚĞ�ƵŶ�ŝŶĐŽŶƚƌŽ�ĐŽŶ��ƌƵĐĞ�^ƚĞƌůŝŶŐ͕�ĐŽŶ�ƵŶĂ�ƉƌŽŝĞǌŝŽŶĞ
ĚĞů�Ĩŝůŵ�ĚĞů�ϭϵϳϭ�ďĂƐĂƚŽ�ƐƵů�ƌĂĐĐŽŶƚŽ�Ěŝ�>Ğǀŝ͕�ĐŽŝŶǀŽůŐĞ�ŝů��ĞŶƚƌŽ�/ŶƚĞƌŶĂǌŝŽŶĂůĞ�^ƚƵĚŝ�WƌŝŵŽ�>Ğǀŝ�Ğ�ůĂ�Z�/͕�ŵĂ�ĂŶĐŚĞ�ŝů
WŽůŝƚĞĐŶŝĐŽ�Ěŝ�dŽƌŝŶŽ�Ğ�ĂǌŝĞŶĚĞ�ƚĞĐŚ�ĚĞů�ƚĞƌƌŝƚŽƌŝŽ͕�Ăů�ĨŝŶĞ�Ěŝ�ƌĞĂůŝǌǌĂƌĞ�ƵŶĂ�ĐŽƐƚƌƵǌŝŽŶĞ�Ěŝ�ƵŶ�ĚŝƐƉŽƐŝƚŝǀŽ�ĐŚĞ�ŝŶĐŽƌƉŽƌĂ
ůലŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ��ŚĂƚ'Wd�ƉĞƌ�ƚƌĂƐĨŽƌŵĂƌĞ�ůĂ�ƉƌŽƐĂ�ŝŶ�ƉŽĞƐŝĂ͘� �Z/^d�>>K��/�>h��� WƌŽĚŽƚƚĂ�ĚĂ�dŚĞ�^ŚĂƌŝŶŐ�ůĂ
ŐƌĂŶĚĞ�ŽƉĞƌĂ��ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ͕�Ă�ƐĞŐƵŝƚŽ�ĚĞůůĞ�ƵůƚŝŵĞ�ĚƵĞ�ƚĂƉƉĞ�ĞƐƉŽƐŝƚŝǀĞ�ǀĂůĚŽƐƚĂŶĞ͕�ĂƉƉƌŽĚĂ�Ă�dŽƌŝŶŽ�ŝŶ�ŽĐĐĂƐŝŽŶĞ
ĚĞůůĂ��ŽŶƚĞŵƉŽƌĂƌǇ��ƌƚ�tĞĞŬ�ŶĞŐůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ͘�EĂƚĂ�ĚĂ�ƵŶലŝĚĞĂ�ĚĞůůലĂƌƚŝƐƚĂ��ŝĞŐŽ
^ĐƌŽƉƉŽ͕�ůĂ�ƐĐƵůƚƵƌĂ�ƌĞĂůŝǌǌĂƚĂ�ŝŶ�ǀĞƚƌŽ�Ğ�ĂĐĐŝĂŝŽ�Ɛŝ�ƐǀŝůƵƉƉĂ�ĨŝŶŽ�Ă�ƌĂŐŐŝƵŶŐĞƌĞ�ƵŶലĂůƚĞǌǌĂ�Ěŝ�ƐĞƚƚĞ�ŵĞƚƌŝ͕�ĞƌŐĞŶĚŽƐŝ�ƐƵ�ƵŶ
ƐŽůŝĚŽ�ďĂƐĂŵĞŶƚŽ�ĚĂůůĞ�ĨŽƌŵĞ�ŐĞŽŵĞƚƌŝĐŚĞ�ŝƌƌĞŐŽůĂƌŝ�ƌŝǀĞƐƚŝƚŽ�Ěŝ�ƉĂŶŶĞůůŝ�ĨŽƚŽǀŽůƚĂŝĐŝ͕�ĐŚĞ�ůĞ�ƉĞƌŵĞƚƚĞ�Ěŝ
ĂƵƚŽĂůŝŵĞŶƚĂƌƐŝ�Ğ�Ěŝ�ĞŵĂŶĂƌĞ�ƵŶ�ŵĂŐŝĐŽ�ďĂŐůŝŽƌĞ͕�ŵĂ�ĂŶĐŚĞ�Ěŝ�ĨŽƌŶŝƌĞ�ĞŶĞƌŐŝĂ�ƉĞƌ�ĂůŝŵĞŶƚĂƌĞ�ĚŝƐƉŽƐŝƚŝǀŝ�ĞůĞƚƚƌŽŶŝĐŝ͘�hŶ
ŵŽŶƵŵĞŶƚŽ�ĐŽŶƚĞŵƉŽƌĂŶĞŽ�ĐŚĞ�ŝŶŶĞƐĐĂ�ĂǌŝŽŶŝ�ƉĞƌĨŽƌŵĂƚŝǀĞ�ǀŽůƚĞ�Ă�ƌĂĐĐŽŶƚĂƌĞ�ŵŽĚĞůůŝ�ƉŽƐƐŝďŝůŝ�Ěŝ�ƐǀŝůƵƉƉŽ
ƐŽƐƚĞŶŝďŝůĞ͕�ĐŽŵĞ�^ƵŽŶŽ�ŶĞůůĂ�>ƵĐĞ͕�ůŽ�ƐƉĞƚƚĂĐŽůŽ�ĂƌƚŝƐƚŝĐŽ�ƚĞĐŶŽůŽŐŝĐŽ�ŝŶƚĞƌĂƚƚŝǀŽ�ല�ŝĚĞĂƚŽ�ĚĂ��ŝĞŐŽ�^ĐƌŽƉƉŽ�Ğ
ƌĞĂůŝǌǌĂƚŽ�ĚĂů�ĐŽůůĞƚƚŝǀŽ�^ŝŶƚĞƚŝĐĂ�ല�ĨƌƵŝďŝůĞ�ŝŶ�ĂŶƚĞƉƌŝŵĂ�ĂƐƐŽůƵƚĂ�ĚƵƌĂŶƚĞ�ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ĚĞů�ĨĞƐƚŝǀĂů͘��ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ�Ɛŝ
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ƉƌĞƐĞŶƚĂ�ĐŽŵĞ�ƵŶ�ƉƵŶƚŽ�Ěŝ�ƉĂƌƚĞŶǌĂ�ƉĞƌ�ƐƚŝŵŽůĂƌĞ�ůĂ�ƌŝĨůĞƐƐŝŽŶĞ�Ğ�ůലĞĚƵĐĂǌŝŽŶĞ�ĐŝƌĐĂ�ůĞ�ƐĨŝĚĞ�ĚĞůůĂ�ƉƌŽĚƵǌŝŽŶĞ
ƐŽƐƚĞŶŝďŝůĞ�Ğ�ƐƵůůĂ�ĚŝĨĨŝĐŽůƚă�ŶĞů�ďŝůĂŶĐŝĂƌĞ�ůലĂƐƉŝƌĂǌŝŽŶĞ�ĂůůĂ�ƐŽƐƚĞŶŝďŝůŝƚă�ĐŽŶ�ůĂ�ƌĞĂůƚă�ĚĞůůĂ�ƉƌŽĚƵǌŝŽŶĞ͘��Ăů�ƉƵŶƚŽ�Ěŝ
ǀŝƐƚĂ�ƉŽůŝƚŝĐŽ͕�ŝŶĨĂƚƚŝ͕�ŝů�ŐƌĞĞŶǁĂƐŚŝŶŐ�ƌĂƉƉƌĞƐĞŶƚĂ�ƵŶ�ŐƌĂǀĞ�ŽƐƚĂĐŽůŽ�ĂůůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�ƚƌĂŶƐŝǌŝŽŶĞ�ĞĐŽůŽŐŝĐĂ͘��
ĞƐƐĞŶǌŝĂůĞ�ĐŚĞ�Đŝ�ƐŝĂ�ŵĂŐŐŝŽƌĞ�ĐŽŶƐĂƉĞǀŽůĞǌǌĂ�Ěŝ�ƋƵĞƐƚŽ�ĨĞŶŽŵĞŶŽ�ƉĞƌ�ƉƌŽŵƵŽǀĞƌĞ�ůĂ�ƚƌĂƐƉĂƌĞŶǌĂ͕�ůĂ�ƌĞƐƉŽŶƐĂďŝůŝƚă�Ğ
ůĂ�ǀĞƌĂ�ŝŶŶŽǀĂǌŝŽŶĞ�ŶĞů�ĐĂŵƉŽ�ĚĞůůĂ�ƐŽƐƚĞŶŝďŝůŝƚă͘�WZK'Z�DD��d�><�ŵĞƌĐŽůĞĚŞ�ϭ�ŶŽǀĞŵďƌĞ͕�ϭϳ͘ϬϬͲϭϴ͘ϬϬ͕�^ĂůĂ�dĂůŬ
^ŚĂƌĞ�WƌŝǌĞ�ys�ͮ��ůĂďŽƌĂƚŽƌ͗�dŚĞ�,ĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ�ǀĞŶĞƌĚŞ�ϯ�ŶŽǀĞŵďƌĞ͕�ϭϳ͘ϬϬͲϭϴ͘ϬϬ͕�^ƉĂǌŝŽ��ƌĞŶĂ
;ƐĂůĂ�'ƌĂŶĚĞͿ�>Ă�ƐŽƐƚĞŶŝďŝůŝƚă�ŶĞůůലĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͗�ůĂ�ƌŝǀŽůƵǌŝŽŶĞ�ůƵŵŝŶŽƐĂ�Ěŝ��ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ�ƐĂďĂƚŽ�ϰ�ŶŽǀĞŵďƌĞ͕
ϭϭ͘ϯϬͲϭϮ͘ϯϬ͕�^ƉĂǌŝŽ��ƌĞŶĂ�;ƐĂůĂ�'ƌĂŶĚĞͿ� s�Z^/&/��dKZ��Ϯ͘Ϭ�͍WƌŝŵŽ�>Ğǀŝ�Ğ�ůലKƌŝǌǌŽŶƚĞ�ĚĞůůല/ŶƚĞůůŝŐĞŶǌĂ��ƌƚŝĨŝĐŝĂůĞ͗�>Ă
WƌŽĨĞǌŝĂ�ĚĞů�sĞƌƐŝĨŝĐĂƚŽƌĞ�ĚŽŵĞŶŝĐĂ�ϱ�ŶŽǀĞŵďƌĞ͕�ϭϭ͘ϯϬͲϭϮ͘ϯϬ͕�^ĂůĂ�dĂůŬ� /ŶƚĞůůŝŐĞŶǌĂ�ĞĚ�ĞŵŽƚŝǀŝƚă͗�ĚĞĐŽƐƚƌƵŝƌĞ�ůĂ
ƉŽůĂƌŝǌǌĂǌŝŽŶĞ�ŶĞůůലĞƌĂ�ĚĞůůല/ŶƚĞůůŝŐĞŶǌĂ��ƌƚŝĨŝĐŝĂůĞ�ŝŶĨŽ�ǁǁǁ͘ƚŽƐŚĂƌĞƉƌŽũĞĐƚ͘ŝƚ�ല�ŝŶĨŽΛƚŽƐŚĂƌĞƉƌŽũĞĐƚ͘ŝƚ� �ŽŶĚŝǀŝĚŝ͗
&ĂĐĞďŽŽŬ�y
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3

0HUFROHGu�����2WWREUH����� �1XYRORVR�FRQ�ORFDOL�DSHUWXUH

3DUDWLVVLPD�������O
XOWLPD�HGL]LRQH�DOOD�&DYDOOHUL]]D����JLRUQL�GL�ILHUD�����
DUWLVWL�H����PRVWUH
'DOO
��DO���QRYHPEUH��QHO�FXRUH�GL�7RULQR

$OH[LD�3HQQD
&ROODERUDWRUH�7RULQR

���RWWREUH�����������

DUDWLVVLPD�TXHVW¶DQQR�IHVWHJJLD�OD�VXD�;,;�HGL]LRQH�FRPH�ILHUD�G
DUWH�H�SHU�O¶XOWLPD�YROWD�VDUj�RVSLWDWD�QHJOL�VSD]L�GHO�&RPSOHVVR�GHOOD
&DYDOOHUL]]D��3DWULPRQLR�81(6&2�QHO�FXRUH�GL�7RULQR��/
DSSXQWDPHQWR�q�GDOO
��DO���QRYHPEUH������H�LO�WHPD�VFHOWR�q�³(\H�&RQWDFW��

0DWFK�ZLWK�$UW´��XQ�LQYLWR�DO�SXEEOLFR�D�WUDVIHULUH�LO�FRQWDWWR�YLVLYR�FKH�VL�VWDELOLVFH�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD�G¶DUWH�

/
HVSUHVVLRQH�H\H�FRQWDFW��WUDGRWWD�LQ�LWDOLDQR�FRQ��FRQWDWWR�YLVLYR���q�QDWD�LQWRUQR�DO������HG�q�XQD�GHOOH�HVSUHVVLRQL�QRQ�YHUEDOL�SL��HIILFDFL�GHOOD
VRFLHWj��/¶DUWH�HVSRVWD��YLVLYD�SHU�QDWXUD��QRQ�XVD�LO�OLQJXDJJLR�YHUEDOH�SHU�FRPXQLFDUH��DVVXPHQGR�XQ�VLJQLILFDWR�GLYHUVR�D�VHFRQGD�GHOOR�VJXDUGR
GL�FKL�OD�JXDUGD��*OL�VJXDUGL�SRVVRQR�LQIDWWL�HVSULPHUH�LQILQLWL�VLJQLILFDWL��H�QHOOD�ORUR�IRU]D�R�EUHYLWj�ULYHODUH�LQWHQ]LRQL��GHVLGHUL�R�GXEEL��,Q�XQ
LPSURYYLVR�EDWWLWR�GL�FLJOLD��VL�SXz�VSHULPHQWDUH�XQ�JLRFR�GRYH�OH�SDUROH�VRQR�VXSHUIOXH��GRYH�q�VROR�OR�VFDPELR�GL�VJXDUGL�D�FRLQYROJHUH�LQ

�$FFHGL

(9(17,

$UWKXU�'XII���6WLFN\�(\HV��DOOD�&DYDOOHUL]]D

1RWL]LH &RVD�IDUH�LQ�FLWWj =RQH
&RVD�F
HQWUD�OD�5XVVLD�FRQ�OD�JXHUUD�LQ
,VUDHOH
�2ULR�*LRUJLR�6WLUSH

,O�5DJD]]R�H�O¶$LURQH��O
XOWLPR�ILOP
DQLPDWR�GL�0L\D]DNL�q�XQ�FDSRODYRUR
�*LXOLR�=RSSHOOR
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FRQQHVVLRQL��HPR]LRQL�HG�HQHUJLH��&RVu�O¶DUWH�YLVLYD�VL�OLEHUD�GDOOD�QHFHVVLWj�GL�FUHDUH�XQ�GLDORJR��LQVWDXUDQGR�FRQ�OR�VJXDUGR�GHOO¶RVVHUYDWRUH�XQD
UHOD]LRQH�VLOHQ]LRVD�H�LQWLPD��VHJUHWD�PD�FRPSOLFH�

/H�PRVWUH�
��<RX�%HORQJ��6WRULH�G¶LGHQWLWj�±�$�FXUD�GL�,UHQH�)RQWDQD�<RX�EHORQJ��6WRULH�G¶LGHQWLWj�YXROH�HVVHUH�XQ�UHVRFRQWR�SHU�LPPDJLQL�GHO�OHJDPH�XPDQR
HG�HPRWLYR�FRQ�XQ�OXRJR��XQ�DIIHWWR��XQD�FRPXQLWj��FKH�GHWHUPLQD�OD�GHILQL]LRQH�GL�XQ¶LGHQWLWj�VRFLDOH�H�FXOWXUDOH��,O�GROFH�ULFRUGR�GHO�SDHVH�QDWuR�
XQD�IRWR�GL�IDPLJOLD��O¶RUJRJOLR�H�OD�QRVWDOJLD�QHL�FRQIURQWL�GHOOH�SURSULH�RULJLQL��GHWHUPLQDQR�VHQWLPHQWL�FKH�RJQL�HVVHUH�XPDQR�SURYD�QHO�FRUVR
GHOOD�SURSULD�HVLVWHQ]D�SHUFKp��DQFKH�TXDQGR�OD�YLD�QRQ�q�EHQ�GHOLQHDWD��HVLVWH�XQD�FHUWH]]D�YLYLGD�H�WHUUHQD��GD�GRYH�YHQLDPR��D�FRVD
DSSDUWHQLDPR�R�D�FKL��HG�HVVHUH�WRUQD�D�SUHYDOHUH�VX�RJQL�DYHUH�PDWHULDOH�

� �/LTXLGD�3KRWRIHVWLYDO�±�:LQWHU�(GLWLRQ���$�FXUD�GL�/DXUD�7RWD�,Q�FRQWLQXLWj�FRQ�LO�PDLQ�HYHQW�GL�PDJJLR��/LTXLGD�3KRWRIHVWLYDO�UDSSUHVHQWD�OD
VH]LRQH�D�FXUD�GL�/DXUD�7RWD�GHGLFDWD�DOOD�IRWRJUDILD�FRQWHPSRUDQHD��/LTXLGD�3KRWRIHVWLYDO�YXROH�HVVHUH�XQ�ULIHULPHQWR�SHU�UHVWLWXLUH��TXDQWR�SL�
SRVVLELOH��OR�VWDWR�GHOOD�ULFHUFD�IRWRJUDILFD�QHOOH�VXH�GLYHUVH�IRUPH�G¶HVSUHVVLRQH�H�GHOOR�VWDWR�GHOO¶LPPDJLQH�QHO�PRPHQWR�SUHFLVR�GHOOD�VXD
PDQLIHVWD]LRQH��FHUFDQGR�GL�GDUH�YRFH�DL�QXRYL�WDOHQWL�GHOOD�IRWRJUDILD�FRQWHPSRUDQHD�

� 6WDQG�E\��,O�WHPSR�GHOO¶DWWHVD�±�$�FXUD�GL�*DLD�)HUULQL��,QILQLWH�VRQR�OH�IRUPH�GL�DWWHVD�H�OH�HPR]LRQL�D�HVVD�FROOHJDWH��(VLVWRQR�SHUVLQR�OXRJKL�±
R�PHJOLR��QRQ�OXRJKL�±�GRYH�QRQ�VL�ID�DOWUR�FKH�DWWHQGHUH��VWD]LRQL��DHURSRUWL��VDOH�G¶DVSHWWR��(SSXUH��TXHOOR�GHOO¶DWWHVD�q�XQ�WHPSR�FRQVLGHUDWR
LQXWLOH��XQ�YXRWR�GD�ULHPSLUH�QHOO¶DJHQGD�GHJOL�LPSHJQL�SURJUDPPDWL��XQD�FDVHOOD�ELDQFD�VXO�FDOHQGDULR��,Q�XQD�VRFLHWj�RULHQWDWD�DOOD�FRVWDQWH
SURGXWWLYLWj��DVSHWWDUH�VLJQLILFD�SHUGHUH�WHPSR��DFFHWWDQGR�SDVVLYDPHQWH�FLz�FKH�QRQ�VL�SXz�FRQWUROODUH��/¶DWWHVD�FRVWULQJH�O¶HVVHUH�XPDQR�D�IDUH
L�FRQWL�FRQ�Vp�VWHVVR�QHO�SUHVHQWH��QHO�TXL�H�RUD�SHU�HFFHOOHQ]D��PD�q�DQFKH�OD�FRQGL]LRQH�QHFHVVDULD�DOOR�VYLOXSSR�GL�XQ¶LGHD�H�DO�UDJJLXQJLPHQWR
GL�TXDOVLDVL�RELHWWLYR��Ê�O¶LQJUHGLHQWH�VHJUHWR�GHOOD�IHOLFLWj�

� �8QSUHGLFWDEOH�±�$�FXUD�GL�)ODYLD�5RYHWWD�/¶LPSUHYHGLELOLWj�q�OD�SRVVLELOLWj�HVWUDQHD�D�TXDOVLDVL�FDOFROR��PD�ID�SDUWH�GHOOD�YLWD�TXRWLGLDQD��WUDFFLD
OD�VWRULD�GL�FLDVFXQR�GHL�QRGL�SL��VDOLHQWL�GHO�SURSULR�YLVVXWR��L�FDPEL�GL�URWWD�H�LQIOXHQ]D�LO�GHVWLQR��8QSUHGLFWDEOH�q�O¶HORJLR�GHOO¶LPSUHYLVWR�LQ�FXL
OH�YLWH�VL�LQWUHFFLDQR�H�L�OXRJKL�VL�VRYUDSSRQJRQR�

� 1LFH�±�1HZ�,QGLSHQGHQW�&XUDWRULDO�([SHULHQFH��³ÊFGLVL��/H�LQILQLWH�PXWH�GHOO¶DQLPR³�D�FXUD�GL�/XFUH]LD�&DOLDQL��*LRYDQQL�&HULHOOR�H�%HQHGHWWD
5REHUWR�1HO�IOXLUH�GHOOH�qFGLVL��O
HVVHQ]D�VWHVVD�GHOO
HVVHUH�XPDQR�VL�VYHOD�LQ�XQ�LQWULFDWR�PRVDLFR�GL�WUDVIRUPD]LRQL��2JQL�PXWD��VIDOGDPHQWR�
FDPELR�GL�IRUPD�H�GL�SHOOH�ULYHOD�OD�QDWXUD�FDPDOHRQWLFD�GHOO¶XRPR��GHVWLQDWR�H�FRQGDQQDWR��D�PXWDUH��WUDVILJXUDUVL�HG�HYROYHUH�LQ�XQ�FLFOLFR�H
SHUSHWXR�ULWXDOH�D�FXL�QLHQWH�H�QHVVXQR�SXz�VRWWUDUVL��8QLFKH�SURYH�PDWHULDOL�GL�TXHVWR�SURFHVVR�VRQR�OH�qFGLVL��WUDFFH�YLVLELOL�GL�XQD�PHWDPRUIRVL
VHQ]D�ILQH��LQFLVD�QHOO
LQWLPR�WHVVXWR�GHOO
HVLVWHQ]D�XPDQD�

� ³5HSHWLWD��(WHUQL�ULWRUQL�H�FRQWLQXL�ULPDQGL´�D�FXUD�GL�&DUOD�*HUELQR�H�9LQFHQ]D�2ULDQD�9LUJLOOLWR�/D�UHLWHUD]LRQH�q�LO�VRJJHWWR�DWWRUQR�D�FXL
UXRWDQR�IRUPH��FRORUL��VXRQL�HG�HOHPHQWL�FKH�FRVWLWXLVFRQR�O¶LPPDJLQH��TXHO�OXRJR�VLFXUR�LQ�FXL�ULIXJLDUVL�R�GDOOD�TXDOH�HYDGHUH�GLVSHUDWDPHQWH�

� ³7LPH�&DSVXOH���,Q�ILQLWD�PLVXUD�GHOOH�FRVH´��D�FXUD�GL�)UDQFHVFD�&DO]j��*UHWD�'H�0DUFKL�H�0DUWLQD�*KLJQDWWL�,Q�XQ¶HSRFD�LQ�FXL�LO�WHPSR
VFRUUH�LQHVRUDELOPHQWH��O¶XRPR�WHPH�GL�GLPHQWLFDUH�R�HVVHUH�GLPHQWLFDWR��PD�O¶LOOXVLRQH�GL�SRWHU�GLODWDUH�XQ�LVWDQWH�ULVSRQGH�DOO¶DPEL]LRQH�GL
SRWHUOR�UHQGHUH�HWHUQR��³0XUDWR�IXRUL�QRQ�YL�IHFL�FDVR��6JXDUGL�VXO�FRQILQH´�D�FXUD�GL�0DULR�%URQ]LQR��$ULDQQD�&DPSDQHOOL�H�6WHIDQLD�/R�3RUWR�
,Q�XQD�FKLDYH�GL�OHWWXUD�DPSOLILFDWD��O¶HVVHQ]D�GHO�FRQILQH�VHJQD�O¶LQL]LR�GHOOD�SHUFH]LRQH�GHO�VRJJHWWR��ULYDOXWDUH�O¶DFFH]LRQH�GL�FRQILQH�LPSOLFD
DQFKH�O¶RSSRUWXQLWj�GL�UDJLRQDUH�VX�VH�VWHVVL�H�VXO�SURSULR�PRGR�GL�YLYHUH�

� ³9HQHUH�96�0HGXVD��/LEHUԥ�GL�HVVHUH�GLYHUVԥ´��D�FXUD�GL�$JQHVH�9HQWXUD�H�,U\QD�<HURIH\HYD�'XH�ILJXUH�FRQWUDVWDQWL��9HQHUH�q�DPPLUDWD�GD
WXWWR��PHQWUH�OR�VJXDUGR�GL�0HGXVD�q�WHPXWR�H�PDL�ULFDPELDWR��/D�EHOOH]]D�VWHUHRWLSDWD�DOLPHQWD�XQ�VLVWHPD�FKH�VL�EDVD�VX�SUHJLXGL]L��0HGXVD
LQYHFH�VL�OLEHUD�GD�WXWWR�FLz�FRQ�OD�VXD�XQLFLWj�

� ³%HDXWLIRRO�0LQGV´�D�FXUD�GL�&DUROLQD�5XJJHUL��'DYLGH�'HOLD�H�&KLDUD�%RGUDW�,QFHUWH]]D��LQVWDELOLWj�H�GLVDJLR�LQWHULRUH��LQ�TXHVWL�XOWLPL�DQQL�OH
SUHVVLRQL�VRFLDOL�O¶DUWLVWD�q�O¶LPPDJLQH�FKLDYH�FKH�SXz�IDUH�GD�SRQWH�WUD�UHDOWj�HVWHUQD�H�UHDOWj�LQWHULRUH�

3HU�OD�;,;�HGL]LRQH�GHOOD�PDQLIHVWD]LRQH�ILHULVWLFD��3DUDWLVVLPD�RVSLWD�WUH�0DLQ�3URMHFWV�FKH�FRQ�OH�ORUR�LQVWDOOD]LRQL�DUULFFKLUDQQR�GDO���DO��
QRYHPEUH�JOL�VSD]L�SL��VXJJHVWLYL�GHO�&RPSOHVVR�GHOOD
&DYDOOHUL]]D��GDOOH�PXUD�HVWHUQH�ILQR�DO�JDORSSDWRLR�GHOOD�&DYDOOHUL]]D��VQRGR�FHQWUDOH�GHOOD�PDQLIHVWD]LRQH��$SUH�LO�SHUFRUVR�O¶LQVWDOOD]LRQH�YLGHR
6WLFN\�(\HV�GL�$UWKXU�'XII��YLVLELOH�GDOOD�IDFFLDWD�HVWHUQD�GHOOD�&DYDOOHUL]]D�GD�9LD�)UDWHOOL�9DVFR�H�IUXLELOH�OLEHUDPHQWH�GDOOD�FLWWj��/¶LQVWDOOD]LRQH
GL�'XII�VL�ULIHULVFH�D�³XQR�VWDWR�³SXEEOLFR´�HVSRVWR��LQ�FXL�O¶DUWH�VL�WUDVIRUPD�LQ�XQD�SUDWLFD�VRFLDOH�H�FXOWXUDOH��PHQR�GLSHQGHQWH�GDOO¶DUWLVWD�FRPH
HQWLWj�LQGLYLGXDOH�H�SL��GDOOH�IRU]H�GL�FRHVLRQH�FKH�OHJDQR�LQVLHPH�LO�FRUSR�VRFLDOH��FRLQYROJHQGR�OR�VSHWWDWRUH��OH�QDUUD]LRQL�VWRULFKH��JOL�HOHPHQWL
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SURSUL�GHO�FRQWHVWR�H�DOWUR�DQFRUD´�

/¶LQVWDOOD]LRQH�D�FXUD�GL�)UDQFHVFD�&DQIRUD�H�/DXUD�7RWD��VL�LQVHULVFH�DOO¶LQWHUQR�GHO�SDOLQVHVWR�6SD]LR�DOOH�$57,�LQ�&DYDOOHUL]]D��SURPRVVR�GD
)RQGD]LRQH�&RPSDJQLD�GL�6DQ�3DROR�
,O�SHUFRUVR�GHL�0DLQ�3URMHFW�SURVHJXH�FRQ�O¶LQVWDOOD]LRQH�$,5�GL�,'(0�6WXGLR��5XJJHUR�%DUDJOLX��6DPXHOH�3LJOLDSRFKL�H�$QJHOR�6SDWROD���XELFDWD
QHO�JDORSSDWRLR�GHO�&RPSOHVVR�GHOOD�&DYDOOHUL]]D��SXQWR�QHYUDOJLFR�GHOOD�ILHUD��/D�PRQXPHQWDOH�LQVWDOOD]LRQH�LQGDJD�LO�UDSSRUWR�WUD�OD�SLWWXUD�H
O¶DPELHQWH�ULVFULYHQGR�JOL�VSD]L�DUFKLWHWWRQLFL�GHOOR�VWRULFR�FRPSOHVVR�H�VSHULPHQWDQGR�XQ�QXRYR
FRGLFH�QDUUDWLYR�

$�FXUD�GL�)DELR�9LWR�/DFHUWRVD�H�)UDQFHVFD�&DQIRUD��3URJHWWR�UHDOL]]DWR�LQ�FROODERUD]LRQH�FRQ�&DVWHOOR�GL�5LYDUD�±�0XVHR�GL�$UWH
&RQWHPSRUDQHD�H�OD�JDOOHULD�'DYLGH�3DOXGHWWR�$UWH�&RQWHPSRUDQHD�

&KLXGH�LO�SHUFRUVR�O¶LQVWDOOD]LRQH�UHDOL]]DWD�QHOOD�PDQLFD�SL��SUHVWLJLRVD�GHOOD�&DYDOOHUL]]D��OD�0DQLFD�GHO�0RVFD��GL�%H\RQG��$OEHUWR�*HQWLOLQ�
*LXOLD�/D]]DUHWWR�H�'DYLGH�%ULJDQWL���FRQ�LO�VXSSRUWR�GL�3DROD�0HQHJKLQL��GDO�WLWROR�%UHDWKLQJ�5RRP��8Q¶RSHUD�VLWH�VSHFLILF�LPPHUVLYD�H
FRLQYROJHQWH��FDSDFH�GL�FRQIRQGHUH�L�OLPLWL�WUD�UHDOH�H�YLUWXDOH��%UHDWKLQJ�5RRP�UDSSUHVHQWD�XQ�LQYLWR�D�VLQFURQL]]DUH�LO�UHVSLUR�FRQ�O¶DPELHQWH
FLUFRVWDQWH��SHU�UL�FRQQHWWHUVL�FRQ�HVVR�H�UDJJLXQJHUH�XQ�OLYHOOR�VXSHULRUH�GL�HTXLOLEULR�H�DUPRQLD�XQLYHUVDOH�

��5LSURGX]LRQH�ULVHUYDWD

6L�SDUOD�GL �

6XOOR�VWHVVR�DUJRPHQWR

�DUWH� SDUDWLVVLPD

(9(17,

3DUDWLVVLPD�SURJHWWD�H�VL�DPSOLD��LQ�VSD]L�HG�HYHQWL��WXWWH�OH�QRYLWj�GHO�����
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^ŚĂƌĞ�&ĞƐƚŝǀĂů�ĞƐƉůŽƌĂ�ůĞ��/�Ğ�ŝ�ůŽƌŽ�ĐŽŶĨŝŶŝ�ŶĞů�ŵŽŶĚŽ�ĚĞůůΖĂƌƚĞ�Ă�dŽƌŝŶŽ
^ŚĂƌĞ�&ĞƐƚŝǀĂů�ĞƐƉůŽƌĂ�ůĞ��/�Ğ�ŝ�ůŽƌŽ�ĐŽŶĨŝŶŝ�ŶĞů�ŵŽŶĚŽ�ĚĞůůǲĂƌƚĞ�Ă�dŽƌŝŶŽ
�ƵůƚƵƌĂ
^ŚĂƌĞ�&ĞƐƚŝǀĂů�ĞƐƉůŽƌĂ�ůĞ��/�Ğ�ŝ�ůŽƌŽ�ĐŽŶĨŝŶŝ�ŶĞů�ŵŽŶĚŽ�ĚĞůůǲĂƌƚĞ�Ă�dŽƌŝŶŽ
��ĨĂƌĞ�ĚĂ�ĐŽƌŶŝĐĞ�Ă�ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ĚǲĞĐĐĞǌŝŽŶĞ͕�Ěŝ�ƌŝƚŽƌŶŽ�ĚƵƌĂŶƚĞ�ůĂ�dŽƌŝŶŽ
�ŽŶƚĞŵƉŽƌĂƌǇ��ƌƚ�tĞĞŬ͕�ƐĂƌă�ůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�Ěŝ�dŽƌŝŶŽ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ
ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ
WƵďďůŝĐĂƚŽ
'ĂďƌŝĞůĞ�&ĂƌŝŶĂ
dKZ/EK�Ͳ�>Ž�^ŚĂƌĞ�&ĞƐƚŝǀĂů�͕�ƉƌŽĚŽƚƚŽ�ĚĂ�dŚĞ�^ŚĂƌŝŶŐ͕�ŶĞůůĂ�ƐƵĂ�ys//�ĞĚŝǌŝŽŶĞ�ƉƌĞƐĞŶƚĂ��ůĂďŽƌĂƚŽƌ͕�dŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ
�ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ�͕�ĐŚĞ�ĞƐƉůŽƌĂ�ůĞ��/�Ğ�ŝ�ůŽƌŽ�ĐŽŶĨŝŶŝ�ŶĞů�ŵŽŶĚŽ�ĚĞůůǲĂƌƚĞ͘
�ŽŵĞ�ƐĐƌŝǀĞ�ŝů�ĚŝƌĞƚƚŽƌĞ�ĂƌƚŝƐƚŝĐŽ��ƌƵĐĞ�^ƚĞƌůŝŶŐ�ͨ�ůůŽ�^ŚĂƌĞ�&ĞƐƚŝǀĂů�ĂďďŝĂŵŽ�ŵŽůƚŝ�ĂŶŶŝ�Ěŝ�ĞƐƉĞƌŝĞŶǌĂ�ŶĞů�ĐĂŵƉŽ�ĚĞůů
ǲĂƌƚĞ�ĐŽƐŝĚĚĞƚƚĂ�ΗŐĞŶĞƌĂƚŝǀĂΗ͕�ĐŝŽğ�ĐƌĞĂƚĂ�Ă�ƉĂƌƚŝƌĞ�ĚĂ�ƉƌŽŐƌĂŵŵŝ�Ğ�ƉƌŽĐĞƐƐŝ͘�YƵĞƐƚǲĞƐƉĞƌŝĞŶǌĂ�Đŝ�ğ�ǀĞŶƵƚĂ
ŶŽƚĞǀŽůŵĞŶƚĞ�ŝŶ�ĂŝƵƚŽ�ŶĞů�ŵĞǌǌŽ�ĚĞůůǲĂƚƚƵĂůĞ�ŚǇƉĞ�Ͳ�ƋƵĂƐŝ�ƵŶĂ�ŵĂŶŝĂ�Ͳ�ĐŚĞ�ĐŝƌĐŽŶĚĂ�ůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘�/�ůĂǀŽƌŝ�ĐŚĞ
ĂďďŝĂŵŽ�ƐĞůĞǌŝŽŶĂƚŽ�ƌĂƉƉƌĞƐĞŶƚĂŶŽ�ŝŶ�ŵŽĚŽ�ĚŝƐƚŝŶƚŝǀŽ�ůŽ�ƐƚĂƚŽ�ĚĞůůǲĂƌƚĞ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͕�ŶĞ�ĂĚŽƚƚĂŶŽ�ůĞ
ƚĞĐŶŝĐŚĞ�ĂůůǲĂǀĂŶŐƵĂƌĚŝĂ͕�ĂĨĨƌŽŶƚĂŶŽ�ŝ�ƚĞŵŝ�Ğ�ůĞ�ƋƵĞƐƚŝŽŶŝ�ĂĚ�ĞƐƐĂ�ůĞŐĂƚĞ�Ͳ�ĞƉƉƵƌĞ�ƐŽŶŽ�ĞƐƚƌĞŵĂŵĞŶƚĞ�ďĞůůĞ�Ğ
ŵĂĞƐƚŽƐĞͩ͘
��ĨĂƌĞ�ĚĂ�ĐŽƌŶŝĐĞ�Ă�ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ĚǲĞĐĐĞǌŝŽŶĞ͕�Ěŝ�ƌŝƚŽƌŶŽ�ĚƵƌĂŶƚĞ�ůĂ�dŽƌŝŶŽ��ŽŶƚĞŵƉŽƌĂƌǇ��ƌƚ�tĞĞŬ�͕�ƐĂƌă�ůĂ
�ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�Ěŝ�dŽƌŝŶŽ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ͕�ŶĞů�ƐƵŽ�ƵůƚŝŵŽ�ĂŶŶŽ�Ěŝ�Ěŝ�ĂƉĞƌƚƵƌĂ�ƉƌŝŵĂ�ĚĞŐůŝ�ŝŵŵŝŶĞŶƚŝ
ůĂǀŽƌŝ�Ěŝ�ƌĞƐƚĂƵƌŽ͘
>��DK^dZ��^,�Z��WZ/���ys
>Ă�ƉƌĞƐƚŝŐŝŽƐĂ�ŵŽƐƚƌĂ�ĚǲĂƌƚĞ�ĚĞĚŝĐĂƚĂ�Ăů�ƉƌĞŵŝŽ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�^ŚĂƌĞ�WƌŝǌĞ�ƌĂƉƉƌĞƐĞŶƚĂ�ŝů�ĐƵŽƌĞ�ƉƵůƐĂŶƚĞ�ĚĞůůǲĞǀĞŶƚŽ͕�ŝŶ
ĐƵŝ�ƵŶĂ�ŐŝƵƌŝĂ�Ěŝ�ĞƐƉĞƌƚŝ�ƐĞůĞǌŝŽŶĂ�ůĞ�ŽƉĞƌĞ�ĐŚĞ�ŵĞŐůŝŽ�ƌŝĨůĞƚƚŽŶŽ�ƐƵůůǲƵƐŽ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�ĐŽŵĞ�ƉƌŝŶĐŝƉĂůĞ
ƐƚƌƵŵĞŶƚŽ�Ěŝ�ƌŝĐĞƌĐĂ�ĞĚ�ĞƐƉƌĞƐƐŝŽŶĞ͘�>Ă�ŐŝƵƌŝĂ�Ěŝ�ƋƵĞƐƚǲĂŶŶŽ͕�ĐŽŵƉŽƐƚĂ�ĚĂ��ƌƵĐĞ�^ƚĞƌůŝŶŐ͕�:ĂƐŵŝŶĂ�dĞƐĂŶŽǀŝĐ͕�WĂŽůŽ
�ŝƌŝŽ͕�sĂůĞŶƚŝŶĂ�dĂŶŶŝ͕�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ�Ğ�>ĂƵƌĂ�dŽƚĂ�ŚĂ�ƐĞůĞǌŝŽŶĂƚŽ͕�ƚƌĂ�ŽůƚƌĞ�ϮϬϬ�ĂƌƚŝƐƚŝ�ĚĂ�ƚƵƚƚŽ�ŝů�ŵŽŶĚŽ͕�ůĞ�ƐĞŝ
ŽƉĞƌĞ�ĨŝŶĂůŝƐƚĞ�ĐŚĞ�ĐŽŶĐŽƌƌŽŶŽ�ĂůůĂ�ƋƵŝŶĚŝĐĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ�ĚĞů�WƌĞŵŝŽ͗
�ŶĐŽƵŶƚĞƌƐ�Ăƚ�ƚŚĞ�KƚŚĞƌ�^ŝĚĞ�Ěŝ�:ƵƌŐŝƐ�WĞƚĞƌƐ
�ǆƉĂŶĚĞĚ�DĞŵŽƌǇ�Ěŝ�>ŽƌĞŶǌŽ�WĂƉĂŶƚŝ
&ĂĐĞ�ŽĨ�hŶŝǀĞƌƐĞ�Ěŝ�dĂƚƐƵƌƵ��ƌĂŝ
&ůŽǁĞƌ�ƐƚƵĚǇ�ŝŶ�ƚŚĞ�ƐƚǇůĞ�ŽĨ��ƵĚƵďŽŶ�ĂĨƚĞƌ�ŶƵĐůĞĂƌ�ŵĞůƚĚŽǁŶ�Ěŝ�>ƵĐǇ�EĞǁŵĂŶ
/ŶƐƚŝŶŬƚ�Ěŝ�dŽŶŽƉƚŝŬ
^ƉĂŵďŽƚƐ�Ěŝ�EĞŝů�DĞŶĚŽǌĂ
>ǲŽƉĞƌĂ�ǀŝŶĐŝƚƌŝĐĞ�ǀĞƌƌă�ĂŶŶƵŶĐŝĂƚĂ�ĚƵƌĂŶƚĞ�ƵŶŽ�ĚĞŝ�ƚĂůŬ�ƐƉĞĐŝĂůŝ�ĚĞĚŝĐĂƚŝ�Ăů�ƚĞŵĂ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘
&ĂĐĞ�ŽĨ�hŶŝǀĞƌƐĞ͕�dĂƚƐƵƌƵ��ƌĂŝ
WZK'�ddK�^W��/�>�͗�/ů�sĞƌƐŝĨŝĐĂƚŽƌĞ
EĞůůǲĂŵďŝƚŽ�Ěŝ�^ŚĂƌĞ�&ĞƐƚŝǀĂů�ys//�Ͳ��ůĂďŽƌĂƚŽƌ͕�ƚŚĞ�,ĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ�Ͳ�ŶĂƐĐĞ�ƵŶ�ƉƌŽŐĞƚƚŽ�ƵŶŝĐŽ�Ğ
ƐƚŝŵŽůĂŶƚĞ�ĐŚĞ�ŝŶƚĞŶĚĞ�ƵŶŝƌĞ�ůǲĂƌƚĞ͕�ůĂ�ƚĞĐŶŽůŽŐŝĂ�Ğ�ůĂ�ůĞƚƚĞƌĂƚƵƌĂ�ŝŶ�ƵŶ�ƵŶŝĐŽ�ĚŝĂůŽŐŽ͗�ůĂ�ĐƌĞĂǌŝŽŶĞ�Ěŝ�ƵŶ�sĞƌƐŝĨŝĐĂƚŽƌĞ
ĚĞů�yy/�ƐĞĐŽůŽ͕�ŝƐƉŝƌĂƚŽ�Ăů�ƌĂĐĐŽŶƚŽ�Ěŝ�WƌŝŵŽ�>Ğǀŝ�ŝŶĐůƵƐŽ�ŶĞůůĂ�ƌĂĐĐŽůƚĂ�^ƚŽƌŝĞ�EĂƚƵƌĂůŝ�ĚĞů�ϭϵϲϲ͕�ĐŚĞ�ƉŽŶĞ�ŝŶƚĞƌĞƐƐĂŶƚŝ
ĚŽŵĂŶĚĞ�ƐƵů�ƌƵŽůŽ�ĚĞůůĂ�ƚĞĐŶŽůŽŐŝĂ͕�ƐƵůůǲĂƵƚĞŶƚŝĐŝƚă�ĚĞůůĂ�ĐƌĞĂǌŝŽŶĞ�ĂƌƚŝƐƚŝĐĂ�Ğ�ƐƵůůĂ�ĚŝƐƚŝŶǌŝŽŶĞ�ƚƌĂ�ŝů�ƉĞŶƐŝĞƌŽ�ƵŵĂŶŽ�Ğ
ƋƵĞůůŽ�ŵĞĐĐĂŶŝĐŽ͘
EĞů�ĐŽŶƚĞƐƚŽ�ĚĞůůǲŽƉĞƌĂ͕�ğ�ŝŶƚĞƌĞƐƐĂŶƚĞ�ŶŽƚĂƌĞ�ĐŽŵĞ�>Ğǀŝ͕�ĐŚĞ�ĞƌĂ�ĐŚŝŵŝĐŽ�Ěŝ�ĨŽƌŵĂǌŝŽŶĞ͕�ĂďďŝĂ�ĂŶƚŝĐŝƉĂƚŽ�ĐĞƌƚŝ�ƐǀŝůƵƉƉŝ
Ğ�ĚŝƐĐƵƐƐŝŽŶŝ�ƌŝŐƵĂƌĚĂŶƚŝ�ůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�Ğ�ůĂ�ĐƌĞĂƚŝǀŝƚă͕�ĐŽŵĞ�ĨĂ�ŶŽƚĂƌĞ��ƌƵĐĞ�^ƚĞƌůŝŶŐ͗�Η/ů�sĞƌƐŝĨŝĐĂƚŽƌĞ�ğ�ĂŶĐŚĞ
ƵŶĂ�ƉƌŽǀĂ�ǀŝǀĞŶƚĞ�;ĐŽŵĞ�ĂĐĐĂĚĞ�ŶĞůůǲĂŵďŝƚŽ�Ěŝ�ŵŽůƚĞ�ĂůƚƌĞ�ƋƵĞƐƚŝŽŶŝ�ƚĞĐŶŝĐŚĞͿ�ĚĞů�ĨĂƚƚŽ�ĐŚĞ�ůĂ�ĐƌĞĂƚŝǀŝƚă�ƚŽƌŝŶĞƐĞ
ĞƐŝƐƚĞǀĂ�Őŝă͕�ƵŶĂ�ŐĞŶĞƌĂǌŝŽŶĞ�ƉƌŝŵĂ�Ěŝ�ĐŚŝƵŶƋƵĞ�ĂůƚƌŽ͗�ŶĞů�ƌĂĐĐŽŶƚŽ�Ěŝ�>Ğǀŝ�ƵŶ�ƉŽĞƚĂ͕�ůĂ�ƐƵĂ�ƐĞŐƌĞƚĂƌŝĂ�Ğ�ƵŶ
ĐŽŵŵĞƌĐŝĂŶƚĞ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�Ěŝ�ŵĂĐĐŚŝŶĞ�ƉĞƌ�ƵĨĨŝĐŝŽ�Ɛŝ�ƐĐŽŶƚƌĂŶŽ�ĐŽŶ�ůĞ�ŝŵƉůŝĐĂǌŝŽŶŝ�ĞƚŝĐŚĞ�Ğ�ƉƌĂƚŝĐŚĞ�ĚĞůů
ǲĂƵƚŽŵĂƚŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�ůĞƚƚĞƌĂƚƵƌĂ͘��ƌĂŶŽ�ůĞ�ƐƚĞƐƐĞ�ĚŝĨĨŝĐŽůƚă͕�ĞĚ�ĞŶŽƌŵŝ�ĐŽŶƚƌŽǀĞƌƐŝĞ͕�ĐŚĞ�ůĞ�ĐŽŵƉĂŐŶŝĞ
ŵƵůƚŝŵŝůŝĂƌĚĂƌŝĞ�ĚĞǀŽŶŽ�ĂĨĨƌŽŶƚĂƌĞ�Ăů�ŐŝŽƌŶŽ�ĚǲŽŐŐŝ͕�ŵĂ�ƉŽƌƚĂƚĞ�ĂůůĂ�ƌŝďĂůƚĂ�ŶĞůůĞ�ƌŝǀŝƐƚĞ�ŝƚĂůŝĂŶĞ�Ğ�ƐƵŝ�ƐĞƚ�ƚĞůĞǀŝƐŝǀŝ�ĚĞŐůŝ
ĂŶŶŝ�ǲϲϬ�Ğ�ǲϳϬ͘�YƵĞƐƚŽ�ğ�ŝů�ůƵŶŐŝŵŝƌĂŶƚĞ�ĐŽŶƚƌŝďƵƚŽ�ŽĨĨĞƌƚŽ�ĚĂ�dŽƌŝŶŽ�Ăů�ĚŝďĂƚƚŝƚŽ�ŵŽŶĚŝĂůĞ�ĐŚĞ�ƌŝŐƵĂƌĚĂ�ŝů�ŵŽŶĚŽ�ĚĞůů
ǲ/ŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞΗ͘
/ů�ƉƌŽŐĞƚƚŽ͕�ĐŚĞ�ǀĞƌƌă�ƉƌĞƐĞŶƚĂƚŽ�ĚƵƌĂŶƚĞ�ƵŶ�ŝŶĐŽŶƚƌŽ�ĐŽŶ��ƌƵĐĞ�^ƚĞƌůŝŶŐ͕�ĐŽŶ�ƵŶĂ�ƉƌŽŝĞǌŝŽŶĞ�ĚĞů�Ĩŝůŵ�ĚĞů�ϭϵϳϭ�ďĂƐĂƚŽ
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ƐƵů�ƌĂĐĐŽŶƚŽ�Ěŝ�>Ğǀŝ͕�ĐŽŝŶǀŽůŐĞ�ŝů��ĞŶƚƌŽ�/ŶƚĞƌŶĂǌŝŽŶĂůĞ�^ƚƵĚŝ�WƌŝŵŽ�>Ğǀŝ�Ğ�ůĂ�Z�/͕�ŵĂ�ĂŶĐŚĞ�ŝů�WŽůŝƚĞĐŶŝĐŽ�Ěŝ�dŽƌŝŶŽ�Ğ
ĂǌŝĞŶĚĞ�ƚĞĐŚ�ĚĞů�ƚĞƌƌŝƚŽƌŝŽ͕�Ăů�ĨŝŶĞ�Ěŝ�ƌĞĂůŝǌǌĂƌĞ�ƵŶĂ�ĐŽƐƚƌƵǌŝŽŶĞ�Ěŝ�ƵŶ�ĚŝƐƉŽƐŝƚŝǀŽ�ĐŚĞ�ŝŶĐŽƌƉŽƌĂ�ůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ
�ŚĂƚ'Wd�ƉĞƌ�ƚƌĂƐĨŽƌŵĂƌĞ�ůĂ�ƉƌŽƐĂ�ŝŶ�ƉŽĞƐŝĂ͘
�Z/^d�>>K��/�>h��
WƌŽĚŽƚƚĂ�ĚĂ�dŚĞ�^ŚĂƌŝŶŐ�ůĂ�ŐƌĂŶĚĞ�ŽƉĞƌĂ��ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ͕�Ă�ƐĞŐƵŝƚŽ�ĚĞůůĞ�ƵůƚŝŵĞ�ĚƵĞ�ƚĂƉƉĞ�ĞƐƉŽƐŝƚŝǀĞ�ǀĂůĚŽƐƚĂŶĞ͕
ĂƉƉƌŽĚĂ�Ă�dŽƌŝŶŽ�ŝŶ�ŽĐĐĂƐŝŽŶĞ�ĚĞůůĂ��ŽŶƚĞŵƉŽƌĂƌǇ��ƌƚ�tĞĞŬ�ŶĞŐůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ͘�EĂƚĂ
ĚĂ�ƵŶǲŝĚĞĂ�ĚĞůůǲĂƌƚŝƐƚĂ��ŝĞŐŽ�^ĐƌŽƉƉŽ͕�ůĂ�ƐĐƵůƚƵƌĂ�ƌĞĂůŝǌǌĂƚĂ�ŝŶ�ǀĞƚƌŽ�Ğ�ĂĐĐŝĂŝŽ�Ɛŝ�ƐǀŝůƵƉƉĂ�ĨŝŶŽ�Ă�ƌĂŐŐŝƵŶŐĞƌĞ�ƵŶǲĂůƚĞǌǌĂ
Ěŝ�ƐĞƚƚĞ�ŵĞƚƌŝ͕�ĞƌŐĞŶĚŽƐŝ�ƐƵ�ƵŶ�ƐŽůŝĚŽ�ďĂƐĂŵĞŶƚŽ�ĚĂůůĞ�ĨŽƌŵĞ�ŐĞŽŵĞƚƌŝĐŚĞ�ŝƌƌĞŐŽůĂƌŝ�ƌŝǀĞƐƚŝƚŽ�Ěŝ�ƉĂŶŶĞůůŝ�ĨŽƚŽǀŽůƚĂŝĐŝ͕
ĐŚĞ�ůĞ�ƉĞƌŵĞƚƚĞ�Ěŝ�ĂƵƚŽĂůŝŵĞŶƚĂƌƐŝ�Ğ�Ěŝ�ĞŵĂŶĂƌĞ�ƵŶ�ŵĂŐŝĐŽ�ďĂŐůŝŽƌĞ͕�ŵĂ�ĂŶĐŚĞ�Ěŝ�ĨŽƌŶŝƌĞ�ĞŶĞƌŐŝĂ�ƉĞƌ�ĂůŝŵĞŶƚĂƌĞ
ĚŝƐƉŽƐŝƚŝǀŝ�ĞůĞƚƚƌŽŶŝĐŝ͘�hŶ�ŵŽŶƵŵĞŶƚŽ�ĐŽŶƚĞŵƉŽƌĂŶĞŽ�ĐŚĞ�ŝŶŶĞƐĐĂ�ĂǌŝŽŶŝ�ƉĞƌĨŽƌŵĂƚŝǀĞ�ǀŽůƚĞ�Ă�ƌĂĐĐŽŶƚĂƌĞ�ŵŽĚĞůůŝ
ƉŽƐƐŝďŝůŝ�Ěŝ�ƐǀŝůƵƉƉŽ�ƐŽƐƚĞŶŝďŝůĞ͕�ĐŽŵĞ�^ƵŽŶŽ�ŶĞůůĂ�>ƵĐĞ͕�ůŽ�ƐƉĞƚƚĂĐŽůŽ�ĂƌƚŝƐƚŝĐŽ�ƚĞĐŶŽůŽŐŝĐŽ�ŝŶƚĞƌĂƚƚŝǀŽ�Ͳ�ŝĚĞĂƚŽ�ĚĂ
�ŝĞŐŽ�^ĐƌŽƉƉŽ�Ğ�ƌĞĂůŝǌǌĂƚŽ�ĚĂů�ĐŽůůĞƚƚŝǀŽ�^ŝŶƚĞƚŝĐĂ�Ͳ�ĨƌƵŝďŝůĞ�ŝŶ�ĂŶƚĞƉƌŝŵĂ�ĂƐƐŽůƵƚĂ�ĚƵƌĂŶƚĞ�ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ĚĞů�ĨĞƐƚŝǀĂů͘
�ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ�Ɛŝ�ƉƌĞƐĞŶƚĂ�ĐŽŵĞ�ƵŶ�ƉƵŶƚŽ�Ěŝ�ƉĂƌƚĞŶǌĂ�ƉĞƌ�ƐƚŝŵŽůĂƌĞ�ůĂ�ƌŝĨůĞƐƐŝŽŶĞ�Ğ�ůǲĞĚƵĐĂǌŝŽŶĞ�ĐŝƌĐĂ�ůĞ�ƐĨŝĚĞ�ĚĞůůĂ
ƉƌŽĚƵǌŝŽŶĞ�ƐŽƐƚĞŶŝďŝůĞ�Ğ�ƐƵůůĂ�ĚŝĨĨŝĐŽůƚă�ŶĞů�ďŝůĂŶĐŝĂƌĞ�ůǲĂƐƉŝƌĂǌŝŽŶĞ�ĂůůĂ�ƐŽƐƚĞŶŝďŝůŝƚă�ĐŽŶ�ůĂ�ƌĞĂůƚă�ĚĞůůĂ�ƉƌŽĚƵǌŝŽŶĞ͘��Ăů
ƉƵŶƚŽ�Ěŝ�ǀŝƐƚĂ�ƉŽůŝƚŝĐŽ͕�ŝŶĨĂƚƚŝ͕�ŝů�ŐƌĞĞŶǁĂƐŚŝŶŐ�ƌĂƉƉƌĞƐĞŶƚĂ�ƵŶ�ŐƌĂǀĞ�ŽƐƚĂĐŽůŽ�ĂůůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�ƚƌĂŶƐŝǌŝŽŶĞ
ĞĐŽůŽŐŝĐĂ͘���ĞƐƐĞŶǌŝĂůĞ�ĐŚĞ�Đŝ�ƐŝĂ�ŵĂŐŐŝŽƌĞ�ĐŽŶƐĂƉĞǀŽůĞǌǌĂ�Ěŝ�ƋƵĞƐƚŽ�ĨĞŶŽŵĞŶŽ�ƉĞƌ�ƉƌŽŵƵŽǀĞƌĞ�ůĂ�ƚƌĂƐƉĂƌĞŶǌĂ͕�ůĂ
ƌĞƐƉŽŶƐĂďŝůŝƚă�Ğ�ůĂ�ǀĞƌĂ�ŝŶŶŽǀĂǌŝŽŶĞ�ŶĞů�ĐĂŵƉŽ�ĚĞůůĂ�ƐŽƐƚĞŶŝďŝůŝƚă͘
WZK'Z�DD��d�><
ŵĞƌĐŽůĞĚŞ�ϭ�ŶŽǀĞŵďƌĞ͕�ϭϳ͘ϬϬͲϭϴ͘ϬϬ͕�^ĂůĂ�dĂůŬ
^ŚĂƌĞ�WƌŝǌĞ�ys�ͮ��ůĂďŽƌĂƚŽƌ͗�dŚĞ�,ĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ
ǀĞŶĞƌĚŞ�ϯ�ŶŽǀĞŵďƌĞ͕�ϭϳ͘ϬϬͲϭϴ͘ϬϬ͕�^ƉĂǌŝŽ��ƌĞŶĂ�;ƐĂůĂ�'ƌĂŶĚĞͿ
>Ă�ƐŽƐƚĞŶŝďŝůŝƚă�ŶĞůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͗�ůĂ�ƌŝǀŽůƵǌŝŽŶĞ�ůƵŵŝŶŽƐĂ�Ěŝ��ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ
ƐĂďĂƚŽ�ϰ�ŶŽǀĞŵďƌĞ͕�ϭϭ͘ϯϬͲϭϮ͘ϯϬ͕�^ƉĂǌŝŽ��ƌĞŶĂ�;ƐĂůĂ�'ƌĂŶĚĞͿ
s�Z^/&/��dKZ��Ϯ͘Ϭ�͍WƌŝŵŽ�>Ğǀŝ�Ğ�ůǲKƌŝǌǌŽŶƚĞ�ĚĞůůǲ/ŶƚĞůůŝŐĞŶǌĂ��ƌƚŝĨŝĐŝĂůĞ͗�>Ă�WƌŽĨĞǌŝĂ�ĚĞů�sĞƌƐŝĨŝĐĂƚŽƌĞ
ĚŽŵĞŶŝĐĂ�ϱ�ŶŽǀĞŵďƌĞ͕�ϭϭ͘ϯϬͲϭϮ͘ϯϬ͕�^ĂůĂ�dĂůŬ
/ŶƚĞůůŝŐĞŶǌĂ�ĞĚ�ĞŵŽƚŝǀŝƚă͗�ĚĞĐŽƐƚƌƵŝƌĞ�ůĂ�ƉŽůĂƌŝǌǌĂǌŝŽŶĞ�ŶĞůůǲĞƌĂ�ĚĞůůǲ/ŶƚĞůůŝŐĞŶǌĂ��ƌƚŝĨŝĐŝĂůĞ
��ƚƵ�ĐŽƐĂ�ŶĞ�ƉĞŶƐŝ͍
>ĂƐĐŝĂ�ƵŶ�ĐŽŵŵĞŶƚŽ
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6KDUH�)HVWLYDO�HVSORUD�OH�$,�H�L�ORUR
FRQILQL�QHO�PRQGR�GHOOÎDUWH�D�7RULQR
# ���2WWREUH����� �� DGPLQ �ą SLHPRQWH �Ø �

725,12 �Ë�/R�6KDUH�)HVWLYDO��SURGRWWR�GD�7KH�6KDULQJ��QHOOD�VXD�;9,,�HGL]LRQH�SUHVHQWD

(ODERUDWRU��7KH�KHDUW�RI�WKH�$UWLILFLDO�,QWHOOLJHQFH��FKH�HVSORUD�OH�$,�H�L�ORUR�FRQILQL�QHO

PRQGR�GHOOÎDUWH�

&RPH�VFULYH�LO�GLUHWWRUH�DUWLVWLFR�%UXFH�6WHUOLQJ�m$OOR�6KDUH�)HVWLYDO�DEELDPR�PROWL�DQQL�GL

HVSHULHQ]D�QHO�FDPSR�GHOOÎDUWH�FRVLGGHWWD�ÐJHQHUDWLYDÑ��FLRª�FUHDWD�D�SDUWLUH�GD

SURJUDPPL�H�SURFHVVL��4XHVWÎHVSHULHQ]D�FL�ª�YHQXWD�QRWHYROPHQWH�LQ�DLXWR�QHO�PH]]R

5DLG�PLUDWL�GL�WHUUD�LVUDHOLDQL�VX�*D]D

3$921(�&$1$9(6(�Ë�1XRYH�SDQFKLQH��DUWH

H�FXOWXUD�SURWDJRQLVWH�LQ�SDHVH

,95($�Ë�$WOHWLFD��$QQD�&DPROHWWR�GL�QXRYR

VXO�WHWWR�GÎ,WDOLD

5DFFRQLJL�SLDQJH�*LDFRPR�Ð*LDFXÑ

3DVFKHWWD

Ð0L�DXJXUR�FKH�WXD�PRJOLH�H�L�WXRL�ILJOL

VWLDQR�EHQHÑ��PD�LO�PHVVDJJLR�GHOOR

ÍQGUDQJKHWLVWD�QRQ�ª�HVWRUVLRQH

$FFHGL

)HHG�GHL�FRQWHQXWL

)HHG�GHL�FRPPHQWL

:RUG3UHVV�RUJ

%,(//$ � &+,9$662 � &,5&26&5,=,21( �

&216,*/,2�5(*,21$/( � &521$&$ �

&8/785$ � '(�0852 � ',�0$,2 �

(&2120,$ � (67(5, � (67(52 �

(8523$ � ),1$1=$ � ),1$1=,(5, �

*') � *,$9(12 � *8$5',$�',�),1$1=$

,7$/35(66 � 0�6 � 0$77(2�6$/9,1, �

0,1,67(52 � 0,1,67(52�'(*/,�(67(5, �

0,1,67(52�(67(5, �

0,1,6752�'(*/,�(67(5, �

$8',235(66���$*(1=,$�',�67$03$�$�5,/(9$1=$
1$=,21$/(
$8',235(66���$*(1=,$�',�67$03$�$�5,/(9$1=$�1$=,21$/(��'$/�����

+20( $%%21$0(17, &+,�6,$02 &217$77, /$925$�&21�12, 35(0,80 6(59,=,

&(5&$�Ô

$57,&2/,�5(&(17,

0(7$

7$*
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GHOOÎDWWXDOH�K\SH�Ë�TXDVL�XQD�PDQLD�Ë�FKH�FLUFRQGD�OÎLQWHOOLJHQ]D�DUWLILFLDOH��,�ODYRUL�FKH

DEELDPR�VHOH]LRQDWR�UDSSUHVHQWDQR�LQ�PRGR�GLVWLQWLYR�OR�VWDWR�GHOOÎDUWH�GHOOÎLQWHOOLJHQ]D

DUWLILFLDOH��QH�DGRWWDQR�OH�WHFQLFKH�DOOÎDYDQJXDUGLD��DIIURQWDQR�L�WHPL�H�OH�TXHVWLRQL�DG�HVVD

OHJDWH�Ë�HSSXUH�VRQR�HVWUHPDPHQWH�EHOOH�H�PDHVWRVH}�

$�IDUH�GD�FRUQLFH�D�TXHVWD�HGL]LRQH�GÎHFFH]LRQH��GL�ULWRUQR�GXUDQWH�OD�7RULQR

&RQWHPSRUDU\�$UW�:HHN��VDU¢�OD�&DYDOOHUL]]D�5HDOH�GL�7RULQR�LQ�SDUWQHUVKLS�FRQ

3DUDWLVVLPD��QHO�VXR�XOWLPR�DQQR�GL�GL�DSHUWXUD�SULPD�GHJOL�LPPLQHQWL�ODYRUL�GL�UHVWDXUR�

/$�02675$�6+$5(�35,=(�;9

/D�SUHVWLJLRVD�PRVWUD�GÎDUWH�GHGLFDWD�DO�SUHPLR�LQWHUQD]LRQDOH�6KDUH�3UL]H�UDSSUHVHQWD�LO

FXRUH�SXOVDQWH�GHOOÎHYHQWR��LQ�FXL�XQD�JLXULD�GL�HVSHUWL�VHOH]LRQD�OH�RSHUH�FKH�PHJOLR

ULIOHWWRQR�VXOOÎXVR�GHOOÎLQWHOOLJHQ]D�DUWLILFLDOH�FRPH�SULQFLSDOH�VWUXPHQWR�GL�ULFHUFD�HG

HVSUHVVLRQH��/D�JLXULD�GL�TXHVWÎDQQR��FRPSRVWD�GD�%UXFH�6WHUOLQJ��-DVPLQD�7H�DQRYL=�
3DROR�&LULR ��9DOHQWLQD�7DQQL��)UDQFHVFD�&DQIRUD�H�/DXUD�7RWD�KD�VHOH]LRQDWR��WUD�ROWUH

����DUWLVWL�GD�WXWWR�LO�PRQGR��OH�VHL�RSHUH�ILQDOLVWH�FKH�FRQFRUURQR�DOOD�TXLQGLFHVLPD

HGL]LRQH�GHO�3UHPLR�

(QFRXQWHUV�DW�WKH�2WKHU�6LGH�GL�-XUJLV�3HWHUV

([SDQGHG�0HPRU\�GL�/RUHQ]R�3DSDQWL

)DFH�RI�8QLYHUVH�GL�7DWVXUX�$UDL

)ORZHU�VWXG\�LQ�WKH�VW\OH�RI�$XGXERQ�DIWHU�QXFOHDU�PHOWGRZQ�GL�/XF\�1HZPDQ

,QVWLQNW�GL�7RQRSWLN

6SDPERWV�GL�1HLO�0HQGR]D

/ÎRSHUD�YLQFLWULFH�YHUU¢�DQQXQFLDWD�GXUDQWH�XQR�GHL�WDON�VSHFLDOL�GHGLFDWL�DO�WHPD

GHOOÎLQWHOOLJHQ]D�DUWLILFLDOH�

)DFH�RI�8QLYHUVH��7DWVXUX�$UDL

352*(772�63(&,$/(��,O�9HUVLILFDWRUH

1HOOÎDPELWR�GL�6KDUH�)HVWLYDO�;9,,�Ë�(ODERUDWRU��WKH�+HDUW�RI�WKH�$UWLILFLDO�,QWHOOLJHQFH�Ë

QDVFH�XQ�SURJHWWR�XQLFR�H�VWLPRODQWH�FKH�LQWHQGH�XQLUH�OÎDUWH��OD�WHFQRORJLD�H�OD

OHWWHUDWXUD�LQ�XQ�XQLFR�GLDORJR��OD�FUHD]LRQH�GL�XQ�9HUVLILFDWRUH�GHO�;;,�VHFROR��LVSLUDWR�DO

UDFFRQWR�GL�3ULPR�/HYL�LQFOXVR�QHOOD�UDFFROWD�6WRULH�1DWXUDOL�GHO�������FKH�SRQH

LQWHUHVVDQWL�GRPDQGH�VXO�UXROR�GHOOD�WHFQRORJLD��VXOOÎDXWHQWLFLW¢�GHOOD�FUHD]LRQH�DUWLVWLFD�H

VXOOD�GLVWLQ]LRQH�WUD�LO�SHQVLHUR�XPDQR�H�TXHOOR�PHFFDQLFR�

1HO�FRQWHVWR�GHOOÎRSHUD��ª�LQWHUHVVDQWH�QRWDUH�FRPH�/HYL��FKH�HUD�FKLPLFR�GL�IRUPD]LRQH�

DEELD�DQWLFLSDWR�FHUWL�VYLOXSSL�H�GLVFXVVLRQL�ULJXDUGDQWL�OÎLQWHOOLJHQ]D�DUWLILFLDOH�H�OD

FUHDWLYLW¢��FRPH�ID�QRWDUH�%UXFH�6WHUOLQJ��Ð,O�9HUVLILFDWRUH�ª�DQFKH�XQD�SURYD�YLYHQWH��FRPH

DFFDGH�QHOOÎDPELWR�GL�PROWH�DOWUH�TXHVWLRQL�WHFQLFKH��GHO�IDWWR�FKH�OD�FUHDWLYLW¢�WRULQHVH

HVLVWHYD�JL¢��XQD�JHQHUD]LRQH�SULPD�GL�FKLXQTXH�DOWUR��QHO�UDFFRQWR�GL�/HYL�XQ�SRHWD��OD

VXD�VHJUHWDULD�H�XQ�FRPPHUFLDQWH�LQWHUQD]LRQDOH�GL�PDFFKLQH�SHU�XIILFLR�VL�VFRQWUDQR�FRQ

OH�LPSOLFD]LRQL�HWLFKH�H�SUDWLFKH�GHOOÎDXWRPDWL]]D]LRQH�GHOOD�OHWWHUDWXUD��(UDQR�OH�VWHVVH

GLIILFROW¢��HG�HQRUPL�FRQWURYHUVLH��FKH�OH�FRPSDJQLH�PXOWLPLOLDUGDULH�GHYRQR�DIIURQWDUH�DO

JLRUQR�GÎRJJL��PD�SRUWDWH�DOOD�ULEDOWD�QHOOH�ULYLVWH�LWDOLDQH�H�VXL�VHW�WHOHYLVLYL�GHJOL�DQQL�Í���H

Í����4XHVWR�ª�LO�OXQJLPLUDQWH�FRQWULEXWR�RIIHUWR�GD�7RULQR�DO�GLEDWWLWR�PRQGLDOH�FKH

ULJXDUGD�LO�PRQGR�GHOOÎ,QWHOOLJHQ]D�DUWLILFLDOHÑ�

,O�SURJHWWR��FKH�YHUU¢�SUHVHQWDWR�GXUDQWH�XQ�LQFRQWUR�FRQ�%UXFH�6WHUOLQJ��FRQ�XQD

SURLH]LRQH�GHO�ILOP�GHO������EDVDWR�VXO�UDFFRQWR�GL�/HYL��FRLQYROJH�LO�&HQWUR�,QWHUQD]LRQDOH

6WXGL�3ULPR�/HYL�H�OD�5$,��PD�DQFKH�LO�3ROLWHFQLFR�GL�7RULQR�H�D]LHQGH�WHFK�GHO�WHUULWRULR��DO

ILQH�GL�UHDOL]]DUH�XQD�FRVWUX]LRQH�GL�XQ�GLVSRVLWLYR�FKH�LQFRUSRUD�OÎLQWHOOLJHQ]D�DUWLILFLDOH

&KDW*37�SHU�WUDVIRUPDUH�OD�SURVD�LQ�SRHVLD�

&5,67$//2�',�/8&(

3URGRWWD�GD�7KH�6KDULQJ�OD�JUDQGH�RSHUD�&ULVWDOOR�GL�/XFH��D�VHJXLWR�GHOOH�XOWLPH�GXH

0,1,6752�(67(5, � 029,0(172���67(//(

127,=,(�3,(0217( � 3$5/$0(172 �

3,(0217( � 3,(0217(�,1)250$ �

32/,7,&$ � 32/,=,$ � 32/,=,$�',�67$72

35(6,'(17( �

35(6,'(1=$�'(//$�5(38%%/,&$ � 36 �

5(*,21(�3,(0217( � 6$/87( �

6$/9,1, � 63257 � 7231(:6 �

723�1(:6 � 725,12 � 7529$/,%5, �

9,'(2
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ñ 35(9,286

/Î���QRYHPEUH�OH�VHGL�$QSDV�GHO

3LHPRQWH�DSHUWH�DO�SXEEOLFR

1(;7 ò

3UHVHQWDWR�LO�7RXU�GH�)UDQFH�����

FKH�SDVVD�GDO�3LHPRQWH�FRQ

DUULYR�D�7RULQR�H�SDUWHQ]D�GD

3LQHUROR

WDSSH�HVSRVLWLYH�YDOGRVWDQH��DSSURGD�D�7RULQR�LQ�RFFDVLRQH�GHOOD�&RQWHPSRUDU\�$UW�:HHN

QHJOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�FRQ�3DUDWLVVLPD��1DWD�GD�XQÎLGHD�GHOOÎDUWLVWD�'LHJR

6FURSSR��OD�VFXOWXUD�UHDOL]]DWD�LQ�YHWUR�H�DFFLDLR�VL�VYLOXSSD�ILQR�D�UDJJLXQJHUH�XQÎDOWH]]D

GL�VHWWH�PHWUL��HUJHQGRVL�VX�XQ�VROLGR�EDVDPHQWR�GDOOH�IRUPH�JHRPHWULFKH�LUUHJRODUL

ULYHVWLWR�GL�SDQQHOOL�IRWRYROWDLFL��FKH�OH�SHUPHWWH�GL�DXWRDOLPHQWDUVL�H�GL�HPDQDUH�XQ

PDJLFR�EDJOLRUH��PD�DQFKH�GL�IRUQLUH�HQHUJLD�SHU�DOLPHQWDUH�GLVSRVLWLYL�HOHWWURQLFL��8Q

PRQXPHQWR�FRQWHPSRUDQHR�FKH�LQQHVFD�D]LRQL�SHUIRUPDWLYH�YROWH�D�UDFFRQWDUH�PRGHOOL

SRVVLELOL�GL�VYLOXSSR�VRVWHQLELOH��FRPH�6XRQR�QHOOD�/XFH��OR�VSHWWDFROR�DUWLVWLFR�WHFQRORJLFR

LQWHUDWWLYR�Ë�LGHDWR�GD�'LHJR�6FURSSR�H�UHDOL]]DWR�GDO�FROOHWWLYR�6LQWHWLFD�Ë�IUXLELOH�LQ

DQWHSULPD�DVVROXWD�GXUDQWH�TXHVWD�HGL]LRQH�GHO�IHVWLYDO��&ULVWDOOR�GL�/XFH�VL�SUHVHQWD

FRPH�XQ�SXQWR�GL�SDUWHQ]D�SHU�VWLPRODUH�OD�ULIOHVVLRQH�H�OÎHGXFD]LRQH�FLUFD�OH�VILGH�GHOOD

SURGX]LRQH�VRVWHQLELOH�H�VXOOD�GLIILFROW¢�QHO�ELODQFLDUH�OÎDVSLUD]LRQH�DOOD�VRVWHQLELOLW¢�FRQ�OD

UHDOW¢�GHOOD�SURGX]LRQH��'DO�SXQWR�GL�YLVWD�SROLWLFR��LQIDWWL��LO�JUHHQZDVKLQJ�UDSSUHVHQWD

XQ�JUDYH�RVWDFROR�DOOD�UHDOL]]D]LRQH�GHOOD�WUDQVL]LRQH�HFRORJLFD����HVVHQ]LDOH�FKH�FL�VLD

PDJJLRUH�FRQVDSHYROH]]D�GL�TXHVWR�IHQRPHQR�SHU�SURPXRYHUH�OD�WUDVSDUHQ]D��OD

UHVSRQVDELOLW¢�H�OD�YHUD�LQQRYD]LRQH�QHO�FDPSR�GHOOD�VRVWHQLELOLW¢�

352*5$00$�7$/.

PHUFROHG®���QRYHPEUH���������������6DOD�7DON

6KDUH�3UL]H�;9�_�(ODERUDWRU��7KH�+HDUW�RI�WKH�$UWLILFLDO�,QWHOOLJHQFH

YHQHUG®���QRYHPEUH���������������6SD]LR�$UHQD��VDOD�*UDQGH�

/D�VRVWHQLELOLW¢�QHOOÎDUWH�FRQWHPSRUDQHD��OD�ULYROX]LRQH�OXPLQRVD�GL�&ULVWDOOR�GL�/XFH

VDEDWR���QRYHPEUH���������������6SD]LR�$UHQD��VDOD�*UDQGH�

9(56,),&$725(�����ĺ3ULPR�/HYL�H�OÎ2UL]]RQWH�GHOOÎ,QWHOOLJHQ]D�$UWLILFLDOH��/D�3URIH]LD�GHO

9HUVLILFDWRUH

GRPHQLFD���QRYHPEUH���������������6DOD�7DON

,QWHOOLJHQ]D�HG�HPRWLYLW¢��GHFRVWUXLUH�OD�SRODUL]]D]LRQH�QHOOÎHUD�GHOOÎ,QWHOOLJHQ]D�$UWLILFLDOH

/ÎDUWLFROR�6KDUH�)HVWLYDO�HVSORUD�OH�$,�H�L�ORUR�FRQILQL�QHO�PRQGR�GHOOÎDUWH�D�7RULQR�SURYLHQH

GD�4XRWLGLDQR�3LHPRQWHVH�

3��,9$�������������Ë�&�&�,�$�$��7RULQR��������Ë�7ULE��7RULQR��������

&RRNLH�3ROLF\���Ë���3ULYDF\�3ROLF\

$8',235(66�6�5�/�

&RS\ULJKW�k������_�:RUG3UHVV�7KHPH�E\�0+�7KHPHV

8WLOL]]LDPR�L�FRRNLH�SHU�HVVHUH�VLFXUL�FKH�WX�SRVVD�DYHUH�OD�PLJOLRUH�HVSHULHQ]D�VXO�QRVWUR�VLWR��6H�FRQWLQXL�DG�XWLOL]]DUH�TXHVWR�VLWR�QRL�DVVXPLDPR�FKH�WX�QH�VLD
IHOLFH�

2N 3ULYDF\�SROLF\
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ñ 35(9,286

9ROHYDQR�ÍFXUDUHÎ�LO�ILJOLR���HQQH

GDOOÎRPRVHVVXDOLW¢��JHQLWRUL

LQGDJDWL�D�7RULQR��ULVFKLDQR�LO

SURFHVVR

1(;7 ò

7UH�SHUVRQH�LQ�DXWR�FRQ���

SDQHWWL�GL�KDVKLVK�H�XQ�SXVKHU

DUPDWR�LQ�FHQWUR�D�7RULQR���

DUUHVWL�SHU�GURJD

'D�/XFL�GÎ$UWLVWD�D�3DUDWLVVLPD��WXWWH
OH�ILHUH�GÎDUWH�GL�QRYHPEUH�D�7RULQR
# ���2WWREUH����� �� DGPLQ �ą SLHPRQWH �Ø �

�1RYHPEUH�D�7RULQR �ª�WUDGL]LRQDOPHQWH�LO�PHVH

GHGLFDWR�DOOÎDUWH��3LWWXUD��VFXOWXUD��LQVWDOOD]LRQL�H�IRWRJUDILH��OD�FLWW¢�VL�WUDVIRUPD�LQ�XQ

PXVHR�GRYH�SRWHU�JRGHUH��LQ�RJQL�DQJROR��GL�RSHUH�PRGHUQH�H�FRQWHPSRUDQHH��PD�QRQ

VROR���$�VHJXLUH�XQ�FDOHQGDULR�FRQ�JOL�DSSXQWDPHQWL�GD�QRQ�SHUGHUH��Ô

,QFKLHVWD�VXO�3RUWR�FRPPHUFLDOH�GL

0ROIHWWD��QXRYH�PLVXUH�FDXWHODUL

$]]L�H�0DODJ´�DOOÎDQWHSULPD�GHO�'RFXILOP

Ð/ÎXOWLPR�$VVDOWRÑ

7URIHR�3LUHOOL�$FFDGHPLD�&U]��D�&DVVLQR�SHU

OD�&RSSD�,WDOLD�$FL�6SRUW

6SRQVRU�LQ�FDPELR�GHL�)RQGL�&RYLG�

IXQ]LRQDULR�DUUHVWDWR�D�0HVVLQD

$UJHQWLQD�JXLGD�5DQNLQJ�)LID��3RUWRJDOOR�H

6SDJQD�LQ�ULVDOLWD

$FFHGL

)HHG�GHL�FRQWHQXWL

)HHG�GHL�FRPPHQWL

:RUG3UHVV�RUJ
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*LRYHGu�����2WWREUH����� �3RFR�R�SDU]LDOPHQWH�QXYRORVR�SHU�YHODWXUH�VSDUVH

'D�/XFL�G
$UWLVWD�D�3DUDWLVVLPD��WXWWH�OH�ILHUH�G
DUWH�GL�QRYHPEUH�D�7RULQR
0RVWUH��JDOOHULH�H�DUWLVWL�IUD�RSHUH�PRGHUQH��FRQWHPSRUDQHH�H�DQWLFKH

$OH[LD�3HQQD
&ROODERUDWRUH�7RULQR

���RWWREUH�����������

RYHPEUH�D�7RULQR�q�WUDGL]LRQDOPHQWH�LO�PHVH�GHGLFDWR�DOO
DUWH��3LWWXUD��VFXOWXUD��LQVWDOOD]LRQL�H�IRWRJUDILH��OD�FLWWj�VL�WUDVIRUPD�LQ�XQ�PXVHR
GRYH�SRWHU�JRGHUH��LQ�RJQL�DQJROR��GL�RSHUH�PRGHUQH�H�FRQWHPSRUDQHH��PD�QRQ�VROR���$�VHJXLUH�XQ�FDOHQGDULR�FRQ�JOL�DSSXQWDPHQWL�GD�QRQ

SHUGHUH��

$UWLVVLPD
,Q�SULPLV�F
q�$UWLVVLPD��OD�ILHUD�WRULQHVH�GHGLFDWD�DOO
DUWH�FRQWHPSRUDQHD��FKH�LQ�TXHVWR������IHVWHJJLD����DQQL��'DO���DO���QRYHPEUH�DOO
2YDO�GL
7RULQR�VDUDQQR�SURWDJRQLVWH�����JDOOHULH�SURYHQLHQWL�GD����3DHVL�H���FRQWLQHQWL��H����PRVWUH�PRQRJUDILFKH�

)ODVKEDFN
'DO���DO���QRYHPEUH�GD�)ODVKEDFN�+DELWDW�LQ�FRUVR�*LRYDQQL�/DQ]D�����F
q�)ODVKEDFN�$UW�)DLU��OD�PRVWUD�FKH�SHU�OD�;,�HGL]LRQH�SURSRQH�VROR�DUWH

�$FFHGL

(9(17,

1RWL]LH &RVD�IDUH�LQ�FLWWj =RQH
,�/HRQL�GL�6LFLOLD��SUHJL�H�GLIHWWL
�VHFRQGR�QRL��GHOOD�VHULH�'LVQH\�
�&ODXGLR�3L]]LJDOOR

&RVD�F
HQWUD�OD�5XVVLD�FRQ�OD�JXHUUD�LQ
,VUDHOH
�2ULR�*LRUJLR�6WLUSH
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FRQWHPSRUDQHD��1HO�QXRYR�VSD]LR�DUWLVWLFR�LQGLSHQGHQWH�GL��������PT�YLFLQR�DO�FHQWUR�GL�7RULQR��)ODVKEDFN�$UW�)DLU�SUHVHQWD�O
DUWH�GL�RJQL�HSRFD�
8Q�SURJHWWR�FKH�YXROH�RIIULUH�XQD�QXRYD�SURVSHWWLYD�VXOOD�VWRULD�GHOO
DUWH�H�VXOOD�VWRULD�DWWXDOH�H�FKH��FDPELDQGR�RJQL�DQQR��FROOHJD�GLYHUVH�DUHH
WHPSRUDOL��O
DQWLFR��LO�PRGHUQR�H�LO�FRQWHPSRUDQHR�

7KH�2WKHUV
'DO���DO���QRYHPEUH��DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL��q�LQ�SURJUDPPD�7KH�2WKHUV�$UW�)DLU��OD�PDQLIHVWD]LRQH�GHGLFDWD�DOOH�JDOOHULH
HPHUJHQWL�FKH�YRJOLRQR�EULOODUH�QHO�SDQRUDPD�GHOO
DUWH�FRQWHPSRUDQHD��/H�JDOOHULH�SDUWHFLSDQWL�SURSRUUDQQR�SURJHWWL�GL�DUWLVWL�XQGHU����R�DUWLVWL
RYHU����LQ�GLDORJR�FRQ�OH�QXRYH�JHQHUD]LRQL��SHU�IDYRULUH�OR�VFDPELR�WUD�GLYHUVH�HSRFKH�H�FXOWXUH�H�JXLGDUH�LO�SXEEOLFR�LQ�XQ�YLDJJLR�VHQ]D�OLPLWL
WUD�OH�IRUPH�HVSUHVVLYH�SL��DWWXDOL�

3DUDWLVVLPD�
3DUDWLVVLPD�TXHVW¶DQQR�IHVWHJJLD�OD�VXD�;,;�HGL]LRQH�FRPH�ILHUD�G
DUWH�H�SHU�O¶XOWLPD�YROWD�VDUj�RVSLWDWD�QHJOL�VSD]L�GHO�&RPSOHVVR�GHOOD
&DYDOOHUL]]D��3DWULPRQLR�81(6&2�QHO�FXRUH�GL�7RULQR��&LQTXH�JLRUQL�GL�ILHUD������DUWLVWL�H����PRVWUH�WXWWH�GD�YLVLWDUH��/
DSSXQWDPHQWR�q�GDOO
��DO
��QRYHPEUH������H�LO�WHPD�VFHOWR�q�³(\H�&RQWDFW���0DWFK�ZLWK�$UW´��XQ�LQYLWR�DO�SXEEOLFR�D�WUDVIHULUH�LO�FRQWDWWR�YLVLYR�FKH�VL�VWDELOLVFH�WUD�GXH
SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD�G¶DUWH��

,O�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL��RSHUD�GL�3LHU�/XLJL�1HUYL��VDUj�WUDVIRUPDWR�LQ�XQD�JDODVVLD�GRYH�OH�JDOOHULH�VDUDQQR�FRPH�SLDQHWL�FKH
RVSLWHUDQQR�L�YLVLWDWRUL�FXULRVL�GL�HVSORUDUH�OH�FRVWHOOD]LRQL�GHOO
DUWH�FRQWHPSRUDQHD��DOOD�ULFHUFD�GL�QXRYL�WDOHQWL�H�WHQGHQ]H�

/XFL�G
$UWLVWD
(�SRL�FRPH�RJQL�DQQR�FL�VRQR�LQ�FLWWj��LQ�WXWWH�OH�&LUFRVFUL]LRQL��OH�LQVWDOOD]LRQL�OXPLQRVH�GL�/XFL�G
$UWLVWD�FKH�LQ�YLVWD�GHOOH�IHVWLYLWj�QDWDOL]LH
FRORUDQR�OH�YLH�H�OH�SLD]]H�WRULQHVL��'DO����RWWREUH�DOO
��JHQQDLR�VL�SRWUDQQR�DPPLUDUH�OH�RSHUH�RULJLQDOL�GL�PROWL�DUWLVWL�FRQWHPSRUDQHL�LWDOLDQL�H
VWUDQLHUL��EDVWL�SHQVDUH�D�'DQLHO�%XUHQ��3LHUR�*LODUGL��-HQQ\�+RO]HU��5HEHFFD�+RUQ��-RVHSK�.RVXWK��0DULR�0HU]��*LXOLR�3DROLQL�H�*LOEHUWR�=RULR�
,Q�WXWWR�VDUDQQR��DQFKH�TXHVW
DQQR��ROWUH�XQD�WUHQWLQD�GL�LQVWDOOD]LRQL��VSDUSDJOLDWH�VXO�WHUULWRULR�XUEDQR��GDOOD�FROOLQD�DOOD�SHULIHULD�

&RQWLQXD�D�OHJJHUH�VX�7RULQR7RGD\�H�VHJXL�OD�SDJLQD�)DFHERRN

��5LSURGX]LRQH�ULVHUYDWD

6L�SDUOD�GL �

6XOOR�VWHVVR�DUJRPHQWR

�DUWH� ILHUH
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*UDQGL�6WRULH�GL�3LFFROL�%RUJKL

*,29('Î����2772%5(�����

RQ�RWWREUH����������

1LFH�	�)DLU���&RQWHPSRUDU\�9LVLRQV��3$5$7,66,0$�������&ODXGLD�'H
/XFD�SDUWHFLSD�DOOD�PRVWUD�FROOHWWLYD�Ê&',6,�/(�,1),1,7(�087(
'(//¶$1,02

�

D�FXUD�GL�/XFUH]LD�&DOLDQL��*LRYDQQL�&HULHOOR�H�%HQHGHWWD�5REHUWR
�

�������QRYHPEUH�����
&DYDOOHUL]]D��3LD]]HWWD�$FFDGHPLD�0LOLWDUH���

������±�7RULQR�72
�
�

3UHVV�SUHYLHZ��PDUWHGu����RWWREUH�RUH������
�

ZZZ�SDUDWLVVLPD�LW�HFGLVL

�
/¶DUWLVWD� &ODXGLD�'H�/XFD��SDUWHFLSD�DOOD�PRVWUD�FROOHWWLYD� Ê&',6,�³/H�LQILQLWH�PXWH
GHOO¶DQLPR´� RUJDQL]]DWD�LQ�RFFDVLRQH�GHOOD�GHFLPD�HGL]LRQH� GL� 1 L F H � 	 � ) D L U � �
&RQWHPSRUDU\�9LVLRQV�� LO�IRUPDW�GL�3$5$7,66,0$�GHGLFDWR�DOOH�QXRYH�SURSRVWH�GHOO¶DUWH
FRQWHPSRUDQHD�GL�RJJL��VLD�GD�XQ�SXQWR�GL�YLVWD�DUWLVWLFR�FKH�FXUDWRULDOH��/¶HVSRVL]LRQH�FKH
FRLQYROJH�TXLQGLFL�DUWLVWL��D�FXUD�GL�/XFUH]LD�&DOLDQL��*LRYDQQL�&HULHOOR� H� %HQHGHWWD
5REHUWR��DYUj�OXRJR�D�725,12�SUHVVR�OD�&DYDOOHUL]]D�GDO����DO���QRYHPEUH������
�
&ODXGLD�'H�/XFD��SDUWHFLSD�DOOD�FROOHWWLYD��FRQ�O¶RSHUD�6LSDULXP��XQ�ODYRUR�FKH�O¶DUWLVWD�KD
UHDOL]]DWR�QHO������H�FKH�ULIOHWWH�VXO�WHPD�GHL�FRQILQL�H�GHOOH�VRJOLH��e�XQ�LQYLWR�DG�DQGDUH
ROWUH�OH�UDSSUHVHQWD]LRQL�LQGLYLGXDOL��DOOD�ULFHUFD�GL�XQ�RUL]]RQWH�SL��DXWHQWLFR�H�OLEHUR��&RPH
LQ�XQ�WHDWUR�RQLULFR��OH�RSHUH�OHJDWH�DO�WHPD�GHO�VLSDULR�IDQQR�LQWUDYHGHUH�FLz�FKH�q
YHODWDPHQWH�QDVFRVWR��XQ�YHOR�GL�0D\D�FKH�VL�VILOD�H�VL�GHFRPSRQH�HYLGHQ]LDQGR�FLz�FKH
UHVWD�VSHVVR�QDVFRVWR�H�VLOHQWH�DL�QRVWUL�RFFKL��,�VLSDUL�VL�DSURQR�SHU�GDU�FRUSR�DOOD�YLWD
VFHQLFD��1HO�FDVR�GHOOH�RSHUH�GL�&ODXGLD�'H�/XFD��L�VLSDUL�VL�DSURQR�SHU�GDU�FRUSR�DOOD�YLWD�H
RVVHUYDUH��VHQ]D�SDXUD��O
DOWUD�PHWj�GHOO
LQFHGHUH�XPDQR�
�
4XHVWD�RSHUD�DSUH� XQD�QXRYD�OLQHD�GL�ULFHUFD�QHOOD�SUDWLFD�DUWLVWLFD�GL�&ODXGLD�'H
/XFD��6HPSUH�DFFRPSDJQDWD�GDOOD� WDUODWDQD��WHVVXWR�RUPDL�LQVFLQGLELOH�GDL�VXRL�ODYRUL�
O
DUWLVWD�VL�PXRYH�LQ�XQ�RUL]]RQWH�QXRYR��QHO�TXDOH�LO��VLSDULR��PDWHULFR�H�VLPEROLFR�VL�VFKLXGH
DOOR�VSHWWDWRUH��FRQGXFHQGROR�DG�XQD�GLIIHUHQWH�YLVLRQH�SLWWRULFD�
�

%/2*$=8552

DQGUHD�GH�IUDQFHVFKL

9LVXDOL]]D�LO�PLR�SURILOR�FRPSOHWR

,1)250$=,21,�3(5621$/,

ź�������������
ź��RWWREUH������

%,/$1&,2�9(1'(00,$�����
&RQVRU]L�,WDOLDQL�H�$VV���

;�)2580�:,1(�021,725
,1)/$=,21(�(�&21*,81785$
(&2���

1LFH�	�)DLU���&RQWHPSRUDU\�9LVLRQV
�3$5$7,66,0$������

(ULGDQLD��YLDJJLR�DOOD�VFRSHUWD�GHOOR
]XFFKHUR�DO����

&21625=,2�%$5%(5$�'¶$67,�(
9,1,�'(/�021)(55$72��$/���

7KH�%DOODG�RI�+XPDQ�0XWDWLRQV
0RVWUD�SHUVRQDOH�GL���

1,&2/$�%,$6,�*5$1'(
3527$*21,67$�$/�����0(5$12
:���

48(67$�6(5$�$�675,6&,$�/$
127,=,$�1(//$�58%5,&$�³���

%HQHVVHUH�H�EHOOH]]D�HFRVRVWHQLELOL
DOO¶KRWHO�*DVV���

3DROR�0DJJLV�68//$�3(//(

0XVHR�3ROGL�3H]]ROL�$SHUWXUD�DO
SXEEOLFR�GHOOD�P���

*LRYHGu����RWWREUH������1K�0LODQR
7RXULQJ���9LD�7���
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,/�&21625=,2�*$5'$�'2&
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&2562�3(5�&85$725(�',
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'SRGIVXM�I�2MKLXPMJI

8IEXVS�I�7TIXXEGSPM

6MWXSVERXM�I�7EKVI

1SWXVI�I�1YWIM

&EQFMRM�I�*EQMKPME

7LSTTMRK�I�1SHE

'MRIQE�I�8:

-XMRIVEVM�I�:MWMXI

7TSVX�I�*MXRIWW

0MFVM�I�-RGSRXVM

&IRIWWIVI�I�7EPYXI

%XXYEPMXċ�I�8IRHIR^I

7LEVI�*IWXMZEP�����
à (E�QEVXIHė����SXXSFVI�E�HSQIRMGE���RSZIQFVI�����

%XXYEPMXċ�I�XIRHIR^I 8SVMRS

� � �

(EP����SXXSFVI�EP���RSZIQFVI
ETTYRXEQIRXS�EPPE�'EZEPPIVM^^E�6IEPI
GSR�PS�7LEVI�*IWXMZEP�

0S�7LEVI�*IWXMZEP��TVSHSXXS�HE�8LI�7LEVMRK��RIPPE�WYE�<:--
IHM^MSRI�TVIWIRXE�)PEFSVEXSV��8LI�LIEVX�SJ�XLI�%VXMJMGMEP�-RXIPPMKIRGI��GLI
IWTPSVE�PI�%-�I�M�PSVS�GSRJMRM�RIP�QSRHS�HIPP�EVXI��

'SQI�WGVMZI�MP�HMVIXXSVI�EVXMWXMGS�&VYGI�7XIVPMRK�m%PPS�7LEVI�*IWXMZEP�EFFMEQS
QSPXM�ERRM�HM�IWTIVMIR^E�RIP�GEQTS�HIPP�EVXI�GSWMHHIXXE��KIRIVEXMZE���GMSē
GVIEXE�E�TEVXMVI�HE�TVSKVEQQM�I�TVSGIWWM��5YIWX�IWTIVMIR^E�GM�ē�ZIRYXE
RSXIZSPQIRXI�MR�EMYXS�RIP�QI^^S�HIPP�EXXYEPI�L]TI���UYEWM�YRE�QERME����GLI
GMVGSRHE�P�MRXIPPMKIR^E�EVXMJMGMEPI��-�PEZSVM�GLI�EFFMEQS�WIPI^MSREXS
VETTVIWIRXERS�MR�QSHS�HMWXMRXMZS�PS�WXEXS�HIPP�EVXI�HIPP�MRXIPPMKIR^E�EVXMJMGMEPI�
RI�EHSXXERS�PI�XIGRMGLI�EPP�EZERKYEVHME��EJJVSRXERS�M�XIQM�I�PI�UYIWXMSRM�EH
IWWE�PIKEXI���ITTYVI�WSRS�IWXVIQEQIRXI�FIPPI�I�QEIWXSWI�|�

%�JEVI�HE�GSVRMGI�E�UYIWXE�IHM^MSRI�H¹IGGI^MSRI��HM�VMXSVRS�HYVERXI�PE�8SVMRS
'SRXIQTSVEV]�%VX�;IIO��WEVċ�PE�'EZEPPIVM^^E�6IEPI�HM�8SVMRS�MR�TEVXRIVWLMT
GSR�4EVEXMWWMQE��RIP�WYS�YPXMQS�ERRS�HM�HM�ETIVXYVE�TVMQE�HIKPM�MQQMRIRXM

7TE^MS�TYFFPMGMXEVMS�MR�ZIRHMXE�
TYFFPMGMXE$QIRXIPSGEPI�MX

7TE^MS�TYFFPMGMXEVMS�MR�ZIRHMXE�
TYFFPMGMXE$QIRXIPSGEPI�MX

�'IVGE8SVMRS Ǐ
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1IRXIPSGEPI�;IF�7VP���4ME^^E�HIPPE�:MXXSVME�������+IRSZE
8IWXEXE�KMSVREPMWXMGE�VIKMWXVEXE�EP�8VMFYREPI�HM�+IRSZE�RV���������

-WGVM^MSRI�EP�6IKMWXVS�HIPPI�-QTVIWI�HM�+IRSZE�R���������������6�)�%��HM�+IRSZE�����������'SHMGI�*MWGEPI���4�-ZE������������
'ST]VMKLX�k�������:����8YXXM�M�HMVMXXM�VMWIVZEXM

-RJSVQEXMZE�4VMZEG]����-RJSVQEXMZE�'SSOMIW����0EZSVE�GSR�RSM����4YFFPMGMXċ�WYP�WMXS

PEZSVM�HM�VIWXEYVS�

463+6%11%�8%0/
QIVGSPIHė���RSZIQFVI���������������7EPE�8EPO�
7LEVI�4VM^I�<:�`�)PEFSVEXSV��8LI�,IEVX�SJ�XLI�%VXMJMGMEP�-RXIPPMKIRGI
ZIRIVHė���RSZIQFVI���������������7TE^MS�%VIRE��WEPE�+VERHI
0E�WSWXIRMFMPMXċ�RIPP�EVXI�GSRXIQTSVERIE��PE�VMZSPY^MSRI�PYQMRSWE�HM�'VMWXEPPS�HM
0YGI
WEFEXS���RSZIQFVI���������������7TE^MS�%VIRE��WEPE�+VERHI
:)67-*-'%836)�����ĺ4VMQS�0IZM�I�P�3VM^^SRXI�HIPP�-RXIPPMKIR^E�%VXMJMGMEPI��0E
4VSJI^ME�HIP�:IVWMJMGEXSVI
HSQIRMGE���RSZIQFVI���������������7EPE�8EPO
-RXIPPMKIR^E�IH�IQSXMZMXċ��HIGSWXVYMVI�PE�TSPEVM^^E^MSRI�RIPP�IVE�HIPP�-RXIPPMKIR^E
%VXMJMGMEPI

4SXVIFFI�MRXIVIWWEVXM�ERGLI�

(SQMRMUYI�+SR^EPI^�*SIVWXIV�I�PE�WYE�STIVE�WMXI�WTIGMJMG�4MWXEVEQE
EPPE�4MWXE�����HIP�0MRKSXXS��JMRS�EP���QEKKMS�����

¡

7GEGGS�1EX�83�EP�'IRXVS�'SQQIVGMEPI�0MRKSXXS��HEP����SXXSFVI�EP���
HMGIQFVI�����

¡

6IWXVYGXYVE������E�0MRKSXXS�*MIVI��HEP����RSZIQFVI�EP����RSZIQFVI
����

¡

4VSJYQM��XVE�GSRGIVXM�I�ZMWMXI�KYMHEXI�RIM�QYWIM�HM�*SRHE^MSRI�1YWIM�
JMRS�EP���KMYKRS�����

¡

7GSTVM�GSWE�JEVI�SKKM�E�8SVMRS�GSRWYPXERHS�PE�RSWXVE�EKIRHE�IZIRXM�
,EM�TVSKVEQQM�TIV�MP�JMRI�WIXXMQERE#�7GSTVM�KPM�IZIRXM�HIP�[IIOIRH�

ggg

9R�,EPPS[IIR�HE�TEYVE�XM�EWTIXXE
E�>331�

7TSRWSVIH

:MWMXE�KYMHEXE�EP�8IEXVS�6IKMS

8SVMRS -XMRIVEVM�I�ZMWMXI

8SVMRS�GETMXEPI�HIP�0MFIVX]�MR
QSWXVE�E�4EPE^^S�1EHEQE

8SVMRS 1SWXVI�I�QYWIM

4VI�7LS[�EP�8IEXVS�'EVMKRERS�
TVIWIRXE^MSRI�WTIGMEPI�HIPPS
WTIXXEGSPS�MR�TVSKVEQQE

8SVMRS -XMRIVEVM�I�ZMWMXI

7TE^MS�TYFFPMGMXEVMS�MR�ZIRHMXE�
TYFFPMGMXE$QIRXIPSGEPI�MX
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>ΖŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�ƌĞŐŝŶĂ�Ěŝ�ĐƵŽƌŝ
>Ă��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ͕�ŝŶ�ǀŝĂ�sĞƌĚŝ�ϱ͕�ĚĂ�ŵĂƌƚĞĚŞ�ϯϭ
ŽƚƚŽďƌĞ�Ă�ĚŽŵĞŶŝĐĂ�ϱ�ŶŽǀĞŵďƌĞ�ŽƐƉŝƚĂ�ůĂ�ys//�ĞĚŝǌŝŽŶĞ�Ěŝ�^ŚĂƌĞ�&ĞƐƚŝǀĂů
ĐŚĞ͕�ƉƌŽĚŽƚƚŽ�ĚĂ�dŚĞ�^ŚĂƌŝŶŐ͕�ƉƌĞƐĞŶƚĂ�Η�ůĂďŽƌĂƚŽƌ͕�dŚĞ�,ĞĂƌƚ�ŽĨ�ƚŚĞ
�ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞΗ�ĐŚĞ�ĞƐƉůŽƌĂ�ůĞ��/�Ğ�ŝ�ůŽƌŽ�ĐŽŶĨŝŶŝ�ŶĞů�ŵŽŶĚŽ�ĚĞůů
ǲĂƌƚĞ͘�/�ΗůĂǀŽƌŝ�ĐŚĞ�ĂďďŝĂŵŽ�ƐĞůĞǌŝŽŶĂƚŽ�Ͳ�ƐĐƌŝǀĞ�ŝů�ĚŝƌĞƚƚŽƌĞ�ĂƌƚŝƐƚŝĐŽ��ƌƵĐĞ
^ƚĞƌůŝŶŐ�Ͳ�ƌĂƉƉƌĞƐĞŶƚĂŶŽ�ŝŶ�ŵŽĚŽ�ĚŝƐƚŝŶƚŝǀŽ�ůŽ�ƐƚĂƚŽ�ĚĞůůǲĂƌƚĞ�ĚĞůů
ǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͕�ŶĞ�ĂĚŽƚƚĂŶŽ�ůĞ�ƚĞĐŶŝĐŚĞ�ĂůůǲĂǀĂŶŐƵĂƌĚŝĂ͕
ĂĨ ĨƌŽŶƚĂŶŽ� ŝ � ƚĞŵŝ �Ğ � ůĞ �ƋƵĞƐƚ ŝŽŶŝ �ĂĚ�ĞƐƐĂ � ůĞŐĂƚĞ͕ �ĞƉƉƵƌĞ�ƐŽŶŽ
ĞƐƚƌĞŵĂŵĞŶƚĞ�ďĞůůĞ�Ğ�ŵĂĞƐƚŽƐĞΗ͘�>Ă�ŵŽƐƚƌĂ�ĚĞĚŝĐĂƚĂ�Ăů�ƉƌĞŵŝŽ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�Η^ŚĂƌĞ�WƌŝǌĞ�ysΗ�ĐŽƐƚŝƚƵŝƐĐĞ
ŝŶĚƵďďŝĂŵĞŶƚĞ�ŝů�ƉƵŶƚŽ�ĐĞŶƚƌĂůĞ�ĚĞůůǲĞǀĞŶƚŽ͘�>Ă�ŐŝƵƌŝĂ�ĐŽŵƉŽƐƚĂ�ĚĂ��ƌƵĐĞ�^ƚĞƌůŝŶŐ͕�:ĂƐŵŝŶĂ�dĞƐĂŶŽǀŝĐ͕�WĂŽůŽ��ŝƌŝŽ͕
sĂůĞŶƚŝŶĂ�dĂŶŶŝ͕�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ�Ğ�>ĂƵƌĂ�dŽƚĂ�ŚĂ�ƐĐĞůƚŽ͕�ƚƌĂ�ŽůƚƌĞ�ϮϬϬ�ĂƌƚŝƐƚŝ�ĚĂ�ƚƵƚƚŽ�ŝů�ŵŽŶĚŽ͕�ůĞ�ƐĞŝ�ŽƉĞƌĞ�ĨŝŶĂůŝƐƚĞ͘
>ǲŽƉĞƌĂ�ǀŝŶĐŝƚƌŝĐĞ�ƐĂƌă�ĂŶŶƵŶĐŝĂƚĂ�ĚƵƌĂŶƚĞ�ŝ�ƚĂůŬ�ƐƉĞĐŝĂůŝ�ĚĞĚŝĐĂƚŝ�ĂůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘�EĞŐůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ
ǀĞƌƌă�ĞƐƉŽƐƚĂ�ůĂ�ƐĐƵůƚƵƌĂ͕�ƉƌŽĚŽƚƚĂ�ĚĂ�dŚĞ�^ŚĂƌŝŶŐ͕�Η�ƌŝƐƚĂůůŽ�Ěŝ�ůƵĐĞΗ͕�ŝŶ�ǀĞƚƌŽ�Ğ�ĂĐĐŝĂŝŽ͕�ĚĞůůǲĂƌƚŝƐƚĂ��ŝĞŐŽ�^ĐƌŽƉƉŽ͖
ǁǁǁ͘ƚŽƐŚĂƌĞƉƌŽũĞĐƚ͘ŝƚ͘��͘�DŝƐ͘
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dĂůŬ�Ğ�ŵƵƐŝĐĂ�ĐŚĞ�ƉĂƌůĂŶŽ�Ěŝ�ĂƌƚĞ
EŽŶ�ƐŽůŽ�ĨŽƚŽŐƌĂĨŝĞ͕�ĚŝƉŝŶƚŝ͕�ƐĐƵůƚƵƌĞ�Ğ�ŝŶƐƚĂůůĂǌŝŽŶŝ͘�WĂƌĂƚŝƐƐŝŵĂ�ƉƌŽƉŽŶĞ
ƵŶ�ĐĂƌƚĞůůŽŶĞ�>ŝǀĞ�ĐŚĞ�ŽĨĨƌĞ�ŝŶĐŽŶƚƌŝ͕�ƚĂůŬ͕�ƉĞƌĨŽƌŵĂŶĐĞ�Ğ�ŵƵƐŝĐĂ�ŝŶ�ĚŝǀĞƌƐŝ
ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͘��ŝ�Ɛŝ�ŵƵŽǀĞƌă�ƚƌĂ�ĂƌƚĞ͕�ŶƵŽǀĞ�ƚĞĐŶŽůŽŐŝĞ͕�ƐŽĐŝĞƚă�Ğ
ĂƚƚƵĂůŝƚă͕�ƐƉŝƌŝƚƵĂůŝƚă�Ğ�ŵƵƐŝĐĂ͘�/ů�ĐĂůĞŶĚĂƌŝŽ�ğ�ƌŝĐĐŽ͕�Őůŝ�ĂƉƉƵŶƚĂŵĞŶƚŝ�ƐŽŶŽ
ŽůƚƌĞ�ϰϬ�Ă�ƉĂƌƚŝƌĞ�ĚĂ�ŵĞƌĐŽůĞĚŞ�ϭ͘�>Ă�ƐŽŶŽƌŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ�ƐĞƌĂƚĂ�Ěŝ
WĂƌĂƚŝƐƐŝŵĂ�>ŝǀĞ͕�ĚĂůůǲϭ�Ăů�ϰ�ŶŽǀĞŵďƌĞ͕�ƐŽŶŽ�Ěŝ�tŝƌĞĚ�Ğ�'ĞŶĂƵ͕�ĐŚĞ�ŶĞŐůŝ
ƐƉĂǌŝ�ĚĞů��ůŽŽŵŝŶŐ�WůĂǇŐƌŽƵŶĚ�ƐƉĂǌŝĞƌĂŶŶŽ�ĚĂůůĂ�ŵƵƐŝĐĂ�ĂŵďŝĞŶƚ�Ă�ƋƵĞůůĂ
ƐƉĞƌŝŵĞŶƚĂůĞ͕�ĚĂůůĂ�ĚĞĞƉ�ŚŽƵƐĞ�Ăů�ĨƵŶŬ͘��Ě�ĂƉƌŝƌĞ�ŝů�ĐŝĐůŽ�Ěŝ�ƐŽŶŽƌŝǌǌĂǌŝŽŶŝ
ƐĂƌă�ůǲĂƉƉƵŶƚĂŵĞŶƚŽ�ĐŽŶ�WĞƌĨŽƌŵŝŶŐ�ƚŚĞ��ůƵď͕�ĨŽƌŵĂƚ�ĐŽŶƐŽůŝĚĂƚŽ�ĐŚĞ�Ɛŝ�ƉƌŽƉŽŶĞ�Ěŝ�ĂǀǀŝĐŝŶĂƌĞ�ŝů�ŵŽŶĚŽ�ĚĞů�ĐůƵďďŝŶŐ
ĐŽŶ�ƋƵĞůůŽ�ĚĞůůǲĂƌƚĞ͘��ůůĞ�ϭϴ͕ϯϬ��ŝŶǌŝĂ��ĞĐĐĂƌĞůůŝ�Ğ�'ŝŐŝ�WŝĂŶĂ͕�ĐŽŶ�ůĂ�ŐĂůůĞƌŝĂ�ZŝĐĐĂƌĚŽ��ŽƐƚĂŶƚŝŶŝ��ŽŶƚĞŵƉŽƌĂƌǇ͕
ƉƌŽƉŽŶŐŽŶŽ�>ĂƐĐŝĂŵŝ�ĞŶƚƌĂƌĞ͕�ĂǌŝŽŶĞ�ƉĞƌĨŽƌŵĂƚŝǀĂ�ĐŚĞ�ĐŽŝŶǀŽůŐĞ�ŝ�ƐĞŶƚŝŵĞŶƚŝ�ůĞŐĂƚŝ�ĂůůǲĂďďĂŶĚŽŶŽ͕�ĂůůĂ�ŶŽŶ
ĂĐĐĞƚƚĂǌŝŽŶĞ�ĚĞů�ƐĠ͕�Ăů�ƌŝĨŝƵƚŽ�ĚĞů�ƉĞƌĚŽŶŽ͕�ƐŽƚƚŽůŝŶĞĂŶĚŽ�ůĂ�ĐŽŵƉůĞƐƐŝƚă�ĚĞůůĞ�ƌĞůĂǌŝŽŶŝ�ƵŵĂŶĞ͘���ƐĞŐƵŝƌĞ�ƐƉĂǌŝŽ�ĂůůĞ
ƐĞůĞǌŝŽŶŝ�Ěŝ�'ĂďĚĂůĨ�Ğ���Α/<͘�'ŝŽǀĞĚŞ�Ϯ�ƚŽĐĐĂ�Ă��ƌ͘��ŚĞĂƉ�Ğ��ǇƐƚŽƉŝĂ͖�ǀĞŶĞƌĚŞ�ϯ�Ă��Ŭ��ŵĂĚŽƵ�Ğ��ũ��ďŽ͖�ĐŚŝƵĚŽŶŽ
ƐĂďĂƚŽ�ϰ��ǇƐƚŽƉŝĂ�Ğ�WŽůŝǌ͍ŝ͘�>͘/Ŷ͘
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�ŽŶ��ůƵď�^ŝůĞŶĐŝŽ�ŵĂƌƚĞĚŝΖ�ϯϭ�ŽƚƚŽďƌĞ�ůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ĂƉƌĞ�Ăů�ƉƵďďůŝĐŽ
ĚĂůůĞ�ϭϴ�ĂůůĞ�Ϭϭ�ƉĞƌ�Ηh

�ůƵď�^ŝůĞŶĐŝŽ�ĂƉƌĞ�ůĞ�ƉŽƌƚĞ�ƉĞƌ�ůലƵůƚŝŵĂ�ǀŽůƚĂ�Ăů�ƉƵďďůŝĐŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�WĂƚƌŝŵŽŶŝŽ�hE�^�K�ŶĞů�ĐƵŽƌĞ�ĚĞůůĂ�Đŝƚƚă�Ěŝ
dŽƌŝŶŽ�ŝŶ�ŽĐĐĂƐŝŽŶĞ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�͗�ŝů�ƉƌŽŐĞƚƚŽ�ĂƌƚŝƐƚŝĐŽ�ŝŶĐƵďĂƚŽƌĞ�Ěŝ�ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�Ğ�ĐƵůƚƵƌĂ�ĐŚĞ�Ɛŝ�ƉƌŽƉŽŶĞ�Ěŝ�ĚĂƌĞ
ƐƉĂǌŝŽ�Ğ�ǀŝƐŝďŝůŝƚă�ĂŐůŝ�ĂƌƚŝƐƚŝ�ĞŵĞƌŐĞŶƚŝ͘�DĂƌƚĞĚŞ�ϯϭ�ŽƚƚŽďƌĞ͕�ĚĂůůĞ�ϭϴ�Ăůůǲϭ�Ěŝ�ŶŽƚƚĞ͕�ƐĂƌă�ƉŽƐƐŝďŝůĞ�ǀŝƐŝƚĂƌĞ�Őůŝ�ŽůƚƌĞ
ϭϱ͘ϬϬϬ�ŵƋ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ĂůůĂ�ƐĐŽƉĞƌƚĂ�Ěŝ�Ɖŝƶ�Ěŝ�ϯϬϬ�ĂƌƚŝƐƚŝ�ƚƌĂ�ŵŽƐƚƌĞ͕�ŝŶƐƚĂůůĂǌŝŽŶŝ͕�ĂŵďŝĞŶƚŝ�ŝŵŵĞƌƐŝǀŝ͕�ƉƌŽŐĞƚƚŝ
ŝŶĚŝǀŝĚƵĂůŝ�Ğ�ĐŽůůĞƚƚŝǀŝ͘��ƵƌĂŶƚĞ�ůĂ�ƐĞƌĂƚĂ�ƐĂƌă�ŝŶŽůƚƌĞ�ƉŽƐƐŝďŝůĞ�ŝŵŵĞƌŐĞƌƐŝ�ŶĞůůലŝŶƐƚĂůůĂǌŝŽŶĞ�ƐŝƚĞ�ƐƉĞĐŝĨŝĐ�ŵƵůƚŝŵĞĚŝĂůĞ�ല
�ƌĞĂƚŚŝŶŐ�ZŽŽŵƐ�ല�ĚĞů�ĐŽůůĞƚƚŝǀŽ��ĞǇŽŶĚ�ĐŚĞ�ĨŽŶĚĞ�Ğ�ĐŽŶĨŽŶĚĞ�ŝ�ůŝŵŝƚŝ�ƚƌĂ�ƌĞĂůĞ�Ğ�ǀŝƌƚƵĂůĞ͘�'ůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ
ƌŝƐƵŽŶĞƌĂŶŶŽ�ŐƌĂǌŝĞ�ĂůůĞ�ƐŽŶŽƌŝƚă�Ěŝ��ƵĞďŽƐ�Ğ�,ŽŵǇ'Ăů�ĚĂ�ƵŶĂ�ƉĂƌƚĞ͕�ZĂƚ&ĞƐƚ�Θ��ŽŵŽĚŽϲϰ�ĚĂůůലĂůƚƌĂ�ĐŽŶ�ůĂ�ǀŝƐƵĂů
ƉĞƌĨŽƌŵĂŶĐĞ�Ěŝ�DĞůƚ��ƌĞĂŵ͘� EŽŶ�ŵĂŶĐŚĞƌĂŶŶŽ�ĚƌŝŶŬ͕�ƉƌŽƉŽƐƚĞ�ŐŽƵƌŵĞƚ�Ğ�ůലŝŶƚƌĂƚƚĞŶŝŵĞŶƚŽ�ĚĞů�WůĂǇ��ŽƌŶĞƌ͕�ĐŚĞ
ƉƌŽƉŽƌƌă�ƵŶ�ŐŝŽĐŽ�ĚĞĚŝĐĂƚŽ�Ăůůല�ƌƚ�tĞĞŬ͘� W�Z�W�Zd��/W�Z����E���^^�Z/K����Z��/d�Z^/�Yh/� /E&K� ല�DĂƌƚĞĚŞ�ϯϭ
ŽƚƚŽďƌĞ͕�ŽƌĂƌŝŽ�ϭϴͲϭ�ല�hůƚŝŵŽ�ŝŶŐƌĞƐƐŽ�ĂůůലĞǀĞŶƚŽ�Ğ�ĂůůĞ�ǀŝƐŝƚĞ�ŽƌĞ�ϬϬ͗ϬϬ�ല�/ŶŐƌĞƐƐŽ�н�ĚƌŝŶŬ�н�ǀŝƐŝƚĂ͗�ϮϬല� ല�/ŶĚŝƌŝǌǌŽ͗�WŝĂǌǌĞƚƚĂ
�ĐĐĂĚĞŵŝĂ�DŝůŝƚĂƌĞ�Ϯ͕�ϭϬϭϮϰ�dŽƌŝŶŽ� �ůƵď�^ŝůĞŶĐŝŽ�ğ�ƵŶǲĂƐƐŽĐŝĂǌŝŽŶĞ�ĐƵůƚƵƌĂůĞ�ƚŽƌŝŶĞƐĞ�ŝŵƉĞŐŶĂƚĂ�ŝŶ�ƉƌŽŐĞƚƚŝ
ĞƐƉĞƌŝĞŶǌŝĂůŝ�ĐŚĞ�ƐƚŝŵŽůŝŶŽ�ůĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĂƚƚŝǀĂ�ĚĞŝ�ŐŝŽǀĂŶŝ�ƵŶĚĞƌ�ϯϱ�ĂůůĂ�ǀŝƚĂ�ĐƵůƚƵƌĂůĞ͕�ƐŽĐŝĂůĞ�Ğ�ĚĞŵŽĐƌĂƚŝĐĂ�ĚĞů
ƉƌŽƉƌŝŽ�ƚĞƌƌŝƚŽƌŝŽ͘��ůƵď�^ŝůĞŶĐŝŽ�ƉŽƌƚĂ�ĂǀĂŶƚŝ�ƚƌĞ�ĚŝƌĞǌŝŽŶŝ�ƉƌŽŐĞƚƚƵĂůŝ͗�ůലƵŶĂ�ƌĞůĂƚŝǀĂ�Ăů�ƌĞŶĚĞƌĞ�ĂĐĐĞƐƐŝďŝůĞ�ŝů�ƉĂƚƌŝŵŽŶŝŽ
ĂƌƚŝƐƚŝĐŽͲĐƵůƚƵƌĂůĞ�ůŽĐĂůĞ�Ăŝ�ŐŝŽǀĂŶŝ�ƵŶĚĞƌ�ϯϱ͕�ůലĂůƚƌĂ�ŝŵƉĞŐŶĂƚĂ�ŶĞů�ĨĂǀŽƌŝƌĞ�ůലĞŵƉŽǁĞƌŵĞŶƚ�ŐŝŽǀĂŶŝůĞ�ůŽĐĂůĞ͕�ůലƵůƚŝŵĂ
ǀŽůƚĂ�Ă�ĚŝĨĨŽŶĚĞƌĞ�Ğ�ƐĞŶƐŝďŝůŝǌǌĂƌĞ�ƐƵůůŽ�ƐǀŝůƵƉƉŽ�ƐŽƐƚĞŶŝďŝůĞ͘dƌĂ�ŝ�ƐƵŽŝ�ƉƌŽŐĞƚƚŝ�Ɖŝƶ�ŶŽƚŝ�ǀŝ�ğ�ലhŶĂ�ŶŽƚƚĞ�Ăů�DƵƐĞŽല͕�ĐŚĞ�ĚĂů
ϮϬϭϳ�ĂĚ�ŽŐŐŝ�ŚĂ�ƉŽƌƚĂƚŽ�Ɖŝƶ�Ěŝ�ϮϱϬ͘ϬϬϬ�ŐŝŽǀĂŶŝ�ŝŶ�ŽůƚƌĞ�ϰϬ�ŵƵƐĞŝ�ƚƌĂ�WŝĞŵŽŶƚĞ͕�>ŝŐƵƌŝĂ�Ğ�>ŽŵďĂƌĚŝĂ͘��Ă�ŽƚƚŽďƌĞ�ϮϬϮϮ
�ůƵď�^ŝůĞŶĐŝŽ�ğ�ĐĞƌƚŝĨ ŝĐĂƚĂ�/^K�ϮϬϭϮϭ�ƉĞƌ�ůĂ�Η'ĞƐƚŝŽŶĞ�ĞǀĞŶƚŝ�ƐŽƐƚĞŶŝďŝů ŝΗ͘ � WĞƌ�ŵĂŐŐŝŽƌŝ�ŝŶĨŽƌŵĂǌŝŽŶŝ͗
ǁǁǁ͘ĐůƵďƐŝůĞŶĐŝŽ͘ŝƚ
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hŶĂ�ŶŽƚƚĞ�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ĐŽŶ��ůƵď�^ŝůĞŶĐŝŽ�Ͳ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�Ͳ
dŽƌŝŶŽ�ϮϳͬϭϬͬϮϬϮϯ�KƌĞ�ϭϵ͗
dŽƌŝŶŽ�Ͳ��ůƵď�^ŝůĞŶĐŝŽ�ĂƉƌĞ�ůĞ�ƉŽƌƚĞ�ƉĞƌ�ůǲƵůƚŝŵĂ�ǀŽůƚĂ�Ăů�ƉƵďďůŝĐŽ�ĚĞůůĂ
�ĂǀĂůůĞƌŝǌǌĂ�ŵĂƌƚĞĚŞ�ϯϭ�ŽƚƚŽďƌĞ�ĚĂůůĞ�ϭϵ͘ϬϬ�ĂůůǲϬϭ͗ϬϬ�ŝŶ�ŽĐĐĂƐŝŽŶĞ�Ěŝ
WĂƌĂƚŝƐƐŝŵĂ�͗�ŝů�ƉƌŽŐĞƚƚŽ�ĂƌƚŝƐƚŝĐŽ�ŝŶĐƵďĂƚŽƌĞ�Ěŝ�ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�Ğ�ĐƵůƚƵƌĂ
ĐŚĞ�Ɛŝ�ƉƌŽƉŽŶĞ�Ěŝ�ĚĂƌĞ�ƐƉĂǌŝŽ�Ğ�ǀŝƐŝďŝůŝƚă�ĂŐůŝ�ĂƌƚŝƐƚŝ�ĞŵĞƌŐĞŶƚŝ͘� dŽƌŝŶŽ�Ͳ
^Ăƌă�ƉŽƐƐŝďŝůĞ�ǀŝƐŝƚĂƌĞ�Őůŝ�ŽůƚƌĞ�ϭϱ͘ϬϬϬ�ŵƋ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ĂůůĂ�ƐĐŽƉĞƌƚĂ
Ěŝ�Ɖŝƶ�Ěŝ�ϯϬϬ�ĂƌƚŝƐƚŝ�ƚƌĂ�ŵŽƐƚƌĞ͕�ŝŶƐƚĂůůĂǌŝŽŶŝ͕�ĂŵďŝĞŶƚŝ�ŝŵŵĞƌƐŝǀŝ͕�ƉƌŽŐĞƚƚŝ
ŝŶĚŝǀŝĚƵĂůŝ�Ğ�ĐŽůůĞƚƚŝǀŝ͘� dŽƌŝŶŽ�Ͳ��ƵƌĂŶƚĞ�ůĂ�ƐĞƌĂƚĂ�ƐĂƌă�ŝŶŽůƚƌĞ�ƉŽƐƐŝďŝůĞ
ŝŵŵĞƌŐĞƌƐŝ�ŶĞůůǲŝŶƐƚĂůůĂǌŝŽŶĞ�ƐŝƚĞ�ƐƉĞĐŝĨŝĐ�ŵƵůƚŝŵĞĚŝĂůĞ��ƌĞĂƚŚŝŶŐ�ZŽŽŵƐ
ĚĞů�ĐŽůůĞƚƚŝǀŽ��ĞǇŽŶĚ�ĐŚĞ�ĨŽŶĚĞ�Ğ�ĐŽŶĨŽŶĚĞ�ŝ�ůŝŵŝƚŝ�ƚƌĂ�ƌĞĂůĞ�Ğ�ǀŝƌƚƵĂůĞ͘�'ůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ƌŝƐƵŽŶĞƌĂŶŶŽ�ŐƌĂǌŝĞ
ĂůůĞ�ƐŽŶŽƌŝƚă�Ěŝ��ƵĞďŽƐ�Ğ�,ŽŵǇ'Ăů�ĚĂ�ƵŶĂ�ƉĂƌƚĞ͕�ZĂƚ&ĞƐƚ�Θ��ŽŵŽĚŽϲϰ�ĚĂůůǲĂůƚƌĂ�ĐŽŶ�ůĂ�ǀŝƐƵĂů�ƉĞƌĨŽƌŵĂŶĐĞ�Ěŝ�DĞůƚ
�ƌĞĂŵ͘�EŽŶ�ŵĂŶĐŚĞƌĂŶŶŽ�ĚƌŝŶŬ͕�ƉƌŽƉŽƐƚĞ�ŐŽƵƌŵĞƚ�Ğ�ůǲŝŶƚƌĂƚƚĞŶŝŵĞŶƚŽ�ĚĞů�ŶŽƐƚƌŽ�WůĂǇ��ŽƌŶĞƌ�ĐŚĞ�ƉƌŽƉŽƌƌă�ƵŶ�ŐŝŽĐŽ
ĚĞĚŝĐĂƚŽ�Ăůůǲ�ƌƚ�tĞĞŬ͘�/ŶĨŽƌŵĂǌŝŽŶŝ�Ƶƚŝůŝ�>ǲƵůƚŝŵŽ�ŝŶŐƌĞƐƐŽ�ĂůůǲĞǀĞŶƚŽ�Ğ�ĂůůĞ�ǀŝƐŝƚĞ�ğ�Ă�ŵĞǌǌĂŶŽƚƚĞ͘�>ǲŝŶŐƌĞƐƐŽ�Ɖŝƶ�ŝů�ĚƌŝŶŬ
Ɖŝƶ�ůĂ�ǀŝƐŝƚĂ�ğ�Ěŝ�ϮϬ��ƵƌŽ͘�YƵĞƐƚŽ�ĞǀĞŶƚŽ�ğ�ƐƚĂƚŽ�ĂŐŐŝŽƌŶĂƚŽ�ĐŽŶ�ŶƵŽǀĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�ŝů�ϮϴͬϭϬͬϮϬϮϯ�ĂůůĞ�ŽƌĞ�Ϭϯ͗Ϭϯ͘
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)(67,9$/�725,12 �´���j_µ����%ppbFmK���

1R>lK��KmoSu>\�:8���Kmi\al>�\Ó��
_K\\Ó>loK
'L��5HGD]LRQH�0HWURQHZV

��12�8� �2pooa�ila_oa�iKl�\>���KmS^>�KIS{Sa_K�IS��1R>mK��KnpSv>]�GRK�´�I>\����aooaFlK�>\

��_auK^FlK´�ilKmK_oKlB�>\\>�>u>\\KlS{{>�0K>\K��]>Fbm>pbmµ�pRK��K>mp�bP�pRK��mpSPSGS>]

�`pK]]SQK`GK�iKl�Kmi\al>lK�\K����K�S�\ala�Ga_PS_S�_K\�^a_Ia�IK\\Ó>loK¹

Ë�\\a�1R>lK��KmoSu>\�È�mGlSuK�S\�ISlKooalK�>loSmoSGa��lpGK�1oKl\S_Q�È�>FFS>^a�^a\oS�>__S

IS�KmiKlSK_{>�_K\�G>^ia�IK\\Ó>loK�GamSIIKoo>�ÐQK_Kl>oSu>Ñ´�GSaO�GlK>o>�>�i>loSlK�I>

ilaQl>^^S�K�ilaGKmmS¹�/pKmoÓKmiKlSK_{>�GS�O�uK_po>�_aoKua\^K_oK�S_�>Spoa�_K\�^K{{a

IK\\Ó>oop>\K�RxiK�È�kp>mS�p_>�^>_S>�È��GRK�GSlGa_I>�\ÓS_oK\\SQK_{>�>loSPSGS>\K¹���\>ualS

GRK�>FFS>^a�mK\K{Sa_>oa�l>iilKmK_o>_a�S_�^aIa�ISmoS_oSua�\a�mo>oa�IK\\Ó>loK

IK\\ÓS_oK\\SQK_{>�>loSPSGS>\K´�_K�>Iaoo>_a�\K�oKG_SGRK�>\\Ó>u>_Qp>lIS>´�>PPla_o>_a�S�oK^S

K�\K�kpKmoSa_S�>I�Kmm>�\KQ>oK�È�KiiplK�ma_a�KmolK^>^K_oK�FK\\K�K�^>KmoamK�Ì¹

��P>lK�I>�Gal_SGK�>�kpKmo>�KIS{Sa_K�IÓKGGK{Sa_K´�IS�lSoal_a�Ipl>_oK�\>�2bmS`b

b`pK_jbm>my��mp�9KK\´�m>lB�\>�>u>\\KlS{{>�0K>\K�S_�i>lo_KlmRSi�Ga_�->m>pSnnS_>´�_K\

mpa�p\oS^a�>__a�IS�IS�>iKlopl>�ilS^>�IKQ\S�S^^S_K_oS�\>ualS�IS�lKmo>pla¹

 >�^amol>�1R>mK�-mS|K�

,�3,��/(77,�'(//$
&$7(*25,$

�S´�0KI>|Sb`K�"Kpmb`Kwn

�S´�0KI>|Sb`K�"Kpmb`Kwn

�S´�0KI>|Sb`K�"Kpmb`Kwn

">l>oa_>�^pmSG>\K�iKl�S����>__S
IS��aR_�=al_
�S³�0KI>{Sa_K�"Kola_Kvm

 S_a��>S_KmK�S_>pQpl>�Q\S
S_Ga_olS�IS��II��S>\aQpK�2a
;apl��KmSQ_
�S³�0KI>{Sa_K�"Kola_Kvm

�lSm>�_pI>�mp��_mo>Ql>^�GKlG>
G>_ISI>oS�iKl�^>olS^a_Sa¹
Ð�Ga_a^SG>^K_oK�>poampPPSGSK_oS�>
GpS�iS>GGS>�ma\a�K�I>�^>ooS�\ÓalQ>_a
mKmmp>\K�PK^^S_S\KÑ

">lG��S\iS_�O�^aloa�mola_G>oa�I>\
G>_Gla

"SmoKla�mp\�F>mma�alSQS_>\K�IS�->p\
"G>lo_Kx´�_a_�mS�m>�IauK�mS>³�G>GGS>
^a_IS>\K�iKl�lSolau>l\a

086,&$�%2/2*1$
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 >�^amol>�IÓ>loK�IKISG>o>�>\�ilK^Sa�S_oKl_>{Sa_>\K�1R>mK�-mS|K�l>iilKmK_o>�S\�GpalK

ip\m>_oK�IK\\ÓKuK_oa´�S_�GpS�p_>�QSplS>�IS�KmiKloS�mK\K{Sa_KlB�\K�aiKlK�GRK�^KQ\Sa

lSP\Kooa_a�mp\\Ópma�IK\\ÓS_oK\\SQK_{>�>loSPSGS>\K�Ga^K�ilS_GSi>\K�molp^K_oa�IS�lSGKlG>�KI

KmilKmmSa_K¹� >�QSplS>�IS�kpKmoÓ>__a´�Ga^iamo>�I>��lpGK�1oKl\S_Q´��>m^S_>

2Kë>_auS�´�->a\a�SlSa´�8>\K_oS_>�2>__S´��l>_GKmG>�>_Pal>�K� >pl>�2ao>�R>�QSB

mK\K{Sa_>oa´�ol>�a\olK�����>loSmoS�I>�opooa�S\�^a_Ia´�\K�mKS�aiKlK�PS_>\SmoK�GRK�Ga_Galla_a

>\\>�kpS_ISGKmS^>�KIS{Sa_K�IK\�-lK^Sa³��`Gbq`pKmn�>p�pRK�%pRKm�1SIK�IS��plQSm

-KoKlm´��xj>`IKI�"K_bmy�IS� alK_{a�->i>_oS´��>GK�bP�3`SvKmnK�Å_K\\>�PaoaÆ�IS�2>omplp

�l>S´��]bwKm�npqIy�S`�pRK�npy]K�bP��qIqFb`�>PpKm�`qG]K>m�_K]pIbw`�IS� pGx

#Kv^>_´��`npS`\p�IS�2a_aioS[�K�1j>_Fbpn�IS�#KS\�"K_Ia{>¹

 ÓaiKl>�uS_GSolSGK�uKllB�>__p_GS>o>�Ipl>_oK�p_a�IKS�o>\[�miKGS>\S�IKISG>oS�>\�oK^>

IK\\ÓS_oK\\SQK_{>�>loSPSGS>\K¹

�\�ilaQKooa�miKGS>\K�IS�1R>mK��KnpSv>]³�S\�8KlmSPSG>oalK

#K\\Ó>^FSoa�IS�1R>mK��KnpSv>]�:8���È��]>Fbm>pbmµ�pRK��K>mp�bP�pRK��mpSPSGS>]��`pK]]SQK`GK�È�

_>mGK�p_�ilaQKooa�p_SGa�K�moS^a\>_oK�GRK�S_oK_IK�p_SlK�\Ó>loK´�\>�oKG_a\aQS>�K�\>

\KooKl>opl>�S_�p_�p_SGa�IS>\aQa³�\>�GlK>{Sa_K�IS�p_�8KmnSPSG>pbmK�IK]�::��nKGb]b´�SmiSl>oa�>\

l>GGa_oa�IS�-lS^a� KuS�S_G\pma�_K\\>�l>GGa\o>�1pbmSK�#>pqm>]S�IK\�����´�GRK�ia_K

S_oKlKmm>_oS�Ia^>_IK�mp\�lpa\a�IK\\>�oKG_a\aQS>´�mp\\Ó>poK_oSGSoB�IK\\>�GlK>{Sa_K

>loSmoSG>�K�mp\\>�ISmoS_{Sa_K�ol>�S\�iK_mSKla�p^>_a�K�kpK\\a�^KGG>_SGa¹

#K\�Ga_oKmoa�IK\\ÓaiKl>´�O�S_oKlKmm>_oK�_ao>lK�Ga^K� KuS´�GRK�Kl>�GRS^SGa�IS

Pal^>{Sa_K´�>FFS>�>_oSGSi>oa�GKloS�muS\piiS�K�ISmGpmmSa_S�lSQp>lI>_oS�\ÓS_oK\\SQK_{>

>loSPSGS>\K�K�\>�GlK>oSuSoB´�Ga^K�P>�_ao>lK��lpGK�1oKl\S_Q³�Ë�\�8KlmSPSG>oalK�O�>_GRK�p_>

ilau>�uSuK_oK�ÅGa^K�>GG>IK�_K\\Ó>^FSoa�IS�^a\oK�>\olK�kpKmoSa_S�oKG_SGRKÆ�IK\�P>ooa

GRK�\>�GlK>oSuSoB�oalS_KmK�KmSmoKu>�QSB´�p_>�QK_Kl>{Sa_K�ilS^>�IS�GRSp_kpK�>\ola³�_K\

l>GGa_oa�IS� KuS�p_�iaKo>´�\>�mp>�mKQlKo>lS>�K�p_�Ga^^KlGS>_oK�S_oKl_>{Sa_>\K�IS

^>GGRS_K�iKl�pPPSGSa�mS�mGa_ol>_a�Ga_�\K�S^i\SG>{Sa_S�KoSGRK�K�il>oSGRK

IK\\Ó>poa^>oS{{>{Sa_K�IK\\>�\KooKl>opl>¹��l>_a�\K�moKmmK�ISPPSGa\oB´�KI�K_al^S

Ga_olauKlmSK´�GRK�\K�Ga^i>Q_SK�^p\oS^S\S>lI>lSK�IKua_a�>PPla_o>lK�>\�QSal_a�IÓaQQS´

^>�ialo>oK�>\\>�lSF>\o>�_K\\K�lSuSmoK�So>\S>_K�K�mpS�mKo�oK\KuSmSuS�IKQ\S�>__S�Ò���K�Ò��¹

/pKmoa�O�S\�\p_QS^Sl>_oK�Ga_olSFpoa�aPPKloa�I>�2alS_a�>\�ISF>ooSoa�^a_IS>\K�GRK

lSQp>lI>�S\�^a_Ia�IK\\Ó�_oK\\SQK_{>�>loSPSGS>\KÌ¹

�\�ilaQKooa´�GRK�uKllB�ilKmK_o>oa�Ipl>_oK�p_�S_Ga_ola�Ga_�\a�moKmma�1oKl\S_Q´�Ga_�p_>

ilaSK{Sa_K�IK\�PS\^�IK\������F>m>oa�mp\�l>GGa_oa�IS� KuS´�GaS_ua\QK�S\�K`pmb

�`pKm`>|Sb`>]K�1pqIS�-mS_b� KvS�K�\>�0>S´�^>�>_GRK�S\�-a\SoKG_SGa�IS�2alS_a�K�>{SK_IK�oKGR

IK\�oKllSoalSa�iKl�lK>\S{{>lK�\>�Gamolp{Sa_K�IS�p_�ISmiamSoSua�GRK�S_Galial>

\ÓS_oK\\SQK_{>�>loSPSGS>\K�R>o�-2�iKl�ol>mPal^>lK�\>�ilam>�S_�iaKmS>¹

->l>oSmmS^>�ilKmK_o>�\ÓaiKl>�mSnp>]]b�IS� qGK�IS��SKQa�1Glaiia

�\>uSa�"a_olpGGRSa�Ga_IpGK
2ax��_uK_oal´�ilS^a�Q>^K�mp\
QSaG>ooa\a
�S³�0KI>{Sa_K�"Kola_Kvm
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-laIaoo>�I>�2RK�1R>mS`Q�\>�Ql>_IK�aiKl>�lSmo>\\a�IS� pGK´�>�mKQpSoa�IK\\K�p\oS^K�IpK

o>iiK�KmiamSoSuK�u>\Iamo>_K´�>iilaI>�>�2alS_a�S_�aGG>mSa_K�IK\\>�b`pK_jbm>my��mp

9KK\�_KQ\S�mi>{S�IK\\>�>u>\\KlS{{>�0K>\K�Ga_�->m>pSnnS_>¹�#>o>�I>�p_ÓSIK>

IK\\Ó>loSmo>��SKQa�1Glaiia´�\>�mGp\opl>�lK>\S{{>o>�S_�uKola�K�>GGS>Sa�mS�muS\pii>�PS_a�>

l>QQSp_QKlK�p_Ó>\oK{{>�IS�mKooK�^KolS´�KlQK_IamS�mp�p_�ma\SIa�F>m>^K_oa�I>\\K�Pal^K

QKa^KolSGRK�SllKQa\>lS�lSuKmoSoa�IS�i>__K\\S�Paoaua\o>SGS´�GRK�\K�iKl^KooK�IS

>poa>\S^K_o>lmS�K�IS�K^>_>lK�p_�^>QSGa�F>Q\SalK´�^>�>_GRK�IS�Pal_SlK�K_KlQS>�iKl

>\S^K_o>lK�ISmiamSoSuS�K\Koola_SGS¹

 a�miKoo>Ga\a�1qb`b�`K]]>� qGK´�p_>�iKlPal^>_GK�mp\\a�muS\piia

mamoK_SFS\K

3_�^a_p^K_oa�Ga_oK^ial>_Ka�GRK�S__KmG>�>{Sa_S�iKlPal^>oSuK�ua\oK�>�l>GGa_o>lK

^aIK\\S�iammSFS\S�IS�muS\piia�mamoK_SFS\K´�Ga^K�1qb`b�`K]]>� qGK´�\a�miKoo>Ga\a�>loSmoSGa
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UDJJLXQVHUR�OH����PLOD�SUHVHQ]H��4XDWWUR�JLRUQL�GL�PXVLFD�H�SHUIRUPDQFH�WUD
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FRPSRVWR�GD�PDVWHUFODVV��VKRZFRRNLQJ��DUWH�H�WDQWH�SUHOLEDWH]]H�FXOLQDULH�
/ÕDQQR�VFRUVR�OD�NHUPHVVH��VROR�QHO�SULPR�ZHHNHQG��KD�DWWLUDWR�XQ�PLOLRQH�GL
YLVLWDWRUL�SHU�ROWUH����PLOD�FKLOL�GL�FLRFFRODWR�YHQGXWL��FRQ�ULVYROWL�SRVLWLYL
SHU�OÕHFRQRPLD�GHOOD�FLWW��

1HOOÕHOHQFR�QRQ�SX±�PDQFDUH�OD���D�HGL]LRQH�GL�$UWLVVLPD��XQD�GHOOH�SL¸
LPSRUWDQWL�ãHUH�LWDOLDQH�GHGLFDWH�DOOÕDUWH�FRQWHPSRUDQHD��'LYLVD�LQ��
VH]LRQL��§�SURQWD�DG�DFFRJOLHUH�����JDOOHULH�LWDOLDQH�H�LQWHUQD]LRQDOL��GDO���DO��
QRYHPEUH��DOOÕLQWHUQR�GHJOL�VSD]L�GL�/LQJRWWR�)LHUH��6HQ]D�GLPHQWLFDUH
3DUDWLVVLPD��GDOOÕ��DO���QRYHPEUH�DOOD�&DYDOOHUL]]D�

(�QRQ�PDQFKHUDQQR�JOL�DSSXQWDPHQWL�SHU�JOL�VSRUWLYL��7UD�TXHVWL�OD�7RULQR
&LW\�0DUDWKRQ��LQ�SURJUDPPD�GRPHQLFD���QRYHPEUH��3DUWHQ]D�GD�SLD]]D
&DVWHOOR��DOOH�������FRQ�XQ�WUDFFLDWR���������PHWUL��SUHYDOHQWHPHQWH
DOOÕLQWHUQR�GHO�WHUULWRULR�FRPXQDOH�
�
0D�OD�GDWD�GD�FHUFKLDUH�LQ�URVVR��SHU�JOL�DPDQWL�GHO�VHWWRUH��UHVWD�TXHOOD�GHO���
QRYHPEUH��TXDQGR�LQL]LHUDQQR�OH�1LWWR�$WS�)LQDOV��LO�SUHVWLJLRVR�HYHQWR
FKH�ULPDUU��VRWWR�OD�0ROH�ãQR�DO�������,�PLJOLRUL�RWWR�WHQQLVWL�GHO�PRQGR�VL
VãGHUDQQR�SHU�XQD�VHWWLPDQD��ãQR�DO����QRYHPEUH��QHL�FDPSL�GHO�3DOD
$OSLWRXU��7UD�ORUR�LO�QXPHUR�XQR�DO�PRQGR��1RYDN�'MRNRYLF��FDPSLRQH
XVFHQWH���H�LO�VXR�ULYDOH�SL¸�SHULFRORVR��OR�VSDJQROR�&DUORV�$OFDUD]��(�SRL
OÕRXWVLGHU�UXVVR��'DQLLO�0HGYHGHY��ROWUH�DO�mPDHVWURz�SL¸�DWWHVR��OÕD]]XUUR
-DQQLN�6LQQHU�FKH�RJJL�JLRFD�OD�ãQDOH�GL�9LHQQD��

*L��GDO���VL�VHQWLU��DULD�GL�JUDQGH�HYHQWR�FRQ�DSSXQWDPHQWL��VSHWWDFROL�H
PRVWUH��7RUQDQR�OH�SDOOLQH�GD�WHQQLV�JLJDQWL�LQ�VWUDGH�H�SLD]]H��VDUDQQR����H
VSDUVH�RYXQTXH��GD�SLD]]D�6DQ�&DUOR�D�SLD]]D�&DUOR�)HOLFH��(�SRL�VDU��DOOHVWLWD
&DVD�7HQQLV��XQD�JUDQGH�EROOD��DO�ãDQFR�GHVWUR�GL�SDOD]]R�0DGDPD��FDSDFH�GL
RVSLWDUH�����SHUVRQH��GRYH�VL�WHUUDQQR�LQFRQWUL�FRQ�WDQWL�RVSLWL�GHO�PRQGR
GHOOR�VSRUW�H�GHOOR�VSHWWDFROR��7UD�L�SURWDJRQLVWL�1HUL�0DUFRU§��LO�FHVWLVWD
1LFFRO±�'H�9LFR��LO�SURGXWWRUH�FLQHPDWRJUDãFR�'RPHQLFR�3URFDFFL�H�LO
FDPSLRQH�GL�FLFOLVPR�9LQFHQ]R�1LEDOL��$SSXQWDPHQWR�FORX�LO����FRQ�OD
1RWWH�GHO�7HQQLV��XQD�VHUDWD�GL�PXVLFD��GDQ]D�H�DFUREDWL�SHU�LO�FHQWUR��,O���
QRYHPEUH�VL�FKLXGHU��DOOH�2JU��FRQ�7KH�)LQDO�6HW�&ORVLQJ�3DUW\��OD�VHUDWD�GL
PXVLFD�HOHWWURQLFD�

$OWUR�HYHQWR�LPSHUGLELOH�GHOOÕDXWXQQR�VDEDXGR�§�LO�7RULQR�)LOP�)HVWLYDO�
OD�NHUPHVVH�GL�FLQHPD�LQWHUQD]LRQDOH�GDO����QRYHPEUH�DO���GLFHPEUH��GLUHWWR
SHU�LO�VHFRQGR�DQQR�FRQVHFXWLYR�GD�6WHYH�'HOOD�&DVD��8QD�VHULH�GL�QXRYL�ãOP�
FRUWRPHWUDJJL��DQWHSULPH��UHWURVSHWWLYH��PDVWHUFODVV�H�LQFRQWUL�FRQ�DWWRUL�H

/$�35,0$�3$*,1$�',�2**,
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UHJLVWL��/ÕXOWLPR�DSSXQWDPHQWR�GHO�PHVH��GHGLFDWR�DL�SL¸�SLFFROL��§�1DWDOH�LQ
*LRVWUD��QHJOL�VSD]L�GL�7RULQR�(VSRVL]LRQL��LO�OXQD�SDUN�LQYHUQDOH�FKH
GHEXWWHU��LO����QRYHPEUH�

9DL�D�WXWWH�OH�QRWL]LH�GL�7RULQR

6X�,QVWDJUDP
6LDPR�DQFKH�VX�,QVWDJUDP��VHJXLFL�
KWWSV���ZZZ�LQVWDJUDP�FRP�FRUULHUH�WRULQR�"KO LW

/D�QHZVOHWWHU�GHO�&RUULHUH�7RULQR
6H�YXRL�UHVWDUH�DJJLRUQDWR�VXOOH�QRWL]LH�GL�7RULQR�H�GHO�3LHPRQWH�LVFULYLWL
JUDWLV�DOOD�QHZVOHWWHU�GHO�&RUULHUH�7RULQR��$UULYD�WXWWL�L�JLRUQL�GLUHWWDPHQWH
QHOOD�WXD�FDVHOOD�GL�SRVWD�DOOH���GHO�PDWWLQR��%DVWD�FOLFFDUH�TXL

���RWWREUH�����
j�5,352'8=,21(�5,6(59$7$

/HJJL�H�FRPPHQWD!�

&KL�6LDPR�_�'LFKLDUD]LRQH�GL�DFFHVVLELOLW �_�7KH�7UXVW�3URMHFW
$EERQDWL�D�&RUULHUH�GHOOD�6HUD�_�*D]]HWWD�_�(O�0XQGR�_�0DUFD�_�5&6�0HGLDJURXS�_�)RQGD]LRQH�&RUULHUH�_�)RQGD]LRQH�&XWXOL�_�4XLPDPPH�_�2))(57(�&255,(5(�6725(�_�%XRQSHUWXWWL�_
&RGLFL�6FRQWR�_�&RUVR�GL�,QJOHVH���)UDQFHVH
&RS\ULJKW������j�5&6�0HGLDJURXS�6�S�D��7XWWL�L�GLULWWL�VRQR�ULVHUYDWL�_�3HU�OD�SXEEOLFLW ���&$,525&6�0(',$�6S$���'LUH]LRQH�3XEEOLFLW 
5&6�0HGLD*URXS�6�S�$����'LYLVLRQH�4XRWLGLDQL�6HGH�OHJDOH��YLD�$QJHOR�5L]]ROL������������0LODQR�_�&DSLWDOH�VRFLDOH��(XUR���������������
&RGLFH�)LVFDOH��3DUWLWD�,�9�$��H�,VFUL]LRQH�DO�5HJLVWUR�GHOOH�,PSUHVH�GL�0LODQR�Q�������������_�5�(�$��GL�0LODQR����������_�,661����������

6HUYL]L�_�6FULYL�_�&RRNLH�SROLF\�H�SULYDF\�_�3UHIHUHQ]H�VXL�&RRNLH
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2WWREUH��������� L Q � (9(17, �( �02675( 1HVVXQ�FRPPHQWR � ��

&RVD�IDUH�D�7RULQR�OD�SULPD�VHWWLPDQD�GL
1RYHPEUH

7RUQR�D�SDUODUYL�GHOOD�VHWWLPDQD�GHOO¶DUWH�FRQWHPSRUDQHD�FKH�VL�VYROJHUj
D�7RULQR�QHL�SULPL�JLRUQL�GHO�PHVH�GL�1RYHPEUH�

,Q�TXHVWR�SHULRGR�OD�FLWWj�VL�ULHPSLH�GL�PRVWUH��HYHQWL��LQVWDOOD]LRQL��JOL�DSSXQWDPHQWL�SHU�JOL

DPDQWL�GHOO¶DUWH�VRQR�WDQWLVVLPL��PD�SURSULR�SHUFKq�OH�FRVH�GD�IDUH�VRQR�WDQWH�H�LO�WHPSR�q�SRFR�

ELVRJQD�RUJDQL]]DUVL�SHU�WHPSR�

(FFR�FRVD�SRWHWH�YHGHUH�

$UWLVVLPD
'L�$UWLVVLPD�WL�KR�SDUODWR�JLj�WDQWLVVLPH�YROWH�

>TXL�WURYL�DOFXQL�SRVW�FRQ�IRWR�GHOOH�HGL]LRQL�SUHFHGHQWL@

6L�WUDWWD�GL�XQD�ILHUD�LQWHUQD]LRQDOH�GL�DUWH�FRQWHPSRUDQHD��O¶XQLFD
LWDOLDQD�GHGLFDWD�HVFOXVLYDPHQWH�DO�FRQWHPSRUDQHR�

*LXQWD�DOOD�VXD�WUHQWHVLPD�HGL]LRQH��DQGUj�LQ�VFHQD�GDO���DO���QRYHPEUH������QHJOL�DPSL�H�OXPLQRVL�VSD]L

GHOO¶2YDO�GL�7RULQR�

/$�6(77,0$1$�'(//¶$57(
&217(0325$1($�$�725,12

����

&,$2��6212�526$5,$

LQWHULRU�GHVLJQHU��DSSDVVLRQDWD�G
DUWH�H�GL

GHVLJQ��DLXWR�OH�SHUVRQH�D�WURYDUH�L�JLXVWL

DUUHGL�H�RJJHWWL�SHU�OD�FDVD��SHU�UHQGHUH�WXWWL

JOL�VSD]L�XQLFL��SHUVRQDOL�H�IXQ]LRQDOL�

$%287

&2//$%25$=,21,

/D�VHWWLPDQD�GHOO¶DUWH�FRQWHPSRUDQHD�D�7RULQR�����

6HGLH�LPERWWLWH�SHU�OD�VDOD�GD�SUDQ]R�����PRGHOOL

,O�GHVLJQ�D�WDYROD��L�YLQFLWRUL�GL�$¶'HVLJQ�$ZDUG�	
&RPSHWLWLRQ

2URORJLR�D�SHQGROR�GDO�GHVLJQ�FRQWHPSRUDQHR����
PRGHOOL

9LROD�H�DUDQFLRQH�SHU�XQ�+DOORZHHQ�GD�SDXUD

$57,&2/,�5(&(17,

(QWHU�.H\ZRUGV���

&(5&$

4XHVWR�VLWR�XWLOL]]D�L�FRRNLH��6H�SURVHJXL�OD�QDYLJD]LRQH�DFFHWWL�LO�ORUR�XVR�
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7HPD�GL�TXHVWD�HGL]LRQH�q�³5HODWLRQV�RI�&DUH´��FRQFHWWR�VYLOXSSDWR�GDOO¶DQWURSRORJR�EUDVLOLDQR�5HQ]R

7DGGHL�LQ�XQ�VXR�UHFHQWH�VDJJLR��,QWHUYHQWLRQ�RI�$QRWKHU�1DWXUH��5HVRXUFHV�IRU�WKLQNLQJ�LQ��DQG�RXW�RI�

WKH�$QWKURSRFHQH�

5LEDOWDQGR�OD�SURVSHWWLYD�RFFLGHQWDOH�H�WUDHQGR�LVSLUD]LRQH�GDO�SHQVLHUR�LQGLJHQR�DPD]]RQLFR��LO�SULQFLSLR

GL�³5HODWLRQV�RI�&DUH´�VL�EDVD�VXOOD�FXUD�QRQ�VROR�FRPH�PHWRGR�PD�FRPH�ILQH�XOWLPR��SHU�SUHVHUYDUH�OD

GLYHUVLWj�H�LO�YDORUH�GL�RJQL�IRUPD�GL�YLWD�GHO�PRQGR�FKH�DELWLDPR�

/H�TXDWWUR�VH]LRQL�FRQVROLGDWH�GHOOD�ILHUD��0DLQ�6HFWLRQ��1HZ�(QWULHV��0RQRORJXH�'LDORJXH�H�$UW�6SDFHV

	�(GLWLRQV��H�OH�WUH�VH]LRQL�FXUDWH��'LVHJQL��3UHVHQW�)XWXUH�H�%DFN�WR�WKH�)XWXUH��DFFRJOLHUDQQR����

JDOOHULH�LWDOLDQH�H�LQWHUQD]LRQDOL�GL�FXL����SURJHWWL�PRQRJUDILFL�

3DUDWLVVLPD
3DUDWLVVLPD�q�XQD�ILHUD�GL�DUWH�FRQWHPSRUDQHD�LGHDWD�FRPH�PDQLIHVWD]LRQH�RII�GL�$UWLVVLPD��FDSDFH�FRQ�LO

SDVVDUH�GHJOL�DQQL��GL�FRQTXLVWDUH�VHPSUH�SL��VSD]LR�H�YLVLELOLWj�

,O�WHPD�FKH�DQLPHUj�TXHVWD�HGL]LRQH�q�3DUDWLVVLPD�(\H�&RQWDFW�±�0DWFK�:LWK�$UW��XQ�LQYLWR�ULYROWR�DO

SXEEOLFR�QHO�WUDVODUH�LO�FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH�DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD�G¶DUWH�

3HUFKp��VHQ]D�OR�VJXDUGR�GL�FKL�O¶DPPLUD��O¶DUWH�HVLVWHUHEEH"

��)LHUD����*LRUQL��SL��GL�����DUWLVWL�LQ�PRVWUD��O¶XOWLPD�RFFDVLRQH�SHU�YLYHUH�OD�&DYDOOHUL]]D�FRQ�O¶DUWH�GL
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3DUDWLVVLPD��2OWUH�DL�FRQWHQXWL�HVSRVLWLYL��RJQL�JLRUQL�3DUDWLVVLPD�SURSRQH�XQ�ULFFR�FDOHQGDULR�GL

SHUIRUPDQFH��WDON�H�GM�VHW�

7UD�OH�QRYLWj�GL�TXHVW¶DQQR��OD�VSRQVRUVKLS�FRQ�7LQGHU���GD�FXL�QDVFH�O¶(\H�&RQWDFW�3RLQW�

O¶H[SHULHQFH�DSHUWD�DO�SXEEOLFR�GRYH�VRQR�JOL�VJXDUGL�D�FUHDUH�L�PDWFK��,�YLVLWDWRUL�VRQR�LQYLWDWL�DG

DFFRPRGDUVL�LQ�SROWURQD�VXO�VHW�GL�XQ�SHUIHWWR�DSSXQWDPHQWR�H�LQFURFLDUH�OR�VJXDUGR�O¶XQR�GDYDQWL

DOO¶DOWUR�SHU����VHFRQGL��6DUj�OD�FOHVVLGUD�DO�FHQWUR�D�GHWWDUH�L�WHPSL�SHU�VFRSULUH�OH�ORUR�HPR]LRQL�

7KH�RWKHUV�DUW�IDLU
1HJOL�VWHVVL�JLRUQL��SUHVVR�7RULQR�(VSRVL]LRQL��3DGLJOLRQH���YD�LQ�VFHQD�XQ¶DOWUD�PDQLIHVWD]LRQH�OHJDWD

DOO¶DUWH�FRQWHPSRUDQHD��7KH�2WKHUV�DUW�)DLU�

7KH�2WKHUV�q�OD�SULQFLSDOH�ILHUD�LQGLSHQGHQWH�LWDOLDQD��GHGLFDWD�DOOH�SL�
UHFHQWL�WHQGHQ]H�DUWLVWLFKH�LQWHUQD]LRQDOL�H�FRQ�XQ�IRFXV�VSHFLILFR�VXOOH

XOWLPH�JHQHUD]LRQL�
8QD�SLDWWDIRUPD�HVSRVLWLYD�ULYROWD�D�JDOOHULH��DUWLVW±UXQ�H�SURMHFW�VSDFHV��FROOHWWLYL�GL�DUWLVWL�H�FXUDWRUL�

VSD]L�LQGLSHQGHQWL�

8QD�YHUD�³)DFWRU\´�GHOOH�SLFFROH�UHDOWj�HPHUJHQWL��ULWURYR�SULYLOHJLDWR�GHOOH�YRFL�SL��QXRYH�H�GHOOH

WHQGHQ]H�DUWLVWLFKH�SL��SURURPSHQWL�

)ODVKEDFN
)ODVK%DFN�q�OD�ILHUD�G¶DUWH�FKH�FRQQHWWH�DQWLFR��PRGHUQR�H

$57( � '(6,*1 �

(9(17,�(�02675( � (;75$ �

KRPH�GHFRU �

+20(�,163,5$7,21 �
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W�Z�d/^^/D��ϮϬϮϯ�ƉĞƌ�ůΖƵůƚŝŵĂ�ǀŽůƚĂ�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ͘��Ăů�ϭ�Ăů�ϱ
ŶŽǀĞŵďƌĞ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ�ƐƵů

WĂƌĂƚŝƐƐŝŵĂ�ĐĞůĞďƌĂ�ƋƵĞƐƚലĂŶŶŽ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ�Ğ�ƐĂƌă�ŽƐƉŝƚĂƚĂ�ƉĞƌ�ůലƵůƚŝŵĂ�ǀŽůƚĂ�ŶĞŐůŝ�ƐƉĂǌŝ�ĚĞů��ŽŵƉůĞƐƐŽ�ĚĞůůĂ
�ĂǀĂůůĞƌŝǌǌĂ�ĚĂů�ϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ͘�/ů�ƚĞŵĂ�Ěŝ�ƋƵĞƐƚലĂŶŶŽ�ğ�ല�ǇĞ��ŽŶƚĂĐƚ�Ͳ�DĂƚĐŚ�ǁŝƚŚ��ƌƚല͕�ƵŶ�ŝŶǀŝƚŽ�ƌŝǀŽůƚŽ�Ăů�ƉƵďďůŝĐŽ�ŶĞů
ƚƌĂƐůĂƌĞ�ŝů�ĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽ�ĐŚĞ�Ɛŝ�ĐƌĞĂ�ƚƌĂ�ĚƵĞ�ƉĞƌƐŽŶĞ͕�Ăů�ĐŽŶƚĂƚƚŽ�ƚƌĂ�ƉĞƌƐŽŶĂ�Ğ�ŽƉĞƌĂ�ĚലĂƌƚĞ͘�>ǲĞƐƉƌĞƐƐŝŽŶĞ�ĞǇĞ�ĐŽŶƚĂĐƚ͕
ƌĞƐĂ�ŝŶ�ŝƚĂůŝĂŶŽ�ĐŽŶ�ΗĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽΗ͕�ğ�ƐƚĂƚĂ�ĐŽŶŝĂƚĂ�ŝŶƚŽƌŶŽ�Ăů�ϭϵϲϬ�ĞĚ�ğ�ƵŶĂ�ĚĞůůĞ�ĞƐƉƌĞƐƐŝŽŶŝ�ŶŽŶ�ǀĞƌďĂůŝ�Ɖŝƶ�ƉŽƚĞŶƚŝ
ĚĞůůĂ�ƐŽĐŝĞƚă͘�>ലĂƌƚĞ�ŝŶ�ŵŽƐƚƌĂ͕�ǀŝƐŝǀĂ�ƉĞƌ�ĚĞĨŝŶŝǌŝŽŶĞ͕�ŶŽŶ�ƵƚŝůŝǌǌĂ�ŝů�ůŝŶŐƵĂŐŐŝŽ�ǀĞƌďĂůĞ�ƉĞƌ�ĞƐƉƌŝŵĞƌƐŝ͕�ƉŽŶĞŶĚŽƐŝ�ŝŶ�ƵŶĂ
ĐŽŶĚŝǌŝŽŶĞ�Ěŝ�ŵƵƚĂďŝůŝƚă�ŝŶ�ďĂƐĞ�ĂůůലŝŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�ĚĞůůŽ�ƐŐƵĂƌĚŽ�Ěŝ�ĐŚŝ�ŶĞ�ĨƌƵŝƐĐĞ͘��ŽƐŞ�ůലĂƌƚĞ�ǀŝƐŝǀĂ�Ɛŝ�ƐǀŝŶĐŽůĂ�ĚĂůůĂ
ŶĞĐĞƐƐŝƚă�Ěŝ�ŐĞŶĞƌĂƌĞ�ƵŶ�ĚŝĂůŽŐŽ͕�ĐŽƐƚƌƵĞŶĚŽ�ĐŽŶ�ůŽ�ƐŐƵĂƌĚŽ�ĚĞůůലŽƐƐĞƌǀĂƚŽƌĞ�ƵŶ�ƌĂƉƉŽƌƚŽ�ƐŝůĞŶǌŝŽƐŽ�ĞĚ�ŝŶƚŝŵŽ͕�ƐĞŐƌĞƚŽ
ŵĂ�ĐŽŵƉůŝĐĞ͘�EĞŝ�ϱ�ŐŝŽƌŶŝ�Ěŝ�ĨŝĞƌĂ�ƉŽƚƌĞŵŽ�ĂŵŵŝƌĂƌĞ�ůലŽƉĞƌĂ�Ěŝ�Ɖŝƶ�Ěŝ�ϰϬϬ�ĂƌƚŝƐƚŝ�ƐƵĚĚŝǀŝƐŝ�ŝŶ�ϭϬ�ŵŽƐƚƌĞ�ĐƵƌĂƚĞ�ƉĞƌ�ƵŶ
ƚŽƚĂůĞ�Ěŝ�ϮϬ�ĐƵƌĂƚŽƌŝ�;Ěŝ�ĐƵŝ�ϲ�ĚĞů�ĐŽƌƐŽ�E/���Ͳ�EĞǁ�/ŶĚŝƉĞŶĚĞŶƚ��ƵƌĂƚŽƌŝĂů��ǆƉĞƌŝĞŶĐĞͿ͕�Ɖŝƶ�ƵŶĂ�ƐĞǌŝŽŶĞ�ŝŶĞĚŝƚĂ�Ăů�ϯΔ
ƉŝĂŶŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ƐĞŶǌĂ�ĐƵƌĂƚĞůĂ͘� >Ğ�ŵŽƐƚƌĞ�ĐƵƌĂƚĞ͗�zŽƵ��ĞůŽŶŐ͘�^ƚŽƌŝĞ�ĚലŝĚĞŶƚŝƚă�ല���ĐƵƌĂ�Ěŝ�/ƌĞŶĞ�&ŽŶƚĂŶĂ͕�zŽƵ
ďĞůŽŶŐ͘�^ƚŽƌŝĞ�ĚലŝĚĞŶƚŝƚă�ǀƵŽůĞ�ĞƐƐĞƌĞ�ƵŶ�ƌĞƐŽĐŽŶƚŽ�ƉĞƌ�ŝŵŵĂŐŝŶŝ�ĚĞů�ůĞŐĂŵĞ�ƵŵĂŶŽ�ĞĚ�ĞŵŽƚŝǀŽ�ĐŽŶ�ƵŶ�ůƵŽŐŽ͕�ƵŶ
ĂĨĨĞƚƚŽ͕�ƵŶĂ�ĐŽŵƵŶŝƚă͕�ĐŚĞ�ĚĞƚĞƌŵŝŶĂ�ůĂ�ĚĞĨŝŶŝǌŝŽŶĞ�Ěŝ�ƵŶലŝĚĞŶƚŝƚă�ƐŽĐŝĂůĞ�Ğ�ĐƵůƚƵƌĂůĞ͘�/ů�ĚŽůĐĞ�ƌŝĐŽƌĚŽ�ĚĞů�ƉĂĞƐĞ�ŶĂƚŞŽ͕
ƵŶĂ�ĨŽƚŽ�Ěŝ�ĨĂŵŝŐůŝĂ͕�ůലŽƌŐŽŐůŝŽ�Ğ�ůĂ�ŶŽƐƚĂůŐŝĂ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�ĚĞůůĞ�ƉƌŽƉƌŝĞ�ŽƌŝŐŝŶŝ͕�ĚĞƚĞƌŵŝŶĂŶŽ�ƐĞŶƚŝŵĞŶƚŝ�ĐŚĞ�ŽŐŶŝ�ĞƐƐĞƌĞ
ƵŵĂŶŽ�ƉƌŽǀĂ�ŶĞů�ĐŽƌƐŽ�ĚĞůůĂ�ƉƌŽƉƌŝĂ�ĞƐŝƐƚĞŶǌĂ�ƉĞƌĐŚĠ͕�ĂŶĐŚĞ�ƋƵĂŶĚŽ�ůĂ�ǀŝĂ�ŶŽŶ�ğ�ďĞŶ�ĚĞůŝŶĞĂƚĂ͕�ĞƐŝƐƚĞ�ƵŶĂ�ĐĞƌƚĞǌǌĂ
ǀŝǀŝĚĂ�Ğ�ƚĞƌƌĞŶĂ͗�ĚĂ�ĚŽǀĞ�ǀĞŶŝĂŵŽ͕�Ă�ĐŽƐĂ�ĂƉƉĂƌƚĞŶŝĂŵŽ�Ž�Ă�ĐŚŝ͕�ĞĚ�ĞƐƐĞƌĞ�ƚŽƌŶĂ�Ă�ƉƌĞǀĂůĞƌĞ�ƐƵ�ŽŐŶŝ�ĂǀĞƌĞ�ŵĂƚĞƌŝĂůĞ͘
>ŝƋƵŝĚĂ�WŚŽƚŽĨĞƐƚŝǀĂů�ല�tŝŶƚĞƌ��ĚŝƚŝŽŶ� Ͳ���ĐƵƌĂ�Ěŝ�>ĂƵƌĂ�dŽƚĂ͘�/Ŷ�ĐŽŶƚŝŶƵŝƚă�ĐŽŶ�ŝů�ŵĂŝŶ�ĞǀĞŶƚ�Ěŝ�ŵĂŐŐŝŽ͕�>ŝƋƵŝĚĂ
WŚŽƚŽĨĞƐƚŝǀĂů�ƌĂƉƉƌĞƐĞŶƚĂ�ůĂ�ƐĞǌŝŽŶĞ�Ă�ĐƵƌĂ�Ěŝ�>ĂƵƌĂ�dŽƚĂ�ĚĞĚŝĐĂƚĂ�ĂůůĂ�ĨŽƚŽŐƌĂĨŝĂ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�>ŝƋƵŝĚĂ�WŚŽƚŽĨĞƐƚŝǀĂů
ǀƵŽůĞ�ĞƐƐĞƌĞ�ƵŶ�ƌŝĨĞƌŝŵĞŶƚŽ�ƉĞƌ�ƌĞƐƚŝƚƵŝƌĞ͕�ƋƵĂŶƚŽ�Ɖŝƶ�ƉŽƐƐŝďŝůĞ͕�ůŽ�ƐƚĂƚŽ�ĚĞůůĂ�ƌŝĐĞƌĐĂ�ĨŽƚŽŐƌĂĨŝĐĂ�ŶĞůůĞ�ƐƵĞ�ĚŝǀĞƌƐĞ
ĨŽƌŵĞ�ĚലĞƐƉƌĞƐƐŝŽŶĞ�Ğ�ĚĞůůŽ�ƐƚĂƚŽ�ĚĞůůലŝŵŵĂŐŝŶĞ�ŶĞů�ŵŽŵĞŶƚŽ�ƉƌĞĐŝƐŽ�ĚĞůůĂ�ƐƵĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ͕�ĐĞƌĐĂŶĚŽ�Ěŝ�ĚĂƌĞ�ǀŽĐĞ
Ăŝ�ŶƵŽǀŝ�ƚĂůĞŶƚŝ�ĚĞůůĂ�ĨŽƚŽŐƌĂĨŝĂ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�^ƚĂŶĚͲďǇ͘�/ů�ƚĞŵƉŽ�ĚĞůůലĂƚƚĞƐĂ�ല���ĐƵƌĂ�Ěŝ�'ĂŝĂ�&ĞƌƌŝŶŝ͘�/ŶĨŝŶŝƚĞ�ƐŽŶŽ�ůĞ
ĨŽƌŵĞ�Ěŝ�ĂƚƚĞƐĂ�Ğ�ůĞ�ĞŵŽǌŝŽŶŝ�ĂĚ�ĞƐƐĂ�ĐŽůůĞŐĂƚĞ͘��ƐŝƐƚŽŶŽ�ƉĞƌƐŝŶŽ�ůƵŽŐŚŝ�ല�Ž�ŵĞŐůŝŽ͕�ŶŽŶ�ůƵŽŐŚŝ�ല�ĚŽǀĞ�ŶŽŶ�Ɛŝ�ĨĂ�ĂůƚƌŽ�ĐŚĞ
ĂƚƚĞŶĚĞƌĞ͗�ƐƚĂǌŝŽŶŝ͕�ĂĞƌŽƉŽƌƚŝ͕�ƐĂůĞ�ĚലĂƐƉĞƚƚŽ͘��ƉƉƵƌĞ͕�ƋƵĞůůŽ�ĚĞůůലĂƚƚĞƐĂ�ğ�ƵŶ�ƚĞŵƉŽ�ĐŽŶƐŝĚĞƌĂƚŽ�ŝŶƵƚŝůĞ͕�ƵŶ�ǀƵŽƚŽ�ĚĂ
ƌŝĞŵƉŝƌĞ�ŶĞůůലĂŐĞŶĚĂ�ĚĞŐůŝ�ŝŵƉĞŐŶŝ�ƉƌŽŐƌĂŵŵĂƚŝ͕�ƵŶĂ�ĐĂƐĞůůĂ�ďŝĂŶĐĂ�ƐƵů�ĐĂůĞŶĚĂƌŝŽ͘�/Ŷ�ƵŶĂ�ƐŽĐŝĞƚă�ŽƌŝĞŶƚĂƚĂ�ĂůůĂ
ĐŽƐƚĂŶƚĞ�ƉƌŽĚƵƚƚŝǀŝƚă͕�ĂƐƉĞƚƚĂƌĞ�ƐŝŐŶŝĨŝĐĂ�ƉĞƌĚĞƌĞ�ƚĞŵƉŽ͕�ĂĐĐĞƚƚĂŶĚŽ�ƉĂƐƐŝǀĂŵĞŶƚĞ�Đŝž�ĐŚĞ�ŶŽŶ�Ɛŝ�ƉƵž�ĐŽŶƚƌŽůůĂƌĞ͘
>ലĂƚƚĞƐĂ�ĐŽƐƚƌŝŶŐĞ�ůലĞƐƐĞƌĞ�ƵŵĂŶŽ�Ă�ĨĂƌĞ�ŝ�ĐŽŶƚŝ�ĐŽŶ�ƐĠ�ƐƚĞƐƐŽ�ŶĞů�ƉƌĞƐĞŶƚĞ͕�ŶĞů�ƋƵŝ�ĞĚ�ŽƌĂ�ƉĞƌ�ĞĐĐĞůůĞŶǌĂ͕�ŵĂ�ğ�ĂŶĐŚĞ�ůĂ
ĐŽŶĚŝǌŝŽŶĞ�ŶĞĐĞƐƐĂƌŝĂ�ĂůůŽ�ƐǀŝůƵƉƉŽ�Ěŝ�ƵŶലŝĚĞĂ�Ğ�Ăů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�Ěŝ�ƋƵĂůƐŝĂƐŝ�ŽďŝĞƚƚŝǀŽ͘���ůലŝŶŐƌĞĚŝĞŶƚĞ�ƐĞŐƌĞƚŽ�ĚĞůůĂ
ĨĞůŝĐŝƚă͘�hŶƉƌĞĚŝĐƚĂďůĞ�ല���ĐƵƌĂ�Ěŝ�&ůĂǀŝĂ�ZŽǀĞƚƚĂ͘�>ലŝŵƉƌĞǀĞĚŝďŝůŝƚă�ğ�ůĂ�ƉŽƐƐŝďŝůŝƚă�ĞƐƚƌĂŶĞĂ�Ă�ƋƵĂůƐŝĂƐŝ�ĐĂůĐŽůŽ͕�ŵĂ�ĨĂ
ƉĂƌƚĞ�ĚĞůůĂ�ǀŝƚĂ�ƋƵŽƚŝĚŝĂŶĂ͕�ƚƌĂĐĐŝĂ�ůĂ�ƐƚŽƌŝĂ�Ěŝ�ĐŝĂƐĐƵŶŽ�ĚĞŝ�ŶŽĚŝ�Ɖŝƶ�ƐĂůŝĞŶƚŝ�ĚĞů�ƉƌŽƉƌŝŽ�ǀŝƐƐƵƚŽ͕�ŝ�ĐĂŵďŝ�Ěŝ�ƌŽƚƚĂ�Ğ
ŝŶĨůƵĞŶǌĂ�ŝů�ĚĞƐƚŝŶŽ͘�hŶƉƌĞĚŝĐƚĂďůĞ�ğ�ůലĞůŽŐŝŽ�ĚĞůůലŝŵƉƌĞǀŝƐƚŽ�ŝŶ�ĐƵŝ�ůĞ�ǀŝƚĞ�Ɛŝ�ŝŶƚƌĞĐĐŝĂŶŽ�Ğ�ŝ�ůƵŽŐŚŝ�Ɛŝ�ƐŽǀƌĂƉƉŽŶŐŽŶŽ͘�EŝĐĞ
ല�EĞǁ�/ŶĚŝƉĞŶĚĞŶƚ��ƵƌĂƚŽƌŝĂů��ǆƉĞƌŝĞŶĐĞ�ല�ĐĚŝƐŝ͘�>Ğ�ŝŶĨŝŶŝƚĞ�ŵƵƚĞ�ĚĞůůലĂŶŝŵŽല�Ă�ĐƵƌĂ�Ěŝ�>ƵĐƌĞǌŝĂ��ĂůŝĂŶŝ͕�'ŝŽǀĂŶŶŝ��ĞƌŝĞůůŽ�Ğ
�ĞŶĞĚĞƚƚĂ�ZŽďĞƌƚŽ͘�EĞů�ĨůƵŝƌĞ�ĚĞůůĞ�ğĐĚŝƐŝ͕�ůǲĞƐƐĞŶǌĂ�ƐƚĞƐƐĂ�ĚĞůůǲĞƐƐĞƌĞ�ƵŵĂŶŽ�Ɛŝ�ƐǀĞůĂ�ŝŶ�ƵŶ�ŝŶƚƌŝĐĂƚŽ�ŵŽƐĂŝĐŽ�Ěŝ
ƚƌĂƐĨŽƌŵĂǌŝŽŶŝ͘�KŐŶŝ�ŵƵƚĂ͕�ƐĨĂůĚĂŵĞŶƚŽ͕�ĐĂŵďŝŽ�Ěŝ�ĨŽƌŵĂ�Ğ�Ěŝ�ƉĞůůĞ�ƌŝǀĞůĂ�ůĂ�ŶĂƚƵƌĂ�ĐĂŵĂůĞŽŶƚŝĐĂ�ĚĞůůലƵŽŵŽ͕�ĚĞƐƚŝŶĂƚŽ
Ğ�ĐŽŶĚĂŶŶĂƚŽ͕�Ă�ŵƵƚĂƌĞ͕�ƚƌĂƐĨŝŐƵƌĂƌƐŝ�ĞĚ�ĞǀŽůǀĞƌĞ�ŝŶ�ƵŶ�ĐŝĐůŝĐŽ�Ğ�ƉĞƌƉĞƚƵŽ�ƌŝƚƵĂůĞ�Ă�ĐƵŝ�ŶŝĞŶƚĞ�Ğ�ŶĞƐƐƵŶŽ�ƉƵž�ƐŽƚƚƌĂƌƐŝ͘
hŶŝĐŚĞ�ƉƌŽǀĞ�ŵĂƚĞƌŝĂůŝ�Ěŝ�ƋƵĞƐƚŽ�ƉƌŽĐĞƐƐŽ�ƐŽŶŽ�ůĞ�ğĐĚŝƐŝ͕�ƚƌĂĐĐĞ�ǀŝƐŝďŝůŝ�Ěŝ�ƵŶĂ�ŵĞƚĂŵŽƌĨŽƐŝ�ƐĞŶǌĂ�ĨŝŶĞ͕�ŝŶĐŝƐĂ�ŶĞůů
ǲŝŶƚŝŵŽ�ƚĞƐƐƵƚŽ�ĚĞůůǲĞƐŝƐƚĞŶǌĂ�ƵŵĂŶĂ͘� ല�ZĞƉĞƚŝƚĂ͘��ƚĞƌŶŝ�ƌŝƚŽƌŶŝ�Ğ�ĐŽŶƚŝŶƵŝ�ƌŝŵĂŶĚŝല�Ă�ĐƵƌĂ�Ěŝ��ĂƌůĂ�'ĞƌďŝŶŽ�Ğ�sŝŶĐĞŶǌĂ
KƌŝĂŶĂ�sŝƌŐŝůůŝƚŽ͘�>Ă�ƌĞŝƚĞƌĂǌŝŽŶĞ�ğ�ŝů�ƐŽŐŐĞƚƚŽ�ĂƚƚŽƌŶŽ�Ă�ĐƵŝ�ƌƵŽƚĂŶŽ�ĨŽƌŵĞ͕�ĐŽůŽƌŝ͕�ƐƵŽŶŝ�ĞĚ�ĞůĞŵĞŶƚŝ�ĐŚĞ�ĐŽƐƚŝƚƵŝƐĐŽŶŽ
ůലŝŵŵĂŐŝŶĞ͗�ƋƵĞů�ůƵŽŐŽ�ƐŝĐƵƌŽ�ŝŶ�ĐƵŝ�ƌŝĨƵŐŝĂƌƐŝ�Ž�ĚĂůůĂ�ƋƵĂůĞ�ĞǀĂĚĞƌĞ�ĚŝƐƉĞƌĂƚĂŵĞŶƚĞ͘� ല�dŝŵĞ��ĂƉƐƵůĞ͘�;/ŶͿĨŝŶŝƚĂ�ŵŝƐƵƌĂ
ĚĞůůĞ�ĐŽƐĞല͕�Ă�ĐƵƌĂ�Ěŝ�&ƌĂŶĐĞƐĐĂ��Ăůǌă͕�'ƌĞƚĂ��Ğ�DĂƌĐŚŝ�Ğ�DĂƌƚŝŶĂ�'ŚŝŐŶĂƚƚŝ͘�/Ŷ�ƵŶലĞƉŽĐĂ�ŝŶ�ĐƵŝ�ŝů�ƚĞŵƉŽ�ƐĐŽƌƌĞ
ŝŶĞƐŽƌĂďŝůŵĞŶƚĞ͕�ůലƵŽŵŽ�ƚĞŵĞ�Ěŝ�ĚŝŵĞŶƚŝĐĂƌĞ�Ž�ĞƐƐĞƌĞ�ĚŝŵĞŶƚŝĐĂƚŽ͕�ŵĂ�ůലŝůůƵƐŝŽŶĞ�Ěŝ�ƉŽƚĞƌ�ĚŝůĂƚĂƌĞ�ƵŶ�ŝƐƚĂŶƚĞ�ƌŝƐƉŽŶĚĞ
ĂůůലĂŵďŝǌŝŽŶĞ�Ěŝ�ƉŽƚĞƌůŽ�ƌĞŶĚĞƌĞ�ĞƚĞƌŶŽ͘� ല�DƵƌĂƚŽ�ĨƵŽƌŝ�ŶŽŶ�ǀŝ�ĨĞĐŝ�ĐĂƐŽ͘�^ŐƵĂƌĚŝ�ƐƵů�ĐŽŶĨŝŶĞല�Ă�ĐƵƌĂ�Ěŝ�DĂƌŝŽ��ƌŽŶǌŝŶŽ͕
�ƌŝĂŶŶĂ��ĂŵƉĂŶĞůůŝ�Ğ�^ƚĞĨĂŶŝĂ�>Ž�WŽƌƚŽ͘�/Ŷ�ƵŶĂ�ĐŚŝĂǀĞ�Ěŝ�ůĞƚƚƵƌĂ�ĂŵƉůŝĨŝĐĂƚĂ͕�ůലĞƐƐĞŶǌĂ�ĚĞů�ĐŽŶĨŝŶĞ�ƐĞŐŶĂ�ůലŝŶŝǌŝŽ�ĚĞůůĂ
ƉĞƌĐĞǌŝŽŶĞ�ĚĞů�ƐŽŐŐĞƚƚŽ͕�ƌŝǀĂůƵƚĂƌĞ�ůലĂĐĐĞǌŝŽŶĞ�Ěŝ�ĐŽŶĨŝŶĞ�ŝŵƉůŝĐĂ�ĂŶĐŚĞ�ůലŽƉƉŽƌƚƵŶŝƚă�Ěŝ�ƌĂŐŝŽŶĂƌĞ�ƐƵ�ƐĞ�ƐƚĞƐƐŝ�Ğ�ƐƵů
ƉƌŽƉƌŝŽ�ŵŽĚŽ�Ěŝ�ǀŝǀĞƌĞ͘�ല�sĞŶĞƌĞ�s^�DĞĚƵƐĂ͘�>ŝďĞƌ�͍�Ěŝ�ĞƐƐĞƌĞ�ĚŝǀĞƌƐ ല͕͍ �Ă�ĐƵƌĂ�Ěŝ��ŐŶĞƐĞ�sĞŶƚƵƌĂ�Ğ�/ƌǇŶĂ�zĞƌŽĨĞǇĞǀĂ͘��ƵĞ
ĨŝŐƵƌĞ�ĐŽŶƚƌĂƐƚĂŶƚŝ͗�sĞŶĞƌĞ�ğ�ĂŵŵŝƌĂƚĂ�ĚĂ�ƚƵƚƚŽ͕�ŵĞŶƚƌĞ�ůŽ�ƐŐƵĂƌĚŽ�Ěŝ�DĞĚƵƐĂ�ğ�ƚĞŵƵƚŽ�Ğ�ŵĂŝ�ƌŝĐĂŵďŝĂƚŽ͘�>Ă�ďĞůůĞǌǌĂ
ƐƚĞƌĞŽƚŝƉĂƚĂ�ĂůŝŵĞŶƚĂ�ƵŶ�ƐŝƐƚĞŵĂ�ĐŚĞ�Ɛŝ�ďĂƐĂ�ƐƵ�ƉƌĞŐŝƵĚŝǌŝ͕�DĞĚƵƐĂ�ŝŶǀĞĐĞ�Ɛŝ�ůŝďĞƌĂ�ĚĂ�ƚƵƚƚŽ�Đŝž�ĐŽŶ�ůĂ�ƐƵĂ�ƵŶŝĐŝƚă͘� ല
�ĞĂƵƚŝĨŽŽů�DŝŶĚƐല�Ă�ĐƵƌĂ�Ěŝ��ĂƌŽůŝŶĂ�ZƵŐŐĞƌŝ͕��ĂǀŝĚĞ��ĞůŝĂ�Ğ��ŚŝĂƌĂ��ŽĚƌĂƚ͘�/ŶĐĞƌƚĞǌǌĂ͕�ŝŶƐƚĂďŝůŝƚă�Ğ�ĚŝƐĂŐŝŽ�ŝŶƚĞƌŝŽƌĞ͗�ŝŶ
ƋƵĞƐƚŝ�Ƶůƚŝŵŝ�ĂŶŶŝ�ůĞ�ƉƌĞƐƐŝŽŶŝ�ƐŽĐŝĂůŝ�ůലĂƌƚŝƐƚĂ�ğ�ůലŝŵŵĂŐŝŶĞ�ĐŚŝĂǀĞ�ĐŚĞ�ƉƵž�ĨĂƌĞ�ĚĂ�ƉŽŶƚĞ�ƚƌĂ�ƌĞĂůƚă�ĞƐƚĞƌŶĂ�Ğ�ƌĞĂůƚă
ŝŶƚĞƌŝŽƌĞ͘� WĞƌ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ�ĚĞůůĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ�ĨŝĞƌŝƐƚŝĐĂ͕�WĂƌĂƚŝƐƐŝŵĂ�ŽƐƉŝƚĂ�ƚƌĞ� DĂŝŶ�WƌŽũĞĐƚƐ�ĐŚĞ�ĐŽŶ�ůĞ�ůŽƌŽ
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ŝŶƐƚĂůůĂǌŝŽŶŝ�ĂƌƌŝĐĐŚŝƌĂŶŶŽ�ĚĂů�ϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�Őůŝ�ƐƉĂǌŝ�Ɖŝƶ�ƐƵŐŐĞƐƚŝǀŝ�ĚĞů��ŽŵƉůĞƐƐŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�ĚĂůůĞ�ŵƵƌĂ
ĞƐƚĞƌŶĞ�ĨŝŶŽ�Ăů�ŐĂůŽƉƉĂƚŽŝŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�ƐŶŽĚŽ�ĐĞŶƚƌĂůĞ�ĚĞůůĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ͘��ƉƌĞ�ŝů�ƉĞƌĐŽƌƐŽ�ůലŝŶƐƚĂůůĂǌŝŽŶĞ�ǀŝĚĞŽ
^ƚŝĐŬǇ��ǇĞƐ�Ěŝ��ƌƚŚƵƌ��ƵĨĨ͕�ǀŝƐŝďŝůĞ�ĚĂůůĂ�ĨĂĐĐŝĂƚĂ�ĞƐƚĞƌŶĂ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ĚĂ�sŝĂ�&ƌĂƚĞůůŝ�sĂƐĐŽ�Ğ�ĨƌƵŝďŝůĞ�ůŝďĞƌĂŵĞŶƚĞ
ĚĂůůĂ�Đŝƚƚă͘�>ലŝŶƐƚĂůůĂǌŝŽŶĞ�Ěŝ��ƵĨĨ�Ɛŝ�ƌŝĨĞƌŝƐĐĞ�Ă�ലƵŶŽ�ƐƚĂƚŽ�ലƉƵďďůŝĐŽല�ĞƐƉŽƐƚŽ͕�ŝŶ�ĐƵŝ�ůലĂƌƚĞ�Ɛŝ�ƚƌĂƐĨŽƌŵĂ�ŝŶ�ƵŶĂ�ƉƌĂƚŝĐĂ�ƐŽĐŝĂůĞ
Ğ�ĐƵůƚƵƌĂůĞ͕�ŵĞŶŽ�ĚŝƉĞŶĚĞŶƚĞ�ĚĂůůലĂƌƚŝƐƚĂ�ĐŽŵĞ�ĞŶƚŝƚă�ŝŶĚŝǀŝĚƵĂůĞ�Ğ�Ɖŝƶ�ĚĂůůĞ�ĨŽƌǌĞ�Ěŝ�ĐŽĞƐŝŽŶĞ�ĐŚĞ�ůĞŐĂŶŽ�ŝŶƐŝĞŵĞ�ŝů
ĐŽƌƉŽ�ƐŽĐŝĂůĞ͕�ĐŽŝŶǀŽůŐĞŶĚŽ�ůŽ�ƐƉĞƚƚĂƚŽƌĞ͕�ůĞ�ŶĂƌƌĂǌŝŽŶŝ�ƐƚŽƌŝĐŚĞ͕�Őůŝ�ĞůĞŵĞŶƚŝ�ƉƌŽƉƌŝ�ĚĞů�ĐŽŶƚĞƐƚŽ�Ğ�ĂůƚƌŽ�ĂŶĐŽƌĂല͘
>ലŝŶƐƚĂůůĂǌŝŽŶĞ�Ă�ĐƵƌĂ�Ěŝ�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ�Ğ�>ĂƵƌĂ�dŽƚĂ͕�Ɛŝ�ŝŶƐĞƌŝƐĐĞ�ĂůůലŝŶƚĞƌŶŽ�ĚĞů�ƉĂůŝŶƐĞƐƚŽ�^ƉĂǌŝŽ�ĂůůĞ��Zd/�ŝŶ
�ĂǀĂůůĞƌŝǌǌĂ͕�ƉƌŽŵŽƐƐŽ�ĚĂ�&ŽŶĚĂǌŝŽŶĞ��ŽŵƉĂŐŶŝĂ�Ěŝ�^ĂŶ�WĂŽůŽ͘�/ů�ƉĞƌĐŽƌƐŽ�ĚĞŝ�DĂŝŶ�WƌŽũĞĐƚ�ƉƌŽƐĞŐƵĞ�ĐŽŶ
ůലŝŶƐƚĂůůĂǌŝŽŶĞ��/Z�Ěŝ�/��D�^ƚƵĚŝŽ�;ZƵŐŐĞƌŽ��ĂƌĂŐůŝƵ͕�^ĂŵƵĞůĞ�WŝŐůŝĂƉŽĐŚŝ�Ğ��ŶŐĞůŽ�^ƉĂƚŽůĂͿ͕�ƵďŝĐĂƚĂ�ŶĞů�ŐĂůŽƉƉĂƚŽŝŽ�ĚĞů
�ŽŵƉůĞƐƐŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�ƉƵŶƚŽ�ŶĞǀƌĂůŐŝĐŽ�ĚĞůůĂ�ĨŝĞƌĂ͘�>Ă�ŵŽŶƵŵĞŶƚĂůĞ�ŝŶƐƚĂůůĂǌŝŽŶĞ�ŝŶĚĂŐĂ�ŝů�ƌĂƉƉŽƌƚŽ�ƚƌĂ�ůĂ
ƉŝƚƚƵƌĂ�Ğ�ůലĂŵďŝĞŶƚĞ�ƌŝƐĐƌŝǀĞŶĚŽ�Őůŝ�ƐƉĂǌŝ�ĂƌĐŚŝƚĞƚƚŽŶŝĐŝ�ĚĞůůŽ�ƐƚŽƌŝĐŽ�ĐŽŵƉůĞƐƐŽ�Ğ�ƐƉĞƌŝŵĞŶƚĂŶĚŽ�ƵŶ�ŶƵŽǀŽ�ĐŽĚŝĐĞ
ŶĂƌƌĂƚŝǀŽ͘���ĐƵƌĂ�Ěŝ�&ĂďŝŽ�sŝƚŽ�>ĂĐĞƌƚŽƐĂ�Ğ�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ͘�WƌŽŐĞƚƚŽ�ƌĞĂůŝǌǌĂƚŽ�ŝŶ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ��ĂƐƚĞůůŽ�Ěŝ
ZŝǀĂƌĂ�ല�DƵƐĞŽ�Ěŝ��ƌƚĞ��ŽŶƚĞŵƉŽƌĂŶĞĂ�Ğ�ůĂ�ŐĂůůĞƌŝĂ��ĂǀŝĚĞ�WĂůƵĚĞƚƚŽ��ƌƚĞ��ŽŶƚĞŵƉŽƌĂŶĞĂ͘��ŚŝƵĚĞ�ŝů�ƉĞƌĐŽƌƐŽ
ůലŝŶƐƚĂůůĂǌŝŽŶĞ�ƌĞĂůŝǌǌĂƚĂ�ŶĞůůĂ�ŵĂŶŝĐĂ�Ɖŝƶ�ƉƌĞƐƚŝŐŝŽƐĂ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�ůĂ�DĂŶŝĐĂ�ĚĞů�DŽƐĐĂ͕�Ěŝ��ĞǇŽŶĚ�;�ůďĞƌƚŽ
'ĞŶƚŝůŝŶ͕�'ŝƵůŝĂ�>ĂǌǌĂƌĞƚƚŽ�Ğ��ĂǀŝĚĞ��ƌŝŐĂŶƚŝ�Ͳ�ĐŽŶ�ŝů�ƐƵƉƉŽƌƚŽ�Ěŝ�WĂŽůĂ�DĞŶĞŐŚŝŶŝͿ�ĚĂů�ƚŝƚŽůŽ��ƌĞĂƚŚŝŶŐ�ZŽŽŵ͘�hŶലŽƉĞƌĂ
ƐŝƚĞͲƐƉĞĐŝĨŝĐ�ŝŵŵĞƌƐŝǀĂ�Ğ�ĐŽŝŶǀŽůŐĞŶƚĞ͕�ĐĂƉĂĐĞ�Ěŝ�ĐŽŶĨŽŶĚĞƌĞ�ŝ�ůŝŵŝƚŝ�ƚƌĂ�ƌĞĂůĞ�Ğ�ǀŝƌƚƵĂůĞ͘��ƌĞĂƚŚŝŶŐ�ZŽŽŵ�ƌĂƉƉƌĞƐĞŶƚĂ
ƵŶ�ŝŶǀŝƚŽ�Ă�ƐŝŶĐƌŽŶŝǌǌĂƌĞ�ŝů�ƌĞƐƉŝƌŽ�ĐŽŶ�ůലĂŵďŝĞŶƚĞ�ĐŝƌĐŽƐƚĂŶƚĞ͕�ƉĞƌ�ƌŝͲĐŽŶŶĞƚƚĞƌƐŝ�ĐŽŶ�ĞƐƐŽ�Ğ�ƌĂŐŐŝƵŶŐĞƌĞ�ƵŶ�ůŝǀĞůůŽ
ƐƵƉĞƌŝŽƌĞ�Ěŝ�ĞƋƵŝůŝďƌŝŽ�Ğ�ĂƌŵŽŶŝĂ�ƵŶŝǀĞƌƐĂůĞ͘�>ലŝŶƐƚĂůůĂǌŝŽŶĞ�Ă�ĐƵƌĂ�Ěŝ�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ�Ğ�>ĂƵƌĂ�dŽƚĂ͕�Ɛŝ�ŝŶƐĞƌŝƐĐĞ
ĂůůലŝŶƚĞƌŶŽ�ĚĞů�ƉĂůŝŶƐĞƐƚŽ�^ƉĂǌŝŽ�ĂůůĞ��Zd/�ŝŶ��ĂǀĂůůĞƌŝǌǌĂ͕�ƉƌŽŵŽƐƐŽ�ĚĂ�&ŽŶĚĂǌŝŽŶĞ��ŽŵƉĂŐŶŝĂ�Ěŝ�^ĂŶ�WĂŽůŽ͘�ϭϳ�ŝ
ƉƌŽŐĞƚƚŝ�ƐƉĞĐŝĂůŝ�ƚƌĂ�ŝŶƐƚĂůůĂǌŝŽŶŝ�Ěŝ�ƐŝŶŐŽůŝ�Ăƌƚŝ�ĞĚ�ĞƐƉŽƐŝǌŝŽŶĞ�ĐŽůůĞƚƚŝǀĞ͕�ƚƌĂ�ĐƵŝ�WĂƌĂƚŝƐƐŝŵĂ�&ĂĐƚŽƌǇ͕��ůŝŶĂ��ƌƚ
&ŽƵŶĚĂƚŝŽŶ͕��ĂŽƐ͕��ŶĚƌĞĂ��Ƶƚƌŝ͕�DĂƌŐŽƚ��Ğů�dƵƌĐŽ͕��ŝŵŽƌĂ�Kǌ͕�<ĂƌĞŶ�&ĂďďƌŽ͕�dŚĞ�WŝŐĞŽŶ�WĂƌĂĚŽǆ͕�/W�ZͲĐŽůůĞƚƚŝǀŽ͕�'ƌĞŐ
'ŽǇĂ͕�ŝŵƉĞƌĨĞĐƚ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ͕�>�����EǌŬǇ͕�WůĂǇŵĂƌĐŚĞ͕�^ŚĂƌĞ�&ĞƐƚŝǀĂů͕�'ĂůůĞƌŝĂ��ƌƚĞƋƵĂĚƌŝ͕�'ĂůůĞƌŝĂ�tŝŬŝĂƌƚĞ͘�/�ϭϳ
ƐƉĞĐŝĂů�WƌŽũĞĐƚƐ͗�WĂƌĂƚŝƐƐŝŵĂ�&ĂĐƚŽƌǇ�Ͳ�dŚĞ��ǆŚŝďŝƚŝŽŶ�s�ല/ŶĨƌĂͲŽƌĚŝŶĂƌŝŽ��ŽŶƚĞŵƉŽƌĂŶĞŽല�Ͳ�Ă�ĐƵƌĂ�Ěŝ�sĂůĞƌŝĂ��ŝƌŽŶĞ�Ğ
sĂůĞŶƚŝŶĂ��ŽƉƉŽůĂ͘�DŽƐƚƌĂ�Ěŝ�ƌĞƐƚŝƚƵǌŝŽŶĞ�ĚĞů�ƋƵŝŶƚŽ�ĐŝĐůŽ�Ěŝ�ƌĞƐŝĚĞŶǌĞ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�&ĂĐƚŽƌǇ͕�ŝů�ƉƌŽŐĞƚƚŽ�Ěŝ�ƌĞƐŝĚĞŶǌĞ
ƉŽǁĞƌĞĚ�ďǇ�WĂƌĂƚŝƐƐŝŵĂ͘�ϵ�Őůŝ�ĂƌƚŝƐƚŝ�ŝŶ�ŵŽƐƚƌĂ͘�'ŝƵƐĞƉƉĞ��ŵŽƌŝŵ��ƐƉŽƐŝƚŽ͕�EŝĐŽůž�>ŝŶŬ�,'��ŶĚƌĞĂƚƚĂ͕�DĂƌŝĂ
�ĂŵŵĂƌŽƚĂ͕�DĂŶƵĞů��Ğ�DĂƌĐŽ͕�WĂŽůĂ�'ŚŝĂŶŽ͕�KůŐĂ�>ĞƉƌŝ͕�'ŝŽŶĂ�DĞƐƐŝŶĂ͕��ůĞƐƐĂŶĚƌĂ�DŝƚĂ�Ğ�>ƵĐĞ�ZĂŐŐŝ͘� �ůŝŶĂ��ƌƚ
&ŽƵŶĚĂƚŝŽŶ�Ͳ�/ů�WŽƚĞƌĞ͘�EĞůůĂ�ŵŽƐƚƌĂ�/ů�WŽƚĞƌĞ͕�ϳ�ĂƌƚŝƐƚŝ�Ɛŝ�ĐŽŶĐĞŶƚƌĂŶŽ�ƐƵ�ǀĂƌŝĞ�ĨŽƌŵĞ�Ěŝ�ƉŽƚĞƌĞ͗�ŝů�ƉŽƚĞƌĞ�ĚĞůůĂ�ŵĞŶƚĞ�Ğ
ůĞ�ĚŝŶĂŵŝĐŚĞ�ŝŶƚĞƌŝŽƌŝ�ĐŚĞ�ŶĞ�ĚĞƌŝǀĂŶŽ͕�ŝů�ƉŽƚĞƌĞ�ƐŽĐŝĂůĞ�ŶĞůůĞ�ƐƵĞ�ŵĂŶŝĨĞƐƚĂǌŝŽŶŝ�ƐƚƌƵƚƚƵƌĂůŝ͕�ŝů�ƉŽƚĞƌĞ�ĚĞůůĂ�ŶĂƚƵƌĂ͕�ŝů
ƉŽƚĞƌĞ�ĚĞů�ƚĞŵƉŽ͕�ŝů�ƉŽƚĞƌĞ�ĚĞůůĂ�ŵĞŵŽƌŝĂ͕�ŝů�ƉŽƚĞƌĞ�ĚĞůůലƵŶŝǀĞƌƐŽ͘��ĂŽƐ�Ͳ�/ƐƚƌƵǌŝŽŶŝ�ƉĞƌ�ůലƵƐŽ�ĚĞů�ƚĞŵƉŽ�ĨƵƚƵƌŽ�Ͳ�Ă�ĐƵƌĂ�Ěŝ
<ƐĞŶŝĂ�zĂƌŽƐŚ͘� /ƐƚƌƵǌŝŽŶŝ�ƉĞƌ�ůലƵƐŽ�ĚĞů�ƚĞŵƉŽ�ĨƵƚƵƌŽ͕�ůലŽƉĞƌĂ�Ěŝ��ĂŽƐ�;�ĂƌŝŽ�WƌƵŽŶƚŽͿ�ğ�ůĂ�ƐŝŶƚĞƐŝ�Ěŝ�ƵŶĂ�ĐŽŶĚŝǌŝŽŶĞ
ƐŽƐƉĞƐĂ͘�>Ă�ĨƌƵƐƚƌĂŶƚĞ�ŝůůƵƐŝŽŶĞ�Ěŝ�ƵŶĂ�ƐĐĞůƚĂ�Ěŝ�ĨĂƚƚŽ�ĂƐƐĞŶƚĞ͕�ĚŽǀĞ�ĂŶĐŚĞ�ůĂ�ĚĞĐŝƐŝŽŶĞ�Ěŝ�ŶŽŶ�ŝŶƚĞƌǀĞŶŝƌĞ
ŝŶĞǀŝƚĂďŝůŵĞŶƚĞ�ŝŶĨůƵĞŶǌĂ�ŝů�ĨƵƚƵƌŽ͘�hŶലƵŶŝĐĂ�ƌŝƐŽůƵǌŝŽŶĞ�ƉŽƐƐŝďŝůĞ͗�ůലĂĐĐĞƚƚĂǌŝŽŶĞ�Ğ�ůĂ�ĨŝůŽƐŽĨŝĐĂ�ĐŽŶƚĞŵƉůĂǌŝŽŶĞ�Ěŝ�ƵŶĂ
ŝƌƌĞǀĞƌƐŝďŝůĞ�ĐĂĚƵĐŝƚă͘��ŶĚƌĞĂ��Ƶƚƌŝ͘�hŶ�ĐŝĐůŽ�Ěŝ�ŽƉĞƌĞ�ĚŝƐĞŐŶĂƚĞ�ĚŽǀĞ�ůĂ�ĐŽƐƚĂŶƚĞ�ğ�ůĂ�ƚƌŝĚŝŵĞŶƐŝŽŶĞ͘�>Ă�ƉĞŶŶĂ�ĐŚĞ�ƉƵž
ĞƐƐĞƌĞ�ĐŚŝŶĂ�Ž�ƐĞŵƉůŝĐĞŵĞŶƚĞ�ƵŶĂ�ďŝĐ�ŶĞƌĂ͕�ǀŝĞŶĞ�ƵƚŝůŝǌǌĂƚĂ�ƉĞƌ�ŵŽĚĞůůĂƌĞ�Ɖŝƶ�ĐŚĞ�ƉĞƌ�ĚŝƐĞŐŶĂƌĞ�ƉŽŝĐŚĠ͕�ůĂ�ƐĐƵůƚƵƌĂ
ƌŝŵĂŶĞ�ƐĞŵƉƌĞ�ĂůůĂ�ďĂƐĞ�ĚĞůůĂ�ŵŝĂ�ŶĂƚƵƌĂ�ĂƌƚŝƐƚŝĐĂ͘�DĂƌŐŽƚ��Ğů�dƵƌĐŽ�Ͳ�DĂƉƐ�;�ŝƚŝĞƐ�ĂŶĚ��ŝƚŝǌĞŶƐͿ�Ͳ�Ă�ĐƵƌĂ�Ěŝ��ůĂƵĚŝĂ
�ŝŽƚƚŽ͘��ŽŶ�ůĞ�ŽƉĞƌĞ�Ěŝ�ƉŝǆĞů�Ăƌƚ�DĂƌŝĂ�^ŝůǀŝĂ�DĂƌŐŽƚ��Ğů�dƵƌĐŽ�ƌĞŝŶƚĞƌƉƌĞƚĂ�ůĂ�ĐĂƌƚŽŐƌĂĨŝĂ�Ěŝ�ĂůĐƵŶĞ�Đŝƚƚă͘�/ů�ƉƌŽŐĞƚƚŽ
DĂƉƐ�;�ŝƚŝĞƐ�ĂŶĚ��ŝƚŝǌĞŶƐͿ�ĞƐƉŽŶĞ�ĚĂ�ƵŶ�ůĂƚŽ�ůലŽƌĚŝŶĞ�ĐŽůŽƌĂƚŽ�ĚĞů�ƉƵŶƚŽ�ĐƌŽĐĞ͕�ĐŚĞ�ƌĂƉƉƌĞƐĞŶƚĂ�ůĞ�ŐĞŽŵĞƚƌŝĞ�ĚĞŐůŝ�ƐƉĂǌŝ
ƚƌĂ�ĂƌĐŚŝƚĞƚƚƵƌĂ�Ğ�ŶĂƚƵƌĂ͘��ĂůůലĂůƚƌŽ�ŝů�ƐƵďƐƚƌĂƚŽ�ĐĂŽƚŝĐŽ�Ěŝ�ĞŵŽǌŝŽŶŝ�ŐĞŶĞƌĂƚŽ�ĚĂ�ƌĞůĂǌŝŽŶŝ͕�ƐƚŽƌŝĞ�Ğ�ƐŽŐŶŝ͕�Ěŝ�ĐƵŝ�ůĞ�Đŝƚƚă
ƐŽŶŽ�ŝů�ƌŝĨůĞƐƐŽ�ŵĂƚĞƌŝĐŽ͘��ŽŵĞ�ƐŽƉƌĂ͕�ĐŽƐŞ�ĂŶĐŚĞ�ƐŽƚƚŽ͕�ůĂ�ǀĞƌŝƚă�ğ�ůലŝŶƐŝĞŵĞ�ĚĞŝ�ĚƵĞ�ůĂƚŝ͕�ĞĚ�ğ�ĂƵƚĞŶƚŝĐĂ͘��ŝŵŽƌĂ�Kǌ�Ͳ
/ŵƉƌŽŶƚĞ�ŵŶĞŵŽŶŝĐŚĞ�Ͳ�Ă�ĐƵƌĂ�Ěŝ�&ĞĚĞƌŝĐĂ�&ƌƵƚƚĞƌŽ͘��ƌƚŝƐƚŝ�ŝŶ�ŵŽƐƚƌĂ͗��ŵĂŶƵĞůĂ��ĂƌŝůŽǌǌŝ��ĂƌƵƐŽ�Θ��ĂŶŝĞůĂ�EĂŶĐǇ
'ƌĂŶĂƚĂ͕��ĠĐŝůĞ��ŽŶĂƚŽ�^ŽƵƉĂŵĂ͕��ŶƚŽŶŝŽ�>ĂĨĞƌůŝƚĂ͕�ZŽƐƐĞůůĂ�WŽŝĚŽŵĂŶŝ�/ŵƉƌŽŶƚĞ�ŵŶĞŵŽŶŝĐŚĞ�ƉƌĞƐĞŶƚĂ�ůĞ�ŽƉĞƌĞ�Ěŝ�ϱ
ĂƌƚŝƐƚŝ�ůĂ�ĐƵŝ�ƌŝĐĞƌĐĂ�ĞƐƉůŽƌĂ�ůĂ�ŶĞĐĞƐƐŝƚă�ŝŵƉĞƌŝŽƐĂ�ĚĞůůലĞƐƐĞƌĞ�ƵŵĂŶŽ�Ěŝ�ůĂƐĐŝĂƌĞ�ƵŶĂ�ƚƌĂĐĐŝĂ͕�ƵŶലŝŵƉƌŽŶƚĂ�ŝŶĚĞůĞďŝůĞ͕�ƉĞƌ
ƚĞŶƚĂƌĞ�Ěŝ�ĂƌƌĞƐƚĂƌĞ�ůŽ�ƐĐŽƌƌĞƌĞ�ĚĞů�ƚĞŵƉŽ�Ğ�ĂĨĨĞƌŵĂƌĞ�ƚƵƚƚĂ�ůĂ�ĨƌĂŐŝůŝƚă�ĚĞůůĂ�ƉƌŽƉƌŝĂ�ĞƐŝƐƚĞŶǌĂ͘�<ĂƌĞŶ�&ĂďďƌŽ�Ͳ�/ů�ŶŽŶ
ƌŝƚŽƌŶŽ�Ͳ�Ă�ĐƵƌĂ�Ěŝ�<ƐĞŶŝĂ�zĂƌŽƐŚ͘�/ů�ŶŽŶ�ƌŝƚŽƌŶŽ�ğ�ŝů�ƚĞŵĂ�ĚĞůůലĞƐƉŽƐŝǌŝŽŶĞ�Ěŝ�<ĂƌĞŶ�&ĂďďƌŽ�Ă�ĐƵƌĂ�Ěŝ�<ƐĞŶŝĂ�zĂƌŽƐŚ͘�>Ă
ĚŝƐƚƌƵǌŝŽŶĞ�Ěŝ�ƵŶĂ�ǀŝƐŝŽŶĞ�ƌŽŵĂŶƚŝĐĂ�Ğ�ƐƉĞŶƐŝĞƌĂƚĂ�ĚĞůůĂ�ǀŝƚĂ͕�ůĂ�ലĨŝŶĞ�ĚĞůůĂ�ĨŝĂďĂല�ĐŚĞ�ŝŶǀĞĐĞ�Ɛŝ�ĞǀŽůǀĞ�ŝŶ�ƵŶ�ĚƌĂŵŵĂƚŝĐŽ
ƌĞƐŽĐŽŶƚŽ�ĐŚĞ�ŝŵƉĂƚƚĂ�ĐŽŶ�ůĂ�ƌĞĂůƚă�ĚĞů�ƋƵŽƚŝĚŝĂŶŽ͘��ŝž�ĐŚĞ�ƌŝŵĂŶĞ�ğ�ůĂ�ƐƉĞƌĂŶǌĂ�Ěŝ�ĐĂŵďŝĂƌĞ�ŝů�ĨƵƚƵƌŽ�ĂƐƐƵŵĞŶĚŽƐŝ�ůĂ
ƌĞƐƉŽŶƐĂďŝůŝƚă�ƐƵůůലĂĐĐĂĚƵƚŽ͘�'ƌĞŐ�'ŽǇĂ�Ͳ�>Ă�WĂƵƌĂ�ĚĞů�ŐŝƵĚŝǌŝŽ�ĂůƚƌƵŝ͘�'ƌĞŐ�'ŽǇĂ�ŶĂƐĐĞ�Ă�dŽƌŝŶŽ͕�ĚŽǀĞ�ĚĂů�ϮϬϮϮ�ĞƐƉůŽƌĂ
ŝů�ŵŽŶĚŽ�ĚĞůůലĂƌƚĞ�ƵƌďĂŶĂ͘��ƌĞĂ�ůĞ�&ĂƐƚ��ƌƚ͕�ŽƉĞƌĞ�Ěŝ�ƐƚƌĞĞƚ�Ăƌƚ�ƉĂƌƚĞĐŝƉĂƚĂ�ĐŚĞ�ŝŶƚĞƌƉƌĞƚĂŶŽ�ůĂ�ƌŝĐĞƌĐĂ�Ěŝ�ŝŵŵĞĚŝĂƚĞǌǌĂ
ŶĞůůĂ�ƐŽĐŝĞƚă�ĂƚƚƵĂůĞ͘�>Ă�ƐƵĂ�ĂƌƚĞ�ƉĂƌůĂ�ŝů�ůŝŶŐƵĂŐŐŝŽ�ĚĞůůĂ�ŐĞŶĞƌĂǌŝŽŶĞ��͕�ƐƚƌĞƚƚĂ�ƚƌĂ�ƐŽĐŝĂů�ŶĞƚǁŽƌŬ͕�ĨĂƐƚ�ĨĂƐŚŝŽŶ�Ğ�ĂƉƉ
ĚലŝŶĐŽŶƚƌŝ͘�WĞƌ�WĂƌĂƚŝƐƐŝŵĂ�ƌĞĂůŝǌǌĞƌă� >Ă�WĂƵƌĂ�ĚĞů�ŐŝƵĚŝǌŝŽ�ĂůƚƌƵŝ͕�ƵŶലŽƉĞƌĂ�Ěŝ�ĂƌƚĞ�ŝŶƚĞƌĂƚƚŝǀĂ�ĐŚĞ�Ɛŝ�ƉƌŽƉŽŶĞ�Ěŝ
ƌĂĐĐŽŐůŝĞƌĞ�ůĞ�ƉĂƵƌĞ�Ğ�ůĞ�ŝŶƐŝĐƵƌĞǌǌĞ�ĚĞŝ�ƉĂƌƚĞĐŝƉĂŶƚŝ�ŵĞĚŝĂŶƚĞ�ůĂ�ůŽƌŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĂůůലŽƉĞƌĂ�Ğ�Ěŝ�ŝŶĚĂŐĂƌĞ�ƐƵů�ƉĞƐŽ�ĚĞů
ŐŝƵĚŝǌŝŽ�ĂůƚƌƵŝ͘�>ലĂƌƚŝƐƚĂ�ƚƌĂƐĨŽƌŵĂ�ĐŽƐŞ�ƵŶĂ�ƚĞůĂ�ĚĂ�ůƵŝ�ĚŝƉŝŶƚĂ�ŝŶ�ƵŶ�ǀĞƌŽ�Ğ�ƉƌŽƉƌŝŽ�ŵĞĚŝĂ͕�ĐŽŶ�ĐƵŝ�Őůŝ�ƐƉĞƚƚĂƚŽƌŝ
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ŝŶƚĞƌĂŐŝƐĐŽŶŽ�ƐĐƌŝǀĞŶĚŽ͘�>ലĞƐƉĞƌŝĞŶǌĂ�ĚĞůůലŽƉĞƌĂ�ŶŽŶ�Ɛŝ�ůŝŵŝƚĂ�ĂůůĂ�ƌĞĂůƚă͕�ŵĂ�ƉƌŽƐĞŐƵĞ�ŝŶ�ĨŽƌŵĂ�Ěŝ�ǀŝĚĞŽ�ŶĞůůĂ�ƐĞǌŝŽŶĞ
ĐŽŵŵĞŶƚŝ�ĚĞŝ�ƐŽĐŝĂů�ĚĞůůലĂƌƚŝƐƚĂ͗�ŝŶ�ƋƵĞƐƚŽ�ƐƉĂǌŝŽ�Ɛŝ�ĐƌĞĂ�ƵŶലŝŶƚĞƌĂǌŝŽŶĞ�ĐŚĞ�ǀĂůŝĐĂ�ŝů�ĐŽŶĨŝŶĞ�ƚƌĂ�ŽĨĨůŝŶĞ�Ğ�ŽŶůŝŶĞ͘
ŝŵƉĞƌĨĞĐƚ��ŽŵƵŶŝĐĂǌŝŽŶĞ�Ͳ�W/y�>�&���^�Ͳ�Ă�ĐƵƌĂ�Ěŝ�ŝŵƉĞƌĨĞĐƚ��ŽŵƵŶŝĐĂǌŝŽŶĞ͘�W/y�>�&���^�ğ�ƵŶ�ƉƌŽŐĞƚƚŽ�ĂƌƚŝƐƚŝĐŽ�ĐŚĞ
Ɛŝ�ŝŶƚĞƌƌŽŐĂ�ƐƵůůĞ�ƌĞůĂǌŝŽŶŝ�Ěŝ�ŝŶƚĞƌĚŝƉĞŶĚĞŶǌĂ�ƐĞŵƉƌĞ�Ɖŝƶ�ƐŽůŝĚĞ�ƚƌĂ�ƌĞĂůĞ�Ğ�ǀŝƌƚƵĂůĞ͕�ƉƌŽƉŽŶĞŶĚŽ�ƵŶĂ�ƌŝĨůĞƐƐŝŽŶĞ�ƐƵůůĂ
ƐĐŽŵƉŽƐŝǌŝŽŶĞ�ĚĞůůĞ�ŝŵŵĂŐŝŶŝ͘�YƵĂŶƚŝ�ƉŝǆĞů�ŽĐĐŽƌƌŽŶŽ�ƉĞƌ�ƌĂƉƉƌĞƐĞŶƚĂƌĞ�ŝů�ĚĂƚŽ�ĞƐƉĞƌĞŶǌŝĂůĞ�ĚĞůůĂ�ŶŽƐƚƌĂ�ĐƵůƚƵƌĂ
ǀŝƐŝǀĂ͍�/Ŷ�ƵŶ�ŵŽŶĚŽ�ĚŝŐŝƚĂůĞ�ĚŽǀĞ�ůĂ�Ɖŝƶ�ƉŝĐĐŽůĂ�ƵŶŝƚă�ǀŝƐŝǀĂ�ĚŝǀĞŶƚĂ�ŝů�ƉŝǆĞů͕�ŝŶ�ĂƌƚĞ�ůലĞƐƉĞƌŝĞŶǌĂ�ĚĞůůŽ�ƐŐƵĂƌĚŽ�Ɛŝ�ƚƌĂĚƵĐĞ
ŝŶ�ŵŽĚĞƌŶŝ�ŵŽƐĂŝĐŝ�Ěŝ�ĐŽůŽƌŝ͕�ĐŚĞ�ŽƐƐĞƌǀĂƚŝ�ĚĂůůĂ�ŐŝƵƐƚĂ�ƉƌŽƐƉĞƚƚŝǀĂ�ůĂƐĐŝĂŶŽ�ĂƉƉĂƌŝƌĞ�ůലŝŵŵĂŐŝŶĞ�ŽƌŝŐŝŶĂůĞ͘�WĞƌ�ƋƵĞƐƚŽ
ŝŵƉĞƌĨĞĐƚ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�ĐƌĞĂ�ƵŶ�ĂůůĞƐƚŝŵĞŶƚŽ�ƐŝƚĞͲƐƉĞĐŝĨŝĐ�ĐŚĞ�ĐŚŝĂŵĂ�ŝ�ǀŝƐŝƚĂƚŽƌŝ�Ă�ŝŶƚĞƌĂŐŝƌĞ�ĐŽŶ�ůĞ�ŽƉĞƌĞ�ĞƐƉŽƐƚĞ͘
/W�ZͲĐŽůůĞƚƚŝǀŽ�ല��ƚƚĞƌƌĂŐŐŝŽ͘�/W�ZͲĐŽůůĞƚƚŝǀŽ�ğ�ƵŶ�ŐƌƵƉƉŽ�ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌĞ�ĐŽŶ�ůĂ�ƉĂƐƐŝŽŶĞ�ƉĞƌ�ůĂ�ĐƌĞĂƚŝǀŝƚă͕�ƉĞƌ�ůĂ
ƐŽƐƚĞŶŝďŝůŝƚă�Ğ�ůĞ�ĨŽƌŵĞ�Ěŝ�ĞƐƉƌĞƐƐŝŽŶĞ�ŝŶƚĞƌĂƚƚŝǀĂ͘�>Ă�ƐƵĂ�ƌŝĐĞƌĐĂ�ŝŶĚĂŐĂ�ůĂ�ƌĞůĂǌŝŽŶĞ�ƚƌĂ�ŝů�ƚĞƌƌŝƚŽƌŝŽ�Ğ�ůĞ�ƐƵĞ�ĐŽŵƵŶŝƚă͕
ĐŽŶ�ůലŽďŝĞƚƚŝǀŽ�Ěŝ�ĐĂƚƚƵƌĂƌĞ�ůŽ�ƐŐƵĂƌĚŽ�ĚĞů�ƉƵďďůŝĐŽ�ĂƚƚƌĂǀĞƌƐŽ�ƉƌŽŐĞƚƚŝ�ƐŽĐŝĂůŵĞŶƚĞ�ĐŽŝŶǀŽůŐĞŶƚŝ�ĐŚĞ�ƌŝĞƐĐĂŶŽ�Ă�ůĞŐĂƌƐŝ
ĂůůŽ�ƐƚŽƌǇƚĞůůŝŶŐ�ůŽĐĂůĞ͘�>ലŝŶƐƚĂůůĂǌŝŽŶĞ�ƉĞƌ�ůലĂƌƚͲǁĞĞŬ͕��ƚƚĞƌƌĂŐŐŝŽ͕�ŚĂ�ůലŽďŝĞƚƚŝǀŽ�Ěŝ�ƉŽƌƚĂƌĞ�ലĂ�ƚĞƌƌĂല�ůĂ�>ƵŶĂ�ĐŽŶ�ŵĂƚĞƌŝĂůĞ
Ěŝ�ƐĐĂƌƚŽ�ƌŝĐŝĐůĂƚŽ͕�ĚĂŶĚŽ�Ă�ƚƵƚƚŝ�ůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ĞƐƉůŽƌĂƌůĂ�Ğ�Ěŝ�ŐƵĂƌĚĂƌĞ�ŝů�ŶŽƐƚƌŽ�ƐƚĞƐƐŽ�ƉŝĂŶĞƚĂ�ĚĂ�ƵŶĂ�ƉƌŽƐƉĞƚƚŝǀĂ
ĚŝǀĞƌƐĂ͘�/�ǀŝƐŝƚĂƚŽƌŝ�ƉŽƚƌĂŶŶŽ�ŝŶƚĞƌĂŐŝƌĞ�ĐŽŶ�ůലŝŶƐƚĂůůĂǌŝŽŶĞ͕�ƵƐĂŶĚŽůĂ�ĐŽŵĞ�ƐƉĂǌŝŽ�ƉĞƌ�ƐŽĐŝĂůŝǌǌĂƌĞ͘� W>�zD�Z�,�
W>�zD�Z�,�͕�ƉƌŝŵŽ�ƐƉŝŶͲŽĨĨ�ĚĞůůലhŶŝǀĞƌƐŝƚă�ĚĞŐůŝ�^ƚƵĚŝ�Ěŝ�DĂĐĞƌĂƚĂ͕�ŶĂƐĐĞ�ŶĞů�ϮϬϭϰ�Ğ�Ɛŝ�ĐŽŶĨŝŐƵƌĂ�ƉĞƌ�ǀŽĐĂǌŝŽŶĞ�ĐŽŵĞ
ƵŶ�ŵĂƐŚͲƵƉ�Ěŝ�ƐĂƉĞƌŝ�Ğ�Ăďŝůŝƚă�ƚĞĐŶŝĐŚĞ�ŐƌĂǌŝĞ�ĂůůĂ�ĐŽĞƐŝŽŶĞ�ĨƌĂ�ƐŽĐŝ�ĨŽŶĚĂƚŽƌŝ͕�ĞƐƉŽŶĞŶƚŝ�ĚĞůůലhŶŝǀĞƌƐŝƚă�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ
Ěŝ�ƌĞĂůƚă�ŝŵƉƌĞŶĚŝƚŽƌŝĂůŝ͘�W>�zD�Z�,��ƉĞƌƐĞŐƵĞ�ƵŶǲŝĚĞĂ�Ěŝ�ƐǀŝůƵƉƉŽ�ĚĞƌŝǀĂŶƚĞ�ĚĂůůĂ�ĐŽŶƚĂŵŝŶĂǌŝŽŶĞ�Ěŝ�ŝĚĞĞ͕�ĂƚƚŽƌŝ�Ğ
ĐŽŵƉĞƚĞŶǌĞ͕�ƉŽŶĞŶĚŽ�ƉĂƌƚŝĐŽůĂƌĞ�ĂƚƚĞŶǌŝŽŶĞ�ĂůůĂ�ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞů�ƚĞƌƌŝƚŽƌŝŽ�Ğ�ĚĞů�ƉĂƚƌŝŵŽŶŝŽ�ĐƵůƚƵƌĂůĞ�ĂƚƚƌĂǀĞƌƐŽ�ůĞ
/�d�Ğ�ŝů�ǀŝĚĞŽŵĂƉƉŝŶŐ͘�>�����EǌŬǇ�Ͳ�/�ŝĚĞŶƚŝĨǇ�ŵǇ�ƐĞůĨ�ĂƐ�ലĂ�ƉĞƌƐŽŶ�ǁŚŽലƐ�ƌŝŐŚƚല͘�DǇ�ƉƌŽŶŽƵŶƐ�ĂƌĞ�ലǇĞƉല͕�ലĂŐƌĞĞല�Ͳ�Ă�ĐƵƌĂ�Ěŝ
>�����EǌŬǇ�^ƚƵĚŝŽ͘�/Ŷ�/�ŝĚĞŶƚŝĨǇ�ŵǇ�ƐĞůĨ�ĂƐ�ലĂ�ƉĞƌƐŽŶ�ǁŚŽലƐ�ƌŝŐŚƚല͘�DǇ�ƉƌŽŶŽƵŶƐ�ĂƌĞ�ലǇĞƉല͕�ലĂŐƌĞĞല͕�>�����EǌŬǇ�ĚĞĚŝĐĂ
ůലĂƚƚĞŶǌŝŽŶĞ�ĂůůലŝŶƚĞƌĂǌŝŽŶĞ�ƚƌĂ�ŝ�ĐŽŶĐĞƚƚŝ�Ěŝ�ŝŶĐůƵƐŝǀŝƚă͕�ƚŽůůĞƌĂŶǌĂ�Ğ�ŵŽƌĂůĞ͕�ĚĂ�ƐĞŵƉƌĞ�ƐŽŐŐĞƚƚĂ�Ă�ƐĞŶƐŝďŝůŝ�ƉŽůĂƌŝǌǌĂǌŝŽŶŝ
Ă�ƐĞĐŽŶĚĂ�ĚĞůůŽ�ΗƐƉŝƌŝƚŽ�ĚĞů�ƚĞŵƉŽΗ͘�dĂůĞ�ĐŽŶƚƌĂĚĚŝǌŝŽŶĞ�ğ�ĚĞĐŝĨƌĂďŝůĞ�ĞƐƚƌĂƉŽůĂŶĚŽůĂ�ĚĂů�ŵĂƌĂƐŵĂ�ĐƵůƚƵƌĂůĞ�ŝŶ�ĐƵŝ�Ɛŝ
ƚƌŽǀĂ�ĂĚ�ŽŐŐŝ�ŝŶǀŝƐĐŚŝĂƚĂ͕�ĐŽŶƐĂƉĞǀŽůŝ�ĚĞŝ�ലďŝĂƐല�ĐŽŐŶŝƚŝǀŝͬĐƵůƚƵƌĂůŝ�Ğ�ǀŝǌŝ͘���ƵŶ�ĂƌƚŝƐƚĂ�ĐŽŶƚĞŵƉŽƌĂŶĞŽ�ŝƚĂůŝĂŶŽ͕
ƐƉĞĐŝĂůŝǌǌĂƚŽ�ŝŶ�ŝŶƐƚĂůůĂǌŝŽŶŝ�ƵƌďĂŶĞ�ŵŽŶƵŵĞŶƚĂůŝ�ƌĞĂůŝǌǌĂƚĞ�Ă�ƉĂƌƚŝƌĞ�ĚĂ�ŵĂƚĞƌŝĂůŝ�Őŝă�ΗĚŝŐĞƌŝƚŝΗ�ĚĂů�ƉƌŽĐĞƐƐŽ�Ěŝ
ƉƌŽĚƵǌŝŽŶĞ�Ğ�ĐŽŶƐƵŵŽ͘�^ŚĂƌĞ�&ĞƐƚŝǀĂů�Ͳ��ůĂďŽƌĂƚŽƌ͕�dŚĞ�,ĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ͘�>Ž�^ŚĂƌĞ�&ĞƐƚŝǀĂů͕�ƉƌŽĚŽƚƚŽ
ĚĂ�dŚĞ�^ŚĂƌŝŶŐ͕�ŶĞůůĂ�ƐƵĂ�ϭϳǐ�ĞĚŝǌŝŽŶĞ�ƉƌĞƐĞŶƚĂ��ůĂďŽƌĂƚŽƌ͕�dŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ�͗�ƚĞŵĂ�ĐŚĞ�ĞƐƉůŽƌĂ�ůĞ
�/�ĐŽŶ�ƵŶ�ĨŽĐƵƐ�ƐƵŝ�ůŽƌŽ�ĐŽŶĨŝŶŝ�ŶĞů�ŵŽŶĚŽ�ĚĞůůǲĂƌƚĞ͘�>ǲĞǀĞŶƚŽ�ŵĞƚƚĞ�ŝŶ�ůƵĐĞ�ƐĞŝ�ŽƉĞƌĞ�ŝŶƚĞƌŶĂǌŝŽŶĂůŝ�Ğ�ĂĐĐŽŐůŝĞ�ůǲŽƉĞƌĂ
ƉƵďďůŝĐĂ��ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ�Ěŝ��ŝĞŐŽ�^ĐƌŽƉƉŽ͕�ŝů�ŶƵŽǀŽ�ƉƌŽŐĞƚƚŽ�ĚĞů�sĞƌƐŝĨŝĐĂƚŽƌĞ͕�Ğ�ůĞ�ĐƌĞĂǌŝŽŶŝ�ĚĞŐůŝ�ĂůůŝĞǀŝ�Ěŝ�^ŚĂƌĞ
�ĂŵƉƵƐ͘�dŚĞ�WŝŐĞŽŶ�WĂƌĂĚŽǆ�Ͳ�Ă�ĐƵƌĂ�Ěŝ�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ͘�&ŽŶĚĂǌŝŽŶĞ�WĂŝĚĞŝĂ�ğ�ďĞŶĞĨŝĐŝĂƌŝĂ�Ěŝ�ƵŶ�ƉƌŽŐĞƚƚŽ�ĞƐƉŽƐŝƚŝǀŽ
ĐŚĞ�ƵŶŝƐĐĞ�Ğ�ƌĂĐĐŽŐůŝĞ�ůĞ�ŽƉĞƌĞ�Ěŝ�ƚƌĞ�ĂƌƚŝƐƚŝ�Ͳ��ŶĚƌĞĂ�'ĂŵďĂ͕�&ĞĚĞƌŝĐŽ�>ƵĐŝĂŶŝ�Ğ�&ĂďƌŝǌŝŽ�^ĞƌƌĂ�Ͳ�ĐŚĞ͕�Ă�ĚŝǀĞƌƐŽ�ƚŝƚŽůŽ͕
ƐŽŶŽ�ĂŶĐŚĞ�ƉĂƌƚĞ�ĂƚƚŝǀĂ�ĚĞůůĂ�ǀŝƚĂ�ĚĞůůĂ�ĨŽŶĚĂǌŝŽŶĞ͘�>Ă�ŵŽƐƚƌĂ�ĚĂů�ƚŝƚŽůŽ�dŚĞ�WŝŐĞŽŶ�WĂƌĂĚŽǆ�ƉƌĞƐĞŶƚĂ�ƐĐƵůƚƵƌĞ�Ğ�ĚŝƉŝŶƚŝ
ĐŚĞ�ĐŽŶ�ĂƉƉƌŽĐĐŝ�ĚŝǀĞƌƐŝ�ƚƌĂƚƚĂŶŽ�Ěŝ�ďŝŽĚŝǀĞƌƐŝƚă͕�ĞƋƵŝůŝďƌŝ�ŶĂƚƵƌĂůŝ�ĂůƚĞƌĂƚŝ�Ğ�ƐƉĞĐŝĞ�ŝŶ�ǀŝĂ�Ěŝ�ĞƐƚŝŶǌŝŽŶĞ͘�>ലŝĚĞĂ�Ěŝ
ĐŽŵƵŶŝƚă�ĐŚĞ�&ŽŶĚĂǌŝŽŶĞ�WĂŝĚĞŝĂ�ĚĂ�ƐĞŵƉƌĞ�ƉƌŽŵƵŽǀĞ�Ğ�ŝŶĐĂƌŶĂ�ƌŝƚŽƌŶĂ�ĂůůലŝŶƚĞƌŶŽ�Ěŝ�ƵŶĂ�ŵŽƐƚƌĂ�ĐŽůůĞƚƚŝǀĂ�ĐŚĞ
ĚŝǀĞŶƚĂ�ĂŶĐŚĞ�ƵŶ�ƉƌŽŐĞƚƚŽ�ďĞŶĞĨŝĐŽ�ĐŽŶĚŝǀŝƐŽ͘�WĂƌƚĞ�ĚĞů�ƌŝĐĂǀĂƚŽ�ĚĞůůĂ�ǀĞŶĚŝƚĂ�ĚĞůůĞ�ŽƉĞƌĞ�ƐĂƌă�ŝŶĨĂƚƚŝ�ĚĞǀŽůƵƚŽ�Ăů
ƐŽƐƚĞŐŶŽ�ĚĞŝ�ƉƌŽŐĞƚƚŝ�Ěŝ�&ŽŶĚĂǌŝŽŶĞ�WĂŝĚĞŝĂ�Ă�ĨĂǀŽƌĞ�ĚĞŝ�ďĂŵďŝŶŝ�ĐŽŶ�ĚŝƐĂďŝůŝƚă�Ğ�ĂůůĞ�ůŽƌŽ�ĨĂŵŝŐůŝĞ͘�'ĂůůĞƌŝĂ��ƌƚĞƋƵĂĚƌŝ
Ͳ��ŝƌĞƚƚŽƌĞ�DĂƐƐŝŵŽ��ĂŶŽŶ͘��ƌƚŝƐƚƐ͗�WĂŽůŽ�&ƵŵĂŐĂůůŝ͕�&ĞůŝĐŝĂŶĂ�DŽƌĞ͕�>ŽƌĞŶǌŽ��ŝĐĐŝ͕�WĂŽůŽ��ƌƵŐŝŽůŽ�'ĂůůĞƌŝĂ��ƌƚĞƋƵĂĚƌŝ
ĞƐƉŽƌƌă�ƵŶലĂĐĐƵƌĂƚĂ�ƐĞůĞǌŝŽŶĞ�Ěŝ�ŽƉĞƌĞ�Ěŝ�ĂƌƚŝƐƚŝ�ĞŵĞƌŐĞŶƚŝ͕�ĐŽŶƚĞŵƉŽƌĂŶĞŝ�Ğ�ƐƚŽƌŝĐŝǌǌĂƚŝ͘�'ĂůůĞƌŝĂ�tŝŬŝĂƌƚĞ�Ͳ��ŝƌĞƚƚƌŝĐĞ
�ĞďŽƌĂŚ�WĞƚƌŽŶŝ͘�ZĂƉƌĞƐĞŶƚĞĚ��ƌƚŝƐƚƐ͗�Dƌ�&ŽŐ͕�ZƵďĞŶƐ�&ŽŐĂĐĐŝ͕�DĂƌŝŽ��ƐƉŽƐŝƚŽ͕�DĂƌĐŽ�>ŽĚŽůĂ͕�^ƚĞĨĂŶŽ�WƵǌǌŽ͕�WĂŽůŽ
WĂƐƚŽƌŝŶŽ͕�&ĂďƌŝǌŝŽ��ŝĐŝŽ��ĂĚŽƉƉŝ͘�WƌŽŐĞƚƚŽ�ŝŶƚĞƌĂŵĞŶƚĞ�ĚĞĚŝĐĂƚŽ�ĂůůലĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ�Ğ�Ăŝ�ƐƵŽŝ�ƉƌŽƚĂŐŽŶŝƐƚŝ͕�ĚŽǀĞ
ƌĞƚƌŽƐƉĞƚƚŝǀĞ�Ěŝ�ĂƌƚŝƐƚŝ�ƐƚŽƌŝĐŝǌǌĂƚŝ�Ɛŝ�ĂĨĨŝĂŶĐĂŶŽ�Ă�ƋƵĞůůĞ�Ěŝ�ĂƌƚŝƐƚŝ�Ěŝ�ŶƵŽǀĂ�ŐĞŶĞƌĂǌŝŽŶĞ�ĐĞƌĐĂŶĚŽ�ƵŶ�ĚŝĂůŽŐŽ�Ěŝ
ĐŽŶƚŝŶƵŝƚă�ƚƌĂ�ŝů�ƉĂƐƐĂƚŽ�ĞĚ�ŝů�ƉƌĞƐĞŶƚĞ͘�EĞŝ�ŐŝŽƌŶŝ�Ěŝ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ�ŶŽŶ�ŵĂŶĐĂŶŽ�ĐŽůůĂďŽƌĂǌŝŽŶŝ�ĞƐƚĞƌŶĞ�ĐŽŶ�ƌĞĂůƚă
ƚŽƌŝŶĞƐŝ�ĐŽŵĞ��ŝĂŶĐŽ�dĂŶŐĞƌŝŶĞ͕�/ůůƵƐƚĂƚŝŽŶ͕�EĞďƵŽƐĂ�ĚĞů�'ƌĂŶĐŚŝŽ�Ğ�ĂƌƚŝƐƚŝ�ĐŽŵĞ��ĂǀŝĚĞ��ŽŶĂŝƚŝ�ĐŽŶ�ŝ�ƐƵŽŝ�ƌŝƚƌĂƚƚŝ
ĨŽƚŽŐƌĂĨŝĐŝ�ƐƚĂŵƉĂƚŝ�ůŝǀĞ�ƉĞƌ�ƉƵďďůŝĐŽ�Ğ�ǀŝƐŝƚĂƚŽƌŝ͘�WĂƌĂƚŝƐƐŝŵĂ��ǇĞ��ŽŶƚĂĐƚ�ŶŽŶ�ƌĂĐĐŚŝƵĚĞ�ŝŶ�ƐĠ�ƐŽůŽ�ůĂ�ƚƌĂĚŝǌŝŽŶĂůĞ
ĨŽƌŵĂ�ĨŝĞƌŝƐƚŝĐĂ͕�ŵĂ�ĂŶĐŚĞ�Ăƚƚŝǀŝƚă�ƌŝǀŽůƚĞ�Ăů�ƉƵďďůŝĐŽ�ĐŽŵĞ�ŝů�ƉĂůŝŶƐĞƐƚŽ�>ŝǀĞ͘�WĂƌĂƚŝƐƐŝŵĂ�>/s�͕�ƉŽǁĞƌĞĚ�ďǇ��ŽŵƉĂŐŶŝĂ
ĚĞŝ��ĂƌĂŝďŝ͕�ğ�ŝů�ƉĂŶĞů�Ěŝ�ŝŶĐŽŶƚƌŝ͕�ƚĂůŬ�Ğ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŚĞ�ĂĐĐŽŵƉĂŐŶĂ�ŝů�ƉƵďďůŝĐŽ�ƉĞƌ�ƚƵƚƚĂ�ůĂ�ĚƵƌĂƚĂ�ĚĞůůĂ
ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ͘�dƌĂ�ĂƌƚĞ͕�ĂƌĐŚŝƚĞƚƚƵƌĂ͕�ŶƵŽǀĞ�ƚĞĐŶŽůŽŐŝĞ͕�ƐŽĐŝĞƚă�Ğ�ĂƚƚƵĂůŝƚă͕�ƐƉŝƌŝƚƵĂůŝƚă�Ğ�ŵƵƐŝĐĂ͕�ŝů�ƉĂůĐŽ�Ěŝ
WĂƌĂƚŝƐƐŝŵĂ�>/s��ĂŵƉůŝĂ�ůŽ�ƐŐƵĂƌĚŽ�ƐƵ�ƵŶŽ�ƐĐĞŶĂƌŝŽ�Ă�ƚƵƚƚŽ�ƚŽŶĚŽ�ŶĞů�ŵŽŶĚŽ�ĚĞůůലĂƌƚĞ͘�dƌĂ�ůĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŚĞ�Ɛŝ
ƐƵƐƐĞŐƵŽŶŽ�ŶĞŝ�ϱ�ŐŝŽƌŶŝ�Ěŝ�ĨŝĞƌĂ͕��ŽŵƉĂŐŶŝĂ�ĚĞŝ��ĂƌĂŝďŝ�ƉƌĞƐĞŶƚĂ�ϰ�ůŝǀĞƉĂŝŶƚŝŶŐ�ĐŽŶ�Őůŝ�ĂƌƚŝƐƚŝ�&ĂďŝŽ�WĞƚĂŶŝ͕�DĂǆ
WĞƚƌŽŶĞ͕�EŝĐĞ�Θ�&Žǆ�Ğ�sĂůĞŶƚŝŶĂ��ŽŶŐŝŽǀĂŶŶŝ͕�ĐŚŝĂŵĂƚŝ�Ă�ŝŶƚĞƌƉƌĞƚĂƌĞ�ŝ�ƋƵĂƚƚƌŽ�ƉŝůĂƐƚƌŝ�ĚĞůůŽ�ƐƚĂƚƵƚŽ�ĚĞůůǲĂǌŝĞŶĚĂ͗
ƐŽƐƚĞŶŝďŝůŝƚă�ĂŵďŝĞŶƚĂůĞ͕�ĐƵůƚƵƌĂ͕�ƉĞƌƐŽŶĞ�Ğ�ƐŽĐŝĂůΘŐĞŶĚĞƌ�ĞƋƵĂůŝƚǇ͘�>Ă�ŶĞŽ����ŽƌƉ��ŽŵƉĂŐŶŝĂ�ĚĞŝ��ĂƌĂŝďŝ�ĐŽŶĨĞƌŵĂ
ĐŽƐŞ�ŝů�ƉƌŽƉƌŝŽ�ŝŵƉĞŐŶŽ�ǀŝƌƚƵŽƐŽ�Ă�ƐƵƉƉŽƌƚŽ�Ěŝ�ŵĂŶŝĨĞƐƚĂǌŝŽŶŝ�ĐƵůƚƵƌĂůŝ�Ğ�ĂƌƚŝƐƚŝĐŚĞ�ĐŚĞ�ƉƌŽŵƵŽǀŽŶŽ�ŝů�ǀĂůŽƌĞ�ƵŵĂŶŽ͕�ŝů
ƌŝƐƉĞƚƚŽ�Ğ�ůĂ�ƚƵƚĞůĂ�ĚĞůůǲĂŵďŝĞŶƚĞ͕�ŝů�ƐŽƐƚĞŐŶŽ�Ğ�ůŽ�ƐǀŝůƵƉƉŽ�Ěŝ�Ăƚƚŝǀŝƚă�ĐƵůƚƵƌĂůŝ�Ğ�ůĂ�ƐŽĐŝĂůŝƚă͘� �ůůലŝŶƚĞƌŶŽ�ĚĞŝ�>/s�͕�Ɛŝ
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ŝŶƐĞƌŝƐĐĞ�^ƉĂǌŝŽ�ĂůůĞ��ƌƚŝ�ŝŶ��ĂǀĂůůĞƌŝǌǌĂ͕�ŝů�ƉĂůŝŶƐĞƐƚŽ�ƉƌŽŵŽƐƐŽ�ĚĂ�&ŽŶĚĂǌŝŽŶĞ��ŽŵƉĂŐŶŝĂ�Ěŝ�^ĂŶ�WĂŽůŽ͕�ĐŽŶ�ůĂ
ƉĞƌĨŽƌŵĂŶĐĞ�Ěŝ��ĂŶŝĞůĞ�DĂŚĞŶĚƌĂ�ZŝŐŐŝĂƌĚŝ��ĂŐŶŽ�Ěŝ�'ŽŶŐ�ĂůůǲŝŶƚĞƌŶŽ�ĚĞůůǲŝŶƐƚĂůůĂǌŝŽŶĞ�Ěŝ���zKE�͕�ĚƵĞ�^ŽƵŶĚsŝĞǁƐ
ƌŝƐƉĞƚƚŝǀĂŵĞŶƚĞ�Ěŝ��ĂĂď�Ğ�KƚƚŽĚŝǆ�Ğ�ƵŶ�ƚĂůŬ�ĐŽŶ�&Ăƌŵ��ƵůƚƵƌĂů�WĂƌŬ�ƉĞƌ�ŝů�ĐŝĐůŽ�ല�ƌƚĞ��ŽŶƚĞŵƉŽƌĂŶĞĂ�ƉĞƌ�ZŝŐĞŶĞƌĂǌŝŽŶĞ
hƌďĂŶĂല͘��ŽŽƌĚŝŶĞƌĂŶŶŽ�ůĞ�ƐĞƌĂƚĞ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�>/s��ĚĂů�ϭ�Ăů�ϰ�ŶŽǀĞŵďƌĞ�t/Z���Ğ�'�E�h�ĐŽŶ�ůĂ�ƉƌŽƉŽƐƚĂ�ŵƵƐŝĐĂůĞ
ĂůůലŝŶƚĞƌŶŽ�ĚĞŐůŝ�ƐƉĂǌŝ�ĚĞů��ůŽŽŵŝŶŐ�WůĂǇŐƌŽƵŶĚ͕�ĂƚƚƌĂǀĞƌƐŽ�ůĞ�ƐŽŶŽƌŝǌǌĂǌŝŽŶŝ�ĚĞŝ�ƉƌŽƉƌŝ�Ěũ͕�ĐŽŶ�ƐĞůĞǌŝŽŶŝ�ĞůĞƚƚƌŽŶŝĐŚĞ�ĚĂ
ĂƐĐŽůƚŽ�ĐŚĞ�ƐƉĂǌŝĞƌĂŶŶŽ�ĚĂůůĂ�ŵƵƐŝĐĂ�ĂŵďŝĞŶƚ�Ă�ƋƵĞůůĂ�ƐƉĞƌŝŵĞŶƚĂůĞ͕�ĚĂůůĂ�ĚĞĞƉ�ŚŽƵƐĞ�Ăů�ĨƵŶŬ͘��ƉƌĞ�ŝů�ĐŝĐůŽ�ĚĞůůĞ
ƐŽŶŽƌŝǌǌĂǌŝŽŶŝ�ů ലĂƉƉƵŶƚĂŵĞŶƚŽ�Ěŝ�WĞƌĨŽƌŵŝŶŐ�ƚŚĞ��ůƵď�>ĂƐĐŝĂŵŝ�ĞŶƚƌĂƌĞ�Ěŝ��ŝŶǌŝĂ��ĞĐĐĂƌĞůůŝ�Ğ�'ŝŐŝ�WŝĂŶĂ͕�ŝŶ
ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�ůĂ�ŐĂůůĞƌŝĂ�ZŝĐĐĂƌĚŽ��ŽƐƚĂŶƚŝŶŝ��ŽŶƚĞŵƉŽƌĂƌǇ͘�>ലŽĨĨĞƌƚĂ�Ɛŝ�ĂŵƉůŝĂ�ĂŶĐŚĞ�Ăŝ�Ɖŝƶ�ƉŝĐĐŽůŝ�ĐŽŶ�ůĂďŽƌĂƚŽƌŝ
ĐƌĞĂƚŝǀŝ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�</�^͕�Ăƚƚŝǀŝƚă�ůĂďŽƌĂƚŽƌŝĂůŝ�ĐŚĞ�ƉĞƌŵĞƚƚŽŶŽ�Ěŝ�ĐŽŝŶǀŽůŐĞƌĞ�ŝ�ďĂŵďŝŶŝ�ŶĞůůĂ�ĐƌĞĂƚŝǀŝƚă�Ğ�ŶĞůůലĂƌƚĞ
ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�hŶ�ŵŽŵĞŶƚŽ�Ěŝ�ŝŶĐŽŶƚƌŽ�ƚƌĂ�ĂƌƚŝƐƚŝ�Ğ�ďĂŵďŝŶŝ͕�ƉĞƌ�ŽĨĨƌŝƌĞ�ůŽƌŽ�ů ലŽĐĐĂƐŝŽŶĞ�Ěŝ�ĐŽůƚŝǀĂƌĞ
ƵŶലŝŵŵĂŐŝŶĂǌŝŽŶĞ�ĨĞƌƚŝůĞ�ĂƚƚƌĂǀĞƌƐŽ�ƵŶ�ůĂǀŽƌŽ�ƉĞƌƐŽŶĂůĞ�ĂƚƚŝǀŽ͕�ĐŚĞ�ƵŶŝƐĐĞ�ŝů�ĚŝǀĞƌƚŝŵĞŶƚŽ�ĂůůĂ�ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�Ěŝ
ƚĞĐŶŝĐŚĞ�ĂƌƚŝƐƚŝĐŚĞ�ŽƌŝŐŝŶĂůŝ͘� �ƵƌĂŶƚĞ�ŝ�ŐŝŽƌŶŝ�Ěŝ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ͕�ŝů�ĐŽƌƚŝůĞ�ĚĞů�DŽƐĐĂ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�ŽƐƉŝƚĂ�ůǲ�ƌĞĂ
&ŽŽĚ�ĂŶĚ�ĚƌŝŶŬ�ĂƚƚƌĞǌǌĂƚĂ�ĐŽŶ�ƉƌŽƉŽƐƚĞ�ĐĂůĚĞ�ĐŽŵĞ�Ɖƌŝŵŝ�ƉŝĂƚƚŝ�Ğ�ŚĂŵďƵƌŐĞƌ͕�ĐŽŶ�ůĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĚĞŝ�DĂĞƐƚƌŝ�ĚĞů
'ƵƐƚŽ�Ğ�ŝů��ŽŶƐŽƌǌŝŽ�DĂĞƐƚƌŝ�ĚĞů�'ƵƐƚŽ͘�WĞƌ�ŵĂŐŐŝŽƌŝ�ŝŶĨŽ�ƐƵ�WĂƌĂƚŝƐƐŝŵĂ͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉĂƌĂƚŝƐƐŝŵĂ͘ŝƚͬƉĂƌĂƚŝƐƐŝŵĂͲĞǇĞͲ
ĐŽŶƚĂĐƚͬ�W�Z�d/^^/D��KƌĂƌŝ�Ěŝ�ĂƉĞƌƚƵƌĂ͗�DĞƌĐŽůĞĚŞ�ϭ�EŽǀ͗�ϭϬ͘ϬϬ�Ͳ�ϬϬ͘ϬϬ�'ŝŽǀĞĚŞ�Ϯ�EŽǀ͗�ϭϱ͘ϬϬ�Ͳ�ϬϬ͘ϬϬ�sĞŶĞƌĚŞ�ϯ�EŽǀ͗
ϭϱ͘ϬϬ�Ͳ�ϬϬ͘ϬϬ� ^ĂďĂƚŽ�ϰ�EŽǀ͗�ϭϬ͘ϬϬ�Ͳ�ϬϬ͘ϬϬ��ŽŵĞŶŝĐĂ�ϱ�EŽǀ͗�ϭϬ͘ϬϬ�Ͳ�ϮϬ͘ϬϬ� dŝĐŬĞƚƐ͗��/'>/�ddK�W�Z�d/^^/D���z�
�KEd��d��ŝŐůŝĞƚƚŽ�ǀĂůŝĚŽ�ƉĞƌ�ŝů�ƐŝŶŐŽůŽ�ŝŶŐƌĞƐƐŽ�ŝŶƚĞƌŽ�Ž�ƌŝĚŽƚƚŽ�ĚĂůůലϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�͍�dŝĐŬĞƚ�ŝŶƚĞƌŽ�ŝŶ�ůŽĐŽ�ͮ�ϭϬ͕ϬϬ�ല
dŝĐŬĞƚ�ƌŝĚŽƚƚŽ�ŝŶ�ůŽĐŽ�ͮ�ϳ͕ϬϬ�ല����KE�D�EdK�ϱ�ŐŝŽƌŶŝ�ŝŶ�ůŽĐŽ�ͮ�ϭϱ͕ϬϬ�ല�dŝĐŬĞƚ�ƵŶŝĐŽ�ŽŶůŝŶĞ�ͮ�ϴ͕ϬϬ�ല�&ƌĞĞ�ͮ�ZŝƐĞƌǀĂƚŽ�Ăŝ
ŵŝŶŽƌŝ�Ěŝ�ϭϰ�ĂŶŶŝ
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^ŚĂƌĞ�&ĞƐƚŝǀĂů�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ͗��ůĂďŽƌĂƚŽƌ͕�ƚŚĞ�,ĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů
/ŶƚĞůůŝŐĞŶĐĞ
ϯϭ�KƚƚŽďƌĞ�ല�ϱ�EŽǀĞŵďƌĞ�ϮϬϮϯ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ͕�dŽƌŝŶŽ� >Ž�^ŚĂƌĞ�&ĞƐƚŝǀĂů�͕�ƉƌŽĚŽƚƚŽ�ĚĂ�dŚĞ
^ŚĂƌŝŶŐ͕�ŶĞůůĂ�ƐƵĂ�ys//�ĞĚŝǌŝŽŶĞ�ƉƌĞƐĞŶƚĂ� �ůĂďŽƌĂƚŽƌ͕�dŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ�͕�ĐŚĞ
ĞƐƉůŽƌĂ�ůĞ��/�Ğ�ŝ�ůŽƌŽ�ĐŽŶĨŝŶŝ�ŶĞů�ŵŽŶĚŽ�ĚĞůůǲĂƌƚĞ͘��ŽŵĞ�ƐĐƌŝǀĞ�ŝů�ĚŝƌĞƚƚŽƌĞ�ĂƌƚŝƐƚŝĐŽ��ƌƵĐĞ�^ƚĞƌůŝŶŐ�ͨ
�ůůŽ�^ŚĂƌĞ�&ĞƐƚŝǀĂů�ĂďďŝĂŵŽ�ŵŽůƚŝ�ĂŶŶŝ�Ěŝ�ĞƐƉĞƌŝĞŶǌĂ�ŶĞů�ĐĂŵƉŽ�ĚĞůůǲĂƌƚĞ�ĐŽƐŝĚĚĞƚƚĂ�ലŐĞŶĞƌĂƚŝǀĂല͕
ĐŝŽğ�ĐƌĞĂƚĂ�Ă�ƉĂƌƚŝƌĞ�ĚĂ�ƉƌŽŐƌĂŵŵŝ�Ğ�ƉƌŽĐĞƐƐŝ͘�YƵĞƐƚǲĞƐƉĞƌŝĞŶǌĂ�Đŝ�ğ�ǀĞŶƵƚĂ�ŶŽƚĞǀŽůŵĞŶƚĞ�ŝŶ�ĂŝƵƚŽ
ŶĞů�ŵĞǌǌŽ�ĚĞůůǲĂƚƚƵĂůĞ�ŚǇƉĞ�ല�ƋƵĂƐŝ�ƵŶĂ�ŵĂŶŝĂ�ല�ĐŚĞ�ĐŝƌĐŽŶĚĂ�ůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘�/�ůĂǀŽƌŝ�ĐŚĞ
ĂďďŝĂŵŽ�ƐĞůĞǌŝŽŶĂƚŽ�ƌĂƉƉƌĞƐĞŶƚĂŶŽ�ŝŶ�ŵŽĚŽ�ĚŝƐƚŝŶƚŝǀŽ�ůŽ�ƐƚĂƚŽ�ĚĞůůǲĂƌƚĞ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͕
ŶĞ�ĂĚŽƚƚĂŶŽ�ůĞ�ƚĞĐŶŝĐŚĞ�ĂůůǲĂǀĂŶŐƵĂƌĚŝĂ͕�ĂĨĨƌŽŶƚĂŶŽ�ŝ�ƚĞŵŝ�Ğ�ůĞ�ƋƵĞƐƚŝŽŶŝ�ĂĚ�ĞƐƐĂ�ůĞŐĂƚĞ�ല�ĞƉƉƵƌĞ
ƐŽŶŽ�ĞƐƚƌĞŵĂŵĞŶƚĞ�ďĞůůĞ�Ğ�ŵĂĞƐƚŽƐĞ�ͩ͘���ĨĂƌĞ�ĚĂ�ĐŽƌŶŝĐĞ�Ă�ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ĚǲĞĐĐĞǌŝŽŶĞ͕�Ěŝ�ƌŝƚŽƌŶŽ�ĚƵƌĂŶƚĞ�ůĂ�dŽƌŝŶŽ
�ŽŶƚĞŵƉŽƌĂƌǇ��ƌƚ�tĞĞŬ͕�ƐĂƌă�ůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�Ěŝ�dŽƌŝŶŽ�ŝŶ�ƉĂƌƚŶĞƌƐŚŝƉ�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ͕�ŶĞů�ƐƵŽ�ƵůƚŝŵŽ�ĂŶŶŽ�Ěŝ�Ěŝ
ĂƉĞƌƚƵƌĂ�ƉƌŝŵĂ�ĚĞŐůŝ�ŝŵŵŝŶĞŶƚŝ�ůĂǀŽƌŝ�Ěŝ�ƌĞƐƚĂƵƌŽ͘�>��DK^dZ��^,�Z��WZ/���ys�>Ă�ƉƌĞƐƚŝŐŝŽƐĂ�ŵŽƐƚƌĂ�ĚǲĂƌƚĞ�ĚĞĚŝĐĂƚĂ�Ăů
ƉƌĞŵŝŽ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�^ŚĂƌĞ�WƌŝǌĞ�ƌĂƉƉƌĞƐĞŶƚĂ�ŝů�ĐƵŽƌĞ�ƉƵůƐĂŶƚĞ�ĚĞůůǲĞǀĞŶƚŽ͕�ŝŶ�ĐƵŝ�ƵŶĂ�ŐŝƵƌŝĂ�Ěŝ�ĞƐƉĞƌƚŝ�ƐĞůĞǌŝŽŶĂ�ůĞ
ŽƉĞƌĞ�ĐŚĞ�ŵĞŐůŝŽ�ƌŝĨůĞƚƚŽŶŽ�ƐƵůůǲƵƐŽ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�ĐŽŵĞ�ƉƌŝŶĐŝƉĂůĞ�ƐƚƌƵŵĞŶƚŽ�Ěŝ�ƌŝĐĞƌĐĂ�ĞĚ�ĞƐƉƌĞƐƐŝŽŶĞ͘�>Ă
ŐŝƵƌŝĂ�Ěŝ�ƋƵĞƐƚǲĂŶŶŽ͕�ĐŽŵƉŽƐƚĂ�ĚĂ��ƌƵĐĞ�^ƚĞƌůŝŶŐ�:ĂƐŵŝŶĂ�dĞലĂŶŽǀŝĐ�WĂŽůŽ��ŝƌŝŽ�sĂůĞŶƚŝŶĂ�dĂŶŶŝ�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ�Ğ
>ĂƵƌĂ�dŽƚĂ�ŚĂ�ƐĞůĞǌŝŽŶĂƚŽ͕�ƚƌĂ�ŽůƚƌĞ�ϮϬϬ�ĂƌƚŝƐƚŝ�ĚĂ�ƚƵƚƚŽ�ŝů�ŵŽŶĚŽ͕�ůĞ�ƐĞŝ�ŽƉĞƌĞ�ĨŝŶĂůŝƐƚĞ�ĐŚĞ�ĐŽŶĐŽƌƌŽŶŽ�ĂůůĂ
ƋƵŝŶĚŝĐĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ�ĚĞů�WƌĞŵŝŽ͗��ŶĐŽƵŶƚĞƌƐ�Ăƚ�ƚŚĞ�KƚŚĞƌ�^ŝĚĞ�Ěŝ�:ƵƌŐŝƐ�WĞƚĞƌƐ��ǆƉĂŶĚĞĚ�DĞŵŽƌǇ�Ěŝ�>ŽƌĞŶǌŽ�WĂƉĂŶƚŝ
&ĂĐĞ�ŽĨ�hŶŝǀĞƌƐĞ�Ěŝ�dĂƚƐƵƌƵ��ƌĂŝ�&ůŽǁĞƌ�ƐƚƵĚǇ�ŝŶ�ƚŚĞ�ƐƚǇůĞ�ŽĨ��ƵĚƵďŽŶ�ĂĨƚĞƌ�ŶƵĐůĞĂƌ�ŵĞůƚĚŽǁŶ�Ěŝ�>ƵĐǇ�EĞǁŵĂŶ�/ŶƐƚŝŶŬƚ
Ěŝ�dŽŶŽƉƚŝŬ�^ƉĂŵďŽƚƐ�Ěŝ�EĞŝů�DĞŶĚŽǌĂ�>ǲŽƉĞƌĂ�ǀŝŶĐŝƚƌŝĐĞ�ǀĞƌƌă�ĂŶŶƵŶĐŝĂƚĂ�ĚƵƌĂŶƚĞ�ƵŶŽ�ĚĞŝ�ƚĂůŬ�ƐƉĞĐŝĂůŝ�ĚĞĚŝĐĂƚŝ�Ăů
ƚĞŵĂ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘� &ĂĐĞ�ŽĨ�hŶŝǀĞƌƐĞ͕�dĂƚƐƵƌƵ��ƌĂŝ� WZK'�ddK�^W��/�>�͗�/ů�sĞƌƐŝĨŝĐĂƚŽƌĞ�EĞůůǲĂŵďŝƚŽ�Ěŝ
^ŚĂƌĞ�&ĞƐƚŝǀĂů�ys//�ല��ůĂďŽƌĂƚŽƌ͕�ƚŚĞ�,ĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ�ല�ŶĂƐĐĞ�ƵŶ�ƉƌŽŐĞƚƚŽ�ƵŶŝĐŽ�Ğ�ƐƚŝŵŽůĂŶƚĞ�ĐŚĞ
ŝŶƚĞŶĚĞ�ƵŶŝƌĞ�ůǲĂƌƚĞ͕�ůĂ�ƚĞĐŶŽůŽŐŝĂ�Ğ�ůĂ�ůĞƚƚĞƌĂƚƵƌĂ�ŝŶ�ƵŶ�ƵŶŝĐŽ�ĚŝĂůŽŐŽ͗�ůĂ�ĐƌĞĂǌŝŽŶĞ�Ěŝ�ƵŶ�sĞƌƐŝĨŝĐĂƚŽƌĞ�ĚĞů�yy/�ƐĞĐŽůŽ�͕
ŝƐƉŝƌĂƚŽ�Ăů�ƌĂĐĐŽŶƚŽ�Ěŝ�WƌŝŵŽ�>Ğǀŝ�ŝŶĐůƵƐŽ�ŶĞůůĂ�ƌĂĐĐŽůƚĂ�^ƚŽƌŝĞ�EĂƚƵƌĂůŝ�ĚĞů�ϭϵϲϲ͕�ĐŚĞ�ƉŽŶĞ�ŝŶƚĞƌĞƐƐĂŶƚŝ�ĚŽŵĂŶĚĞ�ƐƵů
ƌƵŽůŽ�ĚĞůůĂ�ƚĞĐŶŽůŽŐŝĂ͕�ƐƵůůǲĂƵƚĞŶƚŝĐŝƚă�ĚĞůůĂ�ĐƌĞĂǌŝŽŶĞ�ĂƌƚŝƐƚŝĐĂ�Ğ�ƐƵůůĂ�ĚŝƐƚŝŶǌŝŽŶĞ�ƚƌĂ�ŝů�ƉĞŶƐŝĞƌŽ�ƵŵĂŶŽ�Ğ�ƋƵĞůůŽ
ŵĞĐĐĂŶŝĐŽ͘�EĞů�ĐŽŶƚĞƐƚŽ�ĚĞůůǲŽƉĞƌĂ͕�ğ�ŝŶƚĞƌĞƐƐĂŶƚĞ�ŶŽƚĂƌĞ�ĐŽŵĞ�>Ğǀŝ͕�ĐŚĞ�ĞƌĂ�ĐŚŝŵŝĐŽ�Ěŝ�ĨŽƌŵĂǌŝŽŶĞ͕�ĂďďŝĂ�ĂŶƚŝĐŝƉĂƚŽ
ĐĞƌƚŝ�ƐǀŝůƵƉƉŝ�Ğ�ĚŝƐĐƵƐƐŝŽŶŝ�ƌŝŐƵĂƌĚĂŶƚŝ�ůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�Ğ�ůĂ�ĐƌĞĂƚŝǀŝƚă͕�ĐŽŵĞ�ĨĂ�ŶŽƚĂƌĞ��ƌƵĐĞ�^ƚĞƌůŝŶŐ͗�ല�/ů
sĞƌƐŝĨŝĐĂƚŽƌĞ�ğ�ĂŶĐŚĞ�ƵŶĂ�ƉƌŽǀĂ�ǀŝǀĞŶƚĞ�;ĐŽŵĞ�ĂĐĐĂĚĞ�ŶĞůůǲĂŵďŝƚŽ�Ěŝ�ŵŽůƚĞ�ĂůƚƌĞ�ƋƵĞƐƚŝŽŶŝ�ƚĞĐŶŝĐŚĞͿ�ĚĞů�ĨĂƚƚŽ�ĐŚĞ�ůĂ
ĐƌĞĂƚŝǀŝƚă�ƚŽƌŝŶĞƐĞ�ĞƐŝƐƚĞǀĂ�Őŝă͕�ƵŶĂ�ŐĞŶĞƌĂǌŝŽŶĞ�ƉƌŝŵĂ�Ěŝ�ĐŚŝƵŶƋƵĞ�ĂůƚƌŽ͗�ŶĞů�ƌĂĐĐŽŶƚŽ�Ěŝ�>Ğǀŝ�ƵŶ�ƉŽĞƚĂ͕�ůĂ�ƐƵĂ
ƐĞŐƌĞƚĂƌŝĂ�Ğ�ƵŶ�ĐŽŵŵĞƌĐŝĂŶƚĞ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�Ěŝ�ŵĂĐĐŚŝŶĞ�ƉĞƌ�ƵĨĨŝĐŝŽ�Ɛŝ�ƐĐŽŶƚƌĂŶŽ�ĐŽŶ�ůĞ�ŝŵƉůŝĐĂǌŝŽŶŝ�ĞƚŝĐŚĞ�Ğ�ƉƌĂƚŝĐŚĞ
ĚĞůůǲĂƵƚŽŵĂƚŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�ůĞƚƚĞƌĂƚƵƌĂ͘��ƌĂŶŽ�ůĞ�ƐƚĞƐƐĞ�ĚŝĨĨŝĐŽůƚă͕�ĞĚ�ĞŶŽƌŵŝ�ĐŽŶƚƌŽǀĞƌƐŝĞ͕�ĐŚĞ�ůĞ�ĐŽŵƉĂŐŶŝĞ
ŵƵůƚŝŵŝůŝĂƌĚĂƌŝĞ�ĚĞǀŽŶŽ�ĂĨĨƌŽŶƚĂƌĞ�Ăů�ŐŝŽƌŶŽ�ĚǲŽŐŐŝ͕�ŵĂ�ƉŽƌƚĂƚĞ�ĂůůĂ�ƌŝďĂůƚĂ�ŶĞůůĞ�ƌŝǀŝƐƚĞ�ŝƚĂůŝĂŶĞ�Ğ�ƐƵŝ�ƐĞƚ�ƚĞůĞǀŝƐŝǀŝ�ĚĞŐůŝ
ĂŶŶŝ�ലϲϬ�Ğ�ലϳϬ͘�YƵĞƐƚŽ�ğ�ŝů�ůƵŶŐŝŵŝƌĂŶƚĞ�ĐŽŶƚƌŝďƵƚŽ�ŽĨĨĞƌƚŽ�ĚĂ�dŽƌŝŶŽ�Ăů�ĚŝďĂƚƚŝƚŽ�ŵŽŶĚŝĂůĞ�ĐŚĞ�ƌŝŐƵĂƌĚĂ�ŝů�ŵŽŶĚŽ�ĚĞůů
ǲ/ŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�ല͘�/ů�ƉƌŽŐĞƚƚŽ͕�ĐŚĞ�ǀĞƌƌă�ƉƌĞƐĞŶƚĂƚŽ�ĚƵƌĂŶƚĞ�ƵŶ�ŝŶĐŽŶƚƌŽ�ĐŽŶ��ƌƵĐĞ�^ƚĞƌůŝŶŐ͕�ĐŽŶ�ƵŶĂ�ƉƌŽŝĞǌŝŽŶĞ
ĚĞů�Ĩŝůŵ�ĚĞů�ϭϵϳϭ�ďĂƐĂƚŽ�ƐƵů�ƌĂĐĐŽŶƚŽ�Ěŝ�>Ğǀŝ͕�ĐŽŝŶǀŽůŐĞ�ŝů��ĞŶƚƌŽ�/ŶƚĞƌŶĂǌŝŽŶĂůĞ�^ƚƵĚŝ�WƌŝŵŽ�>Ğǀŝ�Ğ�ůĂ�Z�/�͕�ŵĂ�ĂŶĐŚĞ�ŝů
WŽůŝƚĞĐŶŝĐŽ�Ěŝ�dŽƌŝŶŽ�Ğ�ĂǌŝĞŶĚĞ�ƚĞĐŚ�ĚĞů�ƚĞƌƌŝƚŽƌŝŽ͕�Ăů�ĨŝŶĞ�Ěŝ�ƌĞĂůŝǌǌĂƌĞ�ƵŶĂ�ĐŽƐƚƌƵǌŝŽŶĞ�Ěŝ�ƵŶ�ĚŝƐƉŽƐŝƚŝǀŽ�ĐŚĞ�ŝŶĐŽƌƉŽƌĂ�ů
ǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ��ŚĂƚ'Wd�ƉĞƌ�ƚƌĂƐĨŽƌŵĂƌĞ�ůĂ�ƉƌŽƐĂ�ŝŶ�ƉŽĞƐŝĂ͘� �Z/^d�>>K��/�>h��� WƌŽĚŽƚƚĂ�ĚĂ�dŚĞ�^ŚĂƌŝŶŐ�ůĂ
ŐƌĂŶĚĞ�ŽƉĞƌĂ��ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ͕�Ă�ƐĞŐƵŝƚŽ�ĚĞůůĞ�ƵůƚŝŵĞ�ĚƵĞ�ƚĂƉƉĞ�ĞƐƉŽƐŝƚŝǀĞ�ǀĂůĚŽƐƚĂŶĞ͕�ĂƉƉƌŽĚĂ�Ă�dŽƌŝŶŽ�ŝŶ�ŽĐĐĂƐŝŽŶĞ
ĚĞůůĂ��ŽŶƚĞŵƉŽƌĂƌǇ��ƌƚ�tĞĞŬ�ŶĞŐůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ͘�EĂƚĂ�ĚĂ�ƵŶǲŝĚĞĂ�ĚĞůůǲĂƌƚŝƐƚĂ��ŝĞŐŽ
^ĐƌŽƉƉŽ�͕�ůĂ�ƐĐƵůƚƵƌĂ�ƌĞĂůŝǌǌĂƚĂ�ŝŶ�ǀĞƚƌŽ�Ğ�ĂĐĐŝĂŝŽ�Ɛŝ�ƐǀŝůƵƉƉĂ�ĨŝŶŽ�Ă�ƌĂŐŐŝƵŶŐĞƌĞ�ƵŶǲĂůƚĞǌǌĂ�Ěŝ�ƐĞƚƚĞ�ŵĞƚƌŝ͕�ĞƌŐĞŶĚŽƐŝ�ƐƵ
ƵŶ�ƐŽůŝĚŽ�ďĂƐĂŵĞŶƚŽ�ĚĂůůĞ�ĨŽƌŵĞ�ŐĞŽŵĞƚƌŝĐŚĞ�ŝƌƌĞŐŽůĂƌŝ�ƌŝǀĞƐƚŝƚŽ�Ěŝ�ƉĂŶŶĞůůŝ�ĨŽƚŽǀŽůƚĂŝĐŝ͕�ĐŚĞ�ůĞ�ƉĞƌŵĞƚƚĞ�Ěŝ
ĂƵƚŽĂůŝŵĞŶƚĂƌƐŝ�Ğ�Ěŝ�ĞŵĂŶĂƌĞ�ƵŶ�ŵĂŐŝĐŽ�ďĂŐůŝŽƌĞ͕�ŵĂ�ĂŶĐŚĞ�Ěŝ�ĨŽƌŶŝƌĞ�ĞŶĞƌŐŝĂ�ƉĞƌ�ĂůŝŵĞŶƚĂƌĞ�ĚŝƐƉŽƐŝƚŝǀŝ�ĞůĞƚƚƌŽŶŝĐŝ͘�hŶ
ŵŽŶƵŵĞŶƚŽ�ĐŽŶƚĞŵƉŽƌĂŶĞŽ�ĐŚĞ�ŝŶŶĞƐĐĂ�ĂǌŝŽŶŝ�ƉĞƌĨŽƌŵĂƚŝǀĞ�ǀŽůƚĞ�Ă�ƌĂĐĐŽŶƚĂƌĞ�ŵŽĚĞůůŝ�ƉŽƐƐŝďŝůŝ�Ěŝ�ƐǀŝůƵƉƉŽ
ƐŽƐƚĞŶŝďŝůĞ͕�ĐŽŵĞ�^ƵŽŶŽ�ŶĞůůĂ�>ƵĐĞ͕�ůŽ�ƐƉĞƚƚĂĐŽůŽ�ĂƌƚŝƐƚŝĐŽ�ƚĞĐŶŽůŽŐŝĐŽ�ŝŶƚĞƌĂƚƚŝǀŽ�ല�ŝĚĞĂƚŽ�ĚĂ��ŝĞŐŽ�^ĐƌŽƉƉŽ�Ğ
ƌĞĂůŝǌǌĂƚŽ�ĚĂů�ĐŽůůĞƚƚŝǀŽ�^ŝŶƚĞƚŝĐĂ�ല�ĨƌƵŝďŝůĞ�ŝŶ�ĂŶƚĞƉƌŝŵĂ�ĂƐƐŽůƵƚĂ�ĚƵƌĂŶƚĞ�ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ĚĞů�ĨĞƐƚŝǀĂů͘��ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ�Ɛŝ
ƉƌĞƐĞŶƚĂ�ĐŽŵĞ�ƵŶ�ƉƵŶƚŽ�Ěŝ�ƉĂƌƚĞŶǌĂ�ƉĞƌ�ƐƚŝŵŽůĂƌĞ�ůĂ�ƌŝĨůĞƐƐŝŽŶĞ�Ğ�ůǲĞĚƵĐĂǌŝŽŶĞ�ĐŝƌĐĂ�ůĞ�ƐĨŝĚĞ�ĚĞůůĂ�ƉƌŽĚƵǌŝŽŶĞ
ƐŽƐƚĞŶŝďŝůĞ�Ğ�ƐƵůůĂ�ĚŝĨĨŝĐŽůƚă�ŶĞů�ďŝůĂŶĐŝĂƌĞ�ůǲĂƐƉŝƌĂǌŝŽŶĞ�ĂůůĂ�ƐŽƐƚĞŶŝďŝůŝƚă�ĐŽŶ�ůĂ�ƌĞĂůƚă�ĚĞůůĂ�ƉƌŽĚƵǌŝŽŶĞ͘��Ăů�ƉƵŶƚŽ�Ěŝ
ǀŝƐƚĂ�ƉŽůŝƚŝĐŽ͕�ŝŶĨĂƚƚŝ͕�ŝů�ŐƌĞĞŶǁĂƐŚŝŶŐ�ƌĂƉƉƌĞƐĞŶƚĂ�ƵŶ�ŐƌĂǀĞ�ŽƐƚĂĐŽůŽ�ĂůůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�ƚƌĂŶƐŝǌŝŽŶĞ�ĞĐŽůŽŐŝĐĂ͘��
ĞƐƐĞŶǌŝĂůĞ�ĐŚĞ�Đŝ�ƐŝĂ�ŵĂŐŐŝŽƌĞ�ĐŽŶƐĂƉĞǀŽůĞǌǌĂ�Ěŝ�ƋƵĞƐƚŽ�ĨĞŶŽŵĞŶŽ�ƉĞƌ�ƉƌŽŵƵŽǀĞƌĞ�ůĂ�ƚƌĂƐƉĂƌĞŶǌĂ͕�ůĂ�ƌĞƐƉŽŶƐĂďŝůŝƚă�Ğ
ůĂ�ǀĞƌĂ�ŝŶŶŽǀĂǌŝŽŶĞ�ŶĞů�ĐĂŵƉŽ�ĚĞůůĂ�ƐŽƐƚĞŶŝďŝůŝƚă͘�WZK'Z�DD��d�><�ŵĞƌĐŽůĞĚŞ�ϭ�ŶŽǀĞŵďƌĞ͕�ϭϳ͘ϬϬͲϭϴ͘ϬϬ͕�^ĂůĂ�dĂůŬ
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^ŚĂƌĞ�WƌŝǌĞ�ys�ͮ��ůĂďŽƌĂƚŽƌ͗�dŚĞ�,ĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ�ǀĞŶĞƌĚŞ�ϯ�ŶŽǀĞŵďƌĞ͕�ϭϳ͘ϬϬͲϭϴ͘ϬϬ͕�^ƉĂǌŝŽ��ƌĞŶĂ
;ƐĂůĂ�'ƌĂŶĚĞͿ�>Ă�ƐŽƐƚĞŶŝďŝůŝƚă�ŶĞůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͗�ůĂ�ƌŝǀŽůƵǌŝŽŶĞ�ůƵŵŝŶŽƐĂ�Ěŝ��ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ�ƐĂďĂƚŽ�ϰ�ŶŽǀĞŵďƌĞ͕
ϭϭ͘ϯϬͲϭϮ͘ϯϬ͕�^ƉĂǌŝŽ��ƌĞŶĂ�;ƐĂůĂ�'ƌĂŶĚĞͿ�s�Z^/&/��dKZ��Ϯ͘Ϭ�͍WƌŝŵŽ�>Ğǀŝ�Ğ�ůǲKƌŝǌǌŽŶƚĞ�ĚĞůůǲ/ŶƚĞůůŝŐĞŶǌĂ��ƌƚŝĨŝĐŝĂůĞ͗�>Ă
WƌŽĨĞǌŝĂ�ĚĞů�sĞƌƐŝĨŝĐĂƚŽƌĞ� ĚŽŵĞŶŝĐĂ�ϱ�ŶŽǀĞŵďƌĞ͕�ϭϭ͘ϯϬͲϭϮ͘ϯϬ͕�^ĂůĂ�dĂůŬ� /ŶƚĞůůŝŐĞŶǌĂ�ĞĚ�ĞŵŽƚŝǀŝƚă͗�ĚĞĐŽƐƚƌƵŝƌĞ�ůĂ
ƉŽůĂƌŝǌǌĂǌŝŽŶĞ�ŶĞůůǲĞƌĂ�ĚĞůůǲ/ŶƚĞůůŝŐĞŶǌĂ��ƌƚŝĨŝĐŝĂůĞ� ŝŶĨŽ� ǁǁǁ͘ƚŽƐŚĂƌĞƉƌŽũĞĐƚ͘ŝƚ�ല�ŝŶĨŽΛƚŽƐŚĂƌĞƉƌŽũĞĐƚ͘ŝƚ� >ĞŐŐŝ�ƋƵŝ�ůĞ
ƵůƚŝŵĞ�ŶŽƚŝǌŝĞ͗�/>�dKZ/E�^��zŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ǁŝůů�ŶŽƚ�ďĞ�ƉƵďůŝƐŚĞĚ͘
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!RTISSIMA�
1UATTROÝFIERE
DAÝVISITARE
QUESTA
SETTIMANAÝA
4ORINO
&)%2%Ý%Ý-!.)&%34!:)/.)

�

)NSERISCIÝMOSTRAÝOÝEVENTO �)NSERISCIÝCOMUNICATOÝSTAMPA �0UBBLICITºÝ
�� � � 4 �  � 9 � "
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DIÝREDAZIONE

0ARATISSIMA�Ý&LASHBACK�Ý4HEÝ/THERSÝ!RTÝ&AIR�
$)&&53)33)-!��Ý3GUARDOÝALL�OFFERTAÝETEROGENEA
DIÝ4ORINOÝNEIÝGIORNIÝDIÝ!RTISSIMA�ÝSENZAÝLIMITIÝTRAÝARTE
ANTICAÝEÝSPERIMENTAZIONIÝDELÝPRESENTE

&,!3(!"!#+�ÝESTERNOÝDALL�ALTO

#mÂÝ!RTISSIMA�ÝCHEÝQUESTmANNOÝFESTEGGIAÝLAÝSUAÝ��ESIMA

EDIZIONEÝEDÝÂÝDEDICATAÝALLmATTOÝDELLAÝCURAÝVERSOÝSEÝSTESSIÝE

VERSOÝGLIÝALTRIÝ�QUIÝTUTTEÝLEÝANTICIPAZIONI	�Ý-AÝCIÝSONOÝANCHE

QUELLEÝFIEREÝCHE�ÝNELLAÝSETTIMANAÝDELLmARTEÝPIÓÝAFFOLLATAÝDI

4ORINO�ÝSIÝCONFERMANOÝANNOÝDOPOÝANNOÝNELLmAGENDAÝFITTA

DELLAÝ!RTÝ7EEK�Ý0ARATISSIMA�ÝGIUNTAÝNELÝ����ÝALLAÝSUA

��ESIMAÝEDIZIONE�ÝMAÝANCHEÝ&LASHBACK�Ý4HEÝ/THERSÝ!RT

&AIR�ÝDOPOÝILÝDEBUTTOÝNELÝ����ÝTORNAÝANCHE

$)&&53)33)-!��Ý%CCOÝLAÝRICOGNIZIONEÝDIÝEXIBARTÝPRIMA

DELÝSEGNALEÝDELÝVIA�ÝPERÝNONÝPERDERSIÝNESSUNOÝDEGLI

APPUNTAMENTIÝINÝCITTº�

0ARATISSIMA

0RIMAÝTAPPA�Ý0ARATISSIMA�ÝCHEÝPERÝLAÝ��ESIMAÝEDIZIONE

RICONFERMAÝLAÝSUAÝPRESENZAÝTRAÝLEÝFIEREÝDmARTEÝTORINESI�

$OVE�Ý0RESSOÝLAÝ#AVALLERIZZAÝINÝ6IAÝ6ERDIÝN�Ý��ÝCONÝUNA

SUPERFICIEÝESPOSITIVAÝDIÝOLTREÝ������ÝMQ�Ý1UANDO�Ý$ALLm�

ALÝ�ÝNOVEMBRE�Ý)LÝTEMAÝDELÝ�����ÝINÝCOLLABORAZIONEÝCON

)!!$ÝqÝ)STITUTOÝDm!RTEÝ!PPLICATAÝEÝ$ESIGN�Ý%YEÝ#ONTACTÝq

-ATCHÝWITHÝ!RT�Ý0ARATISSIMAÝINVITAÝILÝPUBBLICOÝAÝINCROCIARE

LOÝSGUARDOÝDIÝOLTREÝ��ÝSEZIONIÝCURATEÝDAÝ��ÝCURATORI�ÝPIÓÝDI

���ÝARTISTI�ÝEÝPOIÝANCORAÝDIÝPERFORMANCE�ÝEVENTIÝLIVE�ÝDJSET�

�4IMIDI�ÝRAPIDIÝEÝDELICATI�Ý)NDISCRETI�ÝSFRONTATIÝE

PROVOCATORI��ÝSPIEGANOÝDALLmORGANIZZAZIONE�Ý�GLIÝSGUARDI

POSSONOÝASSUMEREÝINFINITIÝSIGNIFICATI�ÝEÝNELLAÝLOROÝINTENSITº

OÝFUGACITºÝSIÝPOSSONOÝNASCONDEREÝINTENZIONI�ÝDESIDERIÝO

�

�����
3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 94 70



PERPLESSITº�Ý)NÝUNÝIMPREVEDIBILEÝBATTITOÝDIÝCIGLIA�ÝSIÝPUÌ

VIVEREÝUNÝGIOCOÝDOVEÝLEÝPAROLEÝSONOÝMERIÝACCESSORI�ÝDOVE

ÂÝILÝSOLOÝSCAMBIOÝDIÝSGUARDIÝAÝTRAVOLGERCIÝINÝCONNESSIONI�

EMOZIONIÝEDÝENERGIE�Ý#OSÆÝLmARTE�ÝNELLAÝSUAÝFORMAÝVISIVA�ÝSI

SVINCOLAÝDALLAÝNECESSITºÝDIÝGENERAREÝUNÝDIALOGO�

COSTRUENDOÝCONÝLOÝSGUARDOÝDELLmOSSERVATOREÝUNÝRAPPORTO

SILENZIOSOÝEDÝINTIMO�ÝSEGRETOÝMAÝCOMPLICE��

0ARATISIMA�Ý,mOPERAÝDIÝ.ICHOLASÝ4OLOSAÝALLmINTERNOÝDELLA
MOSTRAÝ9OU"ELONG�Ý3TORIEÝDmIDENTITº�ÝAÝCURA
DIÝ)RENEÝ&ONTANA

4REÝIÝMAINÝPROJECTSÝNELÝCOMPLESSOÝDELLAÝ#AVALLERIZZA�

LmINSTALLAZIONEÝVIDEOÝ3TICKYÝ%YESÝDIÝ!RTHURÝ$UFF�ÝVISIBILE

DALLAÝFACCIATAÝESTERNAÝDELLAÝ#AVALLERIZZAÝDAÝ6IAÝ&RATELLI

6ASCOÝEÝFRUIBILEÝLIBERAMENTEÝDALLAÝCITTº�ÝLmINSTALLAZIONEÝ!)2

DIÝ)$%-Ý3TUDIO�ÝNELÝGALOPPATOIOÝDELÝCOMPLESSO�ÝPUNTO

NEVRALGICOÝDELLAÝFIERA�ÝEÝANCORAÝLmOPERAÝSITESPECIFIC

REALIZZATAÝNELLAÝMANICAÝPIÓÝPRESTIGIOSAÝDELLAÝ#AVALLERIZZA�

LAÝ-ANICAÝDELÝ-OSCA�ÝDIÝ"EYOND�ÝDALÝTITOLOÝ"REATHING

2OOM�Ý4RAÝLEÝ��ÝMOSTREÝCURATE�ÝINVECE�ÝMENZIONIAMO

,IQUIDAÝ0HOTOFESTIVALÝqÝ7INTERÝ%DITIONÝ�AÝCURAÝDIÝ,AURA

4OTA	�Ý9OUÝ"ELONG�Ý3TORIEÝDmIDENTITºÝ�AÝCURAÝDIÝ)RENE

&ONTANA	ÝEÝ3TANDBY�Ý)LÝTEMPOÝDELLmATTESAÝ�AÝCURAÝDIÝ'AIA

&ERRINI	�Ý4UTTEÝRUOTANOÝINTORNOÝALLmESPRESSIONEÝnEYE

CONTACTo�ÝRESAÝINÝITALIANOÝCONÝnCONTATTOÝVISIVOo�ÝCONIATA

INTORNOÝALÝ�����Ý,mARTEÝINÝMOSTRA�ÝVISIVAÝPERÝDEFINIZIONE�

NONÝUTILIZZAÝILÝLINGUAGGIOÝVERBALEÝPERÝESPRIMERSI�

PONENDOSIÝINÝUNAÝCONDIZIONEÝDIÝMUTABILITºÝINÝBASE

���ÝARTISTIÝEMERGENTIÝ����

#ATALOGOÝFINALISTIÝDIÝEXIBARTÝPRIZE
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ALLmINTERPRETAZIONEÝDELLOÝSGUARDOÝDIÝCHIÝNEÝFRUISCE�Ý5NA

DOMANDAÝRIPETUTAÝCOMEÝUNÝMANTRA�Ý�0ERCHÃ�ÝSENZAÝLO
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,1�%5(9(

_sbLJZî��îdrrdGoL

$UWLVVLPD�H�OH�DOWUH��HFFR�LO
�YDGHPHFXP��SHU�RULHQWDUVL
GXUDQWH�OD�&RQWHPSRUDU\�$UW
:HHN

JdaLbTH?î��îdrrdGoL

7HDWUR��DOO
2VWHULD�5DEH]]DQD
XQ�LQWHQVR�PRQRORJR�FRQ
SURWDJRQLVWD�1DWKDOLH�%HUQDUGL

�/DVFLDPL�HQWUDUH��D
3DUDWLVVLPD��OD�SHUIRUPDQFH�GL
&LQ]LD�&HFFDUHOOL�H�*LJL�3LDQD

1829(�127(���%ROHQD���/D
QRVWUD�PXVLFD�GDQFH�SHU
HYDGHUH�GD�XQD�UHDOWj�WURSSR
IUHQHWLFD�

7HDWUR��LO�*DU\EDOGL�GL�6HWWLPR
ULSDUWH�GD�3DROLQL��5RVVL�
'DQWH��2GLIUHGGL�H��OH�VROLWH
VWURQ]H�

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD����RWWREUH

&+(�7(032�)$

58%5,&+(

)RWRJDOOHU\

9LGHRJDOOHU\

6WDGLR�$SHUWR

%DFNVWDJH

,PPRUWDOL

,O�3XQWR�GL�%HSSH�*DQGROIR

1XRYH�1RWH

/
RURVFRSR�GL�&RULQQH

$PELHQWH�H�1DWXUD

0RWRUL

'DOOD�SDGHOOD�DOOD�EUDFH

(�SRH���VLD�

&RQYHUVD]LRQL

,�FRUVLYL�GL�9LUJLQLD

)LHUD�1D]LRQDOH�GHO�3HSHURQH

&XOWXUD�(QHUJHWLFD

/D�ILQDQ]D�LQ�SDUROH�VHPSOLFL

8QR�VFDWWR��XQD�VWRULD

3URQWR�FRQGRPLQLR

%XRQ*LUR

2UJRJOLR�7RULQHVH

%XRQJLRUQH]]D

&RSHUWLQD

$&&$'(9$�81�$112�)$

&8/785$�(�63(77$&2/,�_����RWWREUH������������

�orTppTa?îLî_Lî?_roLÊîLHHdîT_
ìx?JLaLHsaìîlLoîdoTLbr?opT
Jso?brLî_?î�dbrLaldo?o{î�or
8LL^
�TLoLÉîLxLbrTîaspTH?_TÉîlLoQdoa?bHLÉîadproLÈî1srrTîT
lodRo?aaTîQTbdî?_î�îbdxLaGoL

&RQ�OH�/XFL�G·$UWLVWD�H�LO�0RYHPHQW��OD�VHWWLPDQD�GHOO·$UWH
&RQWHPSRUDQHD�7RULQHVH�q�ILQDOPHQWH�LQL]LDWD���

1DWD�UXRWDQGR�LQWRUQR�DOOD�ILHUD�$UWLVVLPD�FKH�VL�WLHQH�RJQL�DQQR�DOO·2YDO�GHO
/LQJRWWR��OD�SULPD�VHWWLPDQD�GL�QRYHPEUH�VL�q�QHJOL�DQQL�WUDVIRUPDWD�LQ�XQ
HYHQWR�FXOWXUDOH�FKH�FRLQYROJH�O·LQWHUD�FLWWj��

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD�H�VSHWWDFROL 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH $O�'LUHWWRUH 6SRUW 7XWWH�OH�QRWL]LH

&,5&26&5,=,21, &,77 63257 &+,9$662 3,1(52/(6( 6(77,02 $%%21$7,
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&RQ�´$UFKHRORJ\�RI�WKH
$QWKURSRFHQHµ��6WHIDQR�&DJRO
ULIOHWWH�VXO�UXROR�GHOO
XPDQLWj
WUD�DQWLFKLWj�H�IXWXUR

%DUEDUD�'
8UVR�ULSDUWH��LQ�WD[L�
GD�7RULQR��GD�YHQHUGu�D
GRPHQLFD�LQ�VFHQD�DO�7HDWUR
$OILHUL

/D�VFLHQ]D�VSLHJDWD�DL
EDPELQL"�'D�2II�7RSLF�VL
LPSDUD�FRQ�LO�FLER�JUD]LH�DOOR
6FLHQFH�%UXQFK

8Q�SR
�GL�$EUX]]R�D�7RULQR��PD
VROR�QHO�QRPH��&DVD�$YH]]DQR

/HJJL�OH�XOWLPH�GL��&XOWXUD�H�VSHWWDFROL

&URQDFD
/XFL�QHOOD�1RWWH�
ILDFFRODWD�D�7RULQR�SHU
GLUH�´PDL�SL�
%LEELDQRµ

$WWXDOLWj
7RULQR�ERFFKHJJLD�
�HVWDWH��LQ�FLWWj�
TXDQWR�ID�FDOGR�LQ
PHWUR��DO�FHQWUR
FRPPHUFLDOH�H�QHJOL
HGLILFL�FRPXQDOL"

(FRQRPLD�H�ODYRUR
3UHVHQWD]LRQH�GHO
OLEUR�´8Q�SDGUH�VX
PLVXUDµ��ILJOL�FKH
UDFFRQWDQR�SDGUL
LOOXVWUL

/HJJL�WXWWH�OH�QRWL]LH

'DOOH�PRVWUH�DOOH�SHUIRUPDQFH�PXVLFDOL��VRQR�WDQWLVVLPL�JOL�HYHQWL�FKH
DQLPDQR�7RULQR�ILQR�DO���QRYHPEUH��3HU�QRQ�SHUGHUVL�JOL�HYHQWL�SL�
LQWHUHVVDQWL��DEELDPR�SHQVDWR�D�XQ�YDGHPHFXP��XQD�´PDSSD�VDOYD�
HYHQWLµ��FKH�DLXWHUj�D�RULHQWDUVL�GXUDQWH�OD�DUW�ZHHN�WRULQHVH��

���î�,,2"1�!�"1�î����î0�11�!�"�î

so?brLîT_îRTdobdî

$57,66,0$�GDO���DO���QRYHPEUH
0DLQ�HYHQW�GHOOD�VHWWLPDQD�GHOO·DUWH�WRULQHVH��$UWLVVLPD�TXHVW·DQQR�VL
SUHSDUD�D�VSHJQHUH����FDQGHOLQH��&RQVLJOLDPR�DUPDUVL�GL�WDQWD�SD]LHQ]D�H
GHOOD�FDUWLQD�XIILFLDOH�SHU�RULHQWDUVL�WUD�OH�����JDOOHULH�GD����3DHVL��RVSLWL�GL
TXHVWD�HGL]LRQH�������OD�VHFRQGD�GLUHWWD�GD�/XLJL�)DVVL�FKH�VL�WHUUz�GDO���DO
��QRYHPEUH��7HPD�GHO������VDUj�5HODWLRQV�RI�FDUH��4XDWWUR�OH�VH]LRQL
SULQFLSDOL�GHOOD�ILHUD��OH�VWHVVH�GL�VHPSUH��0DLQ�6HFWLRQ��1HZ�(QWULHV�
0RQRORJXH�'LDORJXH�H�$UW�6SDFHV�	�(GLWLRQV��/H�VH]LRQL�FXUDWH�UHVWDQR
'LVHJQL��3UHVHQW�)XWXUH�H�%DFN�WR�7KH�)XWXUH�FKH�TXDVL�UDGGRSSLDQR�L
SURJHWWL�PRQRIJUDILFL�GL�DUWLVWL�VLQJROL��TXHVW·DQQR�%DFN�WR�WKH�)XWXUH
DFFRJOLH�RSHUH�GDO������DO�������

3$5$7,66,0$�GDO����DO���QRYHPEUH
/D�NHUPHVVH�QDWD�LQ�SDUDOOHOR�DG�$UWLVVLPD�FKH�VL�RFFXSD�GL�GDUH�VSD]LR�H
YLVLELOLWj�DJOL�DUWLVWL�HPHUJHQWL�GHOOH�VFHQD�FRQWHPSRUDQHD�WRUQD�DG�DQLPDUH
JOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�GDO����DO���QRYHPEUH��7LWROR�GHOO·HGL]LRQH
QXPHUR�����(\H�FRQWDFW��LQWHVR�FRPH�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO
FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD
G·DUWH���1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL�VXGGLYLVL�VDUDQQR�VXGGLYLVL�LQ
���PRVWUH�FXUDWH�GD����FXUDWRUL��SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD
&DYDOOHUL]]D�VHQ]D�FXUDWHOD��$�TXHVWL�VL�DJJLXQJRQR����6SHFLDO�3URMHFW�H�WUH
0DLQ�3URMHFWV��,QVRPPD��DQFKH�TXL�FDUWLQD�DOOD�PDQR�H�XQD�EXRQD�JLRUQDWD
GL�YLVLWD���

)/$6+%$&.�GDO���DO���QRYHPEUH
6H�YROHWH�XQ�WXIIR�QHOO·DUWH�GHO�SDVVDWR�H�TXHOOD�PRGHUQD��RFFRUUH�IDUH�XQD
WDSSD�GD�)ODVKEDFN��+D\H]��6FKLIDQR��7LHSROR��2QWDQL�VDUDQQR�LQIDWWL�WUD�L
SURWDJRQLVWL�GHOOD���HVLPD�HGL]LRQH�GHOO·$UW�)DLU�LQ�SURJUDPPD�GDO���DO��
QRYHPEUH�LQ�FRUVR�*LRYDQQL�/DQ]D��1HL����PLOD�PHWUL�TXDGUDWL�GHOO·DQWLFD
YLOOD�RWWRFHQWHVFD�VL�GDUDQQR�GL�QXRYR�DSSXQWDPHQWR�ROWUH�WUHQWD�JDOOHULH�GD
WXWWD�,WDOLD�HG�(XURSD�SHU�IDU�ULYLYHUH�O·DUWH�DQWLFD�H�PHWWHUOD�LQ�GLDORJR
FRQ�TXHOOD�FRQWHPSRUDQHD���7UD�OH�RSHUH�LQ�PRVWUD�DQFKH�%RHWWL��%DOOD��'H
&KLULFR��6LURQL��1HVSROR�H�WDQWL�DOWUL���)LO�URXJH�GHOOD�NHUPHVVH�VDUj
TXHVW·DQQR�LO�WHPD�GHOOD�0HWDPHPRULD��RYYHUR�TXHOOD�FDSDFLWj�LQWURVSHWWLYD
FKH�SHUPHWWH�DOO·HVVHUH�XPDQR�GL�YDOXWDUH�H�PRQLWRUDUH�OD�SURSULD
PHPRULD�

7+(�27+(56�GDO���DO���QRYHPEUH
(FFHQWULFD��OXGLFD��FUHDWLYD�H�TXHVW·DQQR�GHFOLQDWD�LQ�XQD�FKLDYH�IXWXULVWLFD
H«�VSD]LDOH��7KH�2WKHUV�$UW�)DLU�WRUQD�GDO���DO���QRYHPEUH�FRQ�O·RELHWWLYR
GL�SRUWDUH�DOO·RPEUD�GHOOD�0ROH�JDOOHULH�´JDODWWLFKHµ�SURQWH�D
ULVSOHQGHUH�QHOO·8QLYHUVR�GHOO·DUWH�FRQWHPSRUDQHD��/H�UHDOWj�FRLQYROWH
SUHVHQWHUDQQR�SURJHWWL�HVSRVLWLYL�GL�DUWLVWL�XQGHU����R�DUWLVWL�RYHU����LQ
GLDORJR�FRQ�DUWLVWL�SL��JLRYDQL��SHU�SULYLOHJLDUH�O·LQWHUVFDPELR�JHQHUD]LRQDOH
H�DFFRPSDJQDUH�LO�SXEEOLFR�LQ�XQ·HVSORUD]LRQH�VHQ]D�WHPSR�Qp�FRQILQL�GHL
OLQJXDJJL�FUHDWLYL��3HU�OD�WHU]D�YROWD�DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL�
7KH�2WKHUV�q�XQD�SDVVHJJLDWD�WUD�OH�FRVWHOOD]LRQL�GHOO·DUWH�FRQWHPSRUDQHD�
SHU�FKL�KD�YRJOLD�GL�WUDVFRUUHUH�XQ�SRPHULJJLR�D�FXULRVDUH��2OWUH����JOL
HVSRVLWRUL�SUHVHQWL�LQ�ILHUD�SURYHQLHQWL�GD�$UJHQWLQD��$XVWULD��)UDQFLD�
*HUPDQLD��/LWXDQLD��3HU���5HSXEEOLFD�&HFD��6ORYDFFKLD��6SDJQD�H
6YL]]HUD��ROWUH�FKH�GDOO·,WDOLD��D�SDUWLUH�GD�7RULQR�FRQ�OD�SUHVHQ]D�GL���UHDOWj
LQGLSHQGHQWL��ILQR�D�3DOHUPR�DWWUDYHUVR�JDOOHULH��VSD]L�QRQ�SURILW�H�DUWLVW
UXQ�VSDFH���

$57�$3$57���GDO����DO���QRYHPEUH
'DOO·���DO���QRYHPEUH�WRUQD�OD�PRVWUD�SHU�JOL�DPDQWL�GHO�PRQGR
GHOO·DQWLTXDULDWR��$OOD�3URPRWULFH�GL�%HOOH�$UWL��L�JDOOHULVWL�SRUWHUDQQR�OH�ORUR
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��� 0RELOH )DFHERRN ,QVWDJUDP 7ZLWWHU 566 'LUHWWRUH $UFKLYLR 0HWHR

,1�%5(9(

JdaLbTH?î��îdrrdGoL

$�&ULVVROR�KD�ULDSHUWR�´/D
FDSDQQDµ��VDUj�EDU��ULVWRUDQWH
H�SL]]HULD

7UDJHGLD�QHO�&DQDYHVH��DXWR
HVFH�GL�VWUDGD�DO�ULHQWUR�GD�XQ
PDWULPRQLR��PXRUH�OD�]LD�GHOOD
VSRVD

7HDWUR��LO�*DU\EDOGL�GL�6HWWLPR
ULSDUWH�GD�3DROLQL��5RVVL�
'DQWH��2GLIUHGGL�H��OH�VROLWH
VWURQ]H�

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD����RWWREUH

p?G?rdî��îdrrdGoL

,O�PLFURELRWD�LQWHVWLQDOH
PRGXOD�OD�QRVWUD�VDOXWH

6WDQRWWH�ULWRUQD�O
RUD�VRODUH�
ODQFHWWH�LQGLHWUR�GL�XQ
RUD�
GRUPLUHPR�GL�SL�

xLbLoJZî��îdrrdGoL

'LULWWR�DOOR�VWXGLR
XQLYHUVLWDULR��$OHVVDQGUR�&LUR
6FLUHWWL�HOHWWR�SUHVLGHQWH�GL
$1',68

%LHOOD�7HUUD�GL�JUDQGL�HYHQWL�
DUULYD�DO�)RUXP�LO�PHJOLR�GHOOD
SDOODYROR�LQWHUQD]LRQDOH
�9,'(2�

&+(�7(032�)$

58%5,&+(

$PELHQWH�H�1DWXUD

9LYL&KLYDVVR

3URQWR�FRQGRPLQLR

%XRQ*LUR

$&&$'(9$�81�$112�)$

&URQDFD
6WUDJH�GL�FLQJKLDOL
VXOOD�7RULQR�$RVWD�
LQYHVWLWL�H�XFFLVL��
DQLPDOL

(FRQRPLD�H�ODYRUR
/DYRUR��LO�3LHPRQWH�YD
ROWUH�OD�FULVL�����PLOD
FRQWUDWWL�QHL�SULPL�VHL
PHVL�GHOO
DQQR

/HJJL�WXWWH�OH�QRWL]LH

_����RWWREUH������������

�orTppTa?îLî_Lî?_roLÊîLHHdîT_
ìx?JLaLHsaìîlLoîdoTLbr?opT
Jso?brLî_?î�dbrLaldo?o{î�or
8LL^
�TLoLÉîLxLbrTîaspTH?_TÉîlLoQdoa?bHLÉîadproLÈî1srrTîT
lodRo?aaTîQTbdî?_î�îbdxLaGoL

&RQ�OH�/XFL�G·$UWLVWD�H�LO�0RYHPHQW��OD�VHWWLPDQD�GHOO·$UWH
&RQWHPSRUDQHD�7RULQHVH�q�ILQDOPHQWH�LQL]LDWD���

1DWD�UXRWDQGR�LQWRUQR�DOOD�ILHUD�$UWLVVLPD�FKH�VL�WLHQH�RJQL�DQQR�DOO·2YDO�GHO
/LQJRWWR��OD�SULPD�VHWWLPDQD�GL�QRYHPEUH�VL�q�QHJOL�DQQL�WUDVIRUPDWD�LQ�XQ
HYHQWR�FXOWXUDOH�FKH�FRLQYROJH�O·LQWHUD�FLWWj��

'DOOH�PRVWUH�DOOH�SHUIRUPDQFH�PXVLFDOL��VRQR�WDQWLVVLPL�JOL�HYHQWL�FKH
DQLPDQR�7RULQR�ILQR�DO���QRYHPEUH��3HU�QRQ�SHUGHUVL�JOL�HYHQWL�SL�
LQWHUHVVDQWL��DEELDPR�SHQVDWR�D�XQ�YDGHPHFXP��XQD�´PDSSD�VDOYD�
HYHQWLµ��FKH�DLXWHUj�D�RULHQWDUVL�GXUDQWH�OD�DUW�ZHHN�WRULQHVH��

���î�,,2"1�!�"1�î����î0�11�!�"�î

so?brLîT_îRTdobdî

$57,66,0$�GDO���DO���QRYHPEUH
0DLQ�HYHQW�GHOOD�VHWWLPDQD�GHOO·DUWH�WRULQHVH��$UWLVVLPD�TXHVW·DQQR�VL
SUHSDUD�D�VSHJQHUH����FDQGHOLQH��&RQVLJOLDPR�DUPDUVL�GL�WDQWD�SD]LHQ]D�H
GHOOD�FDUWLQD�XIILFLDOH�SHU�RULHQWDUVL�WUD�OH�����JDOOHULH�GD����3DHVL��RVSLWL�GL

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH 6SRUW 7XWWH�OH�QRWL]LH

&KLYDVVR 7RULQR %UDQGL]]R &DOXVR 9ROSLDQR 2OWUHSR &DQDYHVH 5HJLRQH (XURSD $%%21$7,
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,O�FDPELR�GHOO
RUD�ULSRUWD
LQGLHWUR�DQFKH�LO�PHWHR��ILQH
VHWWLPDQD�VHQ]D
SHUWXUED]LRQL��0D�SRL�VL
ULFRPLQFLD

5HJLRQDOL�������GDO
FHQWURVLQLVWUD�TXDOFXQR
YRUUHEEH�PDQGDUH�LQ�FDPSR
)HGHULFR�%RUJQD

TXHVWD�HGL]LRQH�������OD�VHFRQGD�GLUHWWD�GD�/XLJL�)DVVL�FKH�VL�WHUUz�GDO���DO
��QRYHPEUH��7HPD�GHO������VDUj�5HODWLRQV�RI�FDUH��4XDWWUR�OH�VH]LRQL
SULQFLSDOL�GHOOD�ILHUD��OH�VWHVVH�GL�VHPSUH��0DLQ�6HFWLRQ��1HZ�(QWULHV�
0RQRORJXH�'LDORJXH�H�$UW�6SDFHV�	�(GLWLRQV��/H�VH]LRQL�FXUDWH�UHVWDQR
'LVHJQL��3UHVHQW�)XWXUH�H�%DFN�WR�7KH�)XWXUH�FKH�TXDVL�UDGGRSSLDQR�L
SURJHWWL�PRQRIJUDILFL�GL�DUWLVWL�VLQJROL��TXHVW·DQQR�%DFN�WR�WKH�)XWXUH
DFFRJOLH�RSHUH�GDO������DO�������

3$5$7,66,0$�GDO����DO���QRYHPEUH
/D�NHUPHVVH�QDWD�LQ�SDUDOOHOR�DG�$UWLVVLPD�FKH�VL�RFFXSD�GL�GDUH�VSD]LR�H
YLVLELOLWj�DJOL�DUWLVWL�HPHUJHQWL�GHOOH�VFHQD�FRQWHPSRUDQHD�WRUQD�DG�DQLPDUH
JOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�GDO����DO���QRYHPEUH��7LWROR�GHOO·HGL]LRQH
QXPHUR�����(\H�FRQWDFW��LQWHVR�FRPH�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO
FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD
G·DUWH���1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL�VXGGLYLVL�VDUDQQR�VXGGLYLVL�LQ
���PRVWUH�FXUDWH�GD����FXUDWRUL��SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD
&DYDOOHUL]]D�VHQ]D�FXUDWHOD��$�TXHVWL�VL�DJJLXQJRQR����6SHFLDO�3URMHFW�H�WUH
0DLQ�3URMHFWV��,QVRPPD��DQFKH�TXL�FDUWLQD�DOOD�PDQR�H�XQD�EXRQD�JLRUQDWD
GL�YLVLWD���

)/$6+%$&.�GDO���DO���QRYHPEUH
6H�YROHWH�XQ�WXIIR�QHOO·DUWH�GHO�SDVVDWR�H�TXHOOD�PRGHUQD��RFFRUUH�IDUH�XQD
WDSSD�GD�)ODVKEDFN��+D\H]��6FKLIDQR��7LHSROR��2QWDQL�VDUDQQR�LQIDWWL�WUD�L
SURWDJRQLVWL�GHOOD���HVLPD�HGL]LRQH�GHOO·$UW�)DLU�LQ�SURJUDPPD�GDO���DO��
QRYHPEUH�LQ�FRUVR�*LRYDQQL�/DQ]D��1HL����PLOD�PHWUL�TXDGUDWL�GHOO·DQWLFD
YLOOD�RWWRFHQWHVFD�VL�GDUDQQR�GL�QXRYR�DSSXQWDPHQWR�ROWUH�WUHQWD�JDOOHULH�GD
WXWWD�,WDOLD�HG�(XURSD�SHU�IDU�ULYLYHUH�O·DUWH�DQWLFD�H�PHWWHUOD�LQ�GLDORJR
FRQ�TXHOOD�FRQWHPSRUDQHD���7UD�OH�RSHUH�LQ�PRVWUD�DQFKH�%RHWWL��%DOOD��'H
&KLULFR��6LURQL��1HVSROR�H�WDQWL�DOWUL���)LO�URXJH�GHOOD�NHUPHVVH�VDUj
TXHVW·DQQR�LO�WHPD�GHOOD�0HWDPHPRULD��RYYHUR�TXHOOD�FDSDFLWj�LQWURVSHWWLYD
FKH�SHUPHWWH�DOO·HVVHUH�XPDQR�GL�YDOXWDUH�H�PRQLWRUDUH�OD�SURSULD
PHPRULD�

7+(�27+(56�GDO���DO���QRYHPEUH
(FFHQWULFD��OXGLFD��FUHDWLYD�H�TXHVW·DQQR�GHFOLQDWD�LQ�XQD�FKLDYH�IXWXULVWLFD
H«�VSD]LDOH��7KH�2WKHUV�$UW�)DLU�WRUQD�GDO���DO���QRYHPEUH�FRQ�O·RELHWWLYR
GL�SRUWDUH�DOO·RPEUD�GHOOD�0ROH�JDOOHULH�´JDODWWLFKHµ�SURQWH�D
ULVSOHQGHUH�QHOO·8QLYHUVR�GHOO·DUWH�FRQWHPSRUDQHD��/H�UHDOWj�FRLQYROWH
SUHVHQWHUDQQR�SURJHWWL�HVSRVLWLYL�GL�DUWLVWL�XQGHU����R�DUWLVWL�RYHU����LQ
GLDORJR�FRQ�DUWLVWL�SL��JLRYDQL��SHU�SULYLOHJLDUH�O·LQWHUVFDPELR�JHQHUD]LRQDOH
H�DFFRPSDJQDUH�LO�SXEEOLFR�LQ�XQ·HVSORUD]LRQH�VHQ]D�WHPSR�Qp�FRQILQL�GHL
OLQJXDJJL�FUHDWLYL��3HU�OD�WHU]D�YROWD�DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL�
7KH�2WKHUV�q�XQD�SDVVHJJLDWD�WUD�OH�FRVWHOOD]LRQL�GHOO·DUWH�FRQWHPSRUDQHD�
SHU�FKL�KD�YRJOLD�GL�WUDVFRUUHUH�XQ�SRPHULJJLR�D�FXULRVDUH��2OWUH����JOL
HVSRVLWRUL�SUHVHQWL�LQ�ILHUD�SURYHQLHQWL�GD�$UJHQWLQD��$XVWULD��)UDQFLD�
*HUPDQLD��/LWXDQLD��3HU���5HSXEEOLFD�&HFD��6ORYDFFKLD��6SDJQD�H
6YL]]HUD��ROWUH�FKH�GDOO·,WDOLD��D�SDUWLUH�GD�7RULQR�FRQ�OD�SUHVHQ]D�GL���UHDOWj
LQGLSHQGHQWL��ILQR�D�3DOHUPR�DWWUDYHUVR�JDOOHULH��VSD]L�QRQ�SURILW�H�DUWLVW
UXQ�VSDFH���

$57�$3$57���GDO����DO���QRYHPEUH
'DOO·���DO���QRYHPEUH�WRUQD�OD�PRVWUD�SHU�JOL�DPDQWL�GHO�PRQGR
GHOO·DQWLTXDULDWR��$OOD�3URPRWULFH�GL�%HOOH�$UWL��L�JDOOHULVWL�SRUWHUDQQR�OH�ORUR
RSHUH�PLJOLRUL�GDOO·DUFKHRORJLD�DO�GHVLJQ�FRQWHPSRUDQHR��GDOO·(XURSD
DOO·$VLD�HG�DOO·$PHULFD��$OO·LQWHUQR�GHOOD�PRVWUD�VRQR�SUHYLVWH
FRQWDPLQD]LRQL�FRQWHPSRUDQHH�JUD]LH�DOOD�FROODERUD]LRQH�GHOOD�*DOOHULD
)UDQFR�1RHUR��)LWWR�LO�FDOHQGDULR�GL�LQFRQWUL�GHGLFDWL�DO�PRQGR�GHOO·DUWH��SHU
LO�0XVHR�(JL]LR�6DPDQWD�,VDLD�H�)HGHULFR�=DLQD��SHU�L�0XVHL�5HDOL�$QQD
0DULD�%DYD�H�6RILD�9LOODQR��SHU�OD�*$0�9LUJLQLD�%HUWRQH��SHU�/D�9HQDULD
5HDOH�$QGUHD�0HUORWWL��SHU�*$0H&�%HUJDPR�*LDFLQWR�'L�3LHWUDQWRQLR�
,QWHUYHUUDQQR�DQFKH�0DUFR�=DWWHULQ��JLRUQDOLVWD�H�VFULWWRUH���6LOYLD�(LQDXGL
�HJLWWRORJD���5REHUWR�&RDORD��VWRULFR���$UDEHOOD�&LIDQL��VWRULFD�GHOO·DUWH���

,Loî_?îpLo?r?îîî

/8&,�'·$57,67$���ILQR�DO����JHQQDLR�
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&RQ�O·LQDXJXUD]LRQH�GHOOD�QXRYD�LQVWDOOD]LRQH�OXPLQRVD�GL�*LDQQL�$QVHOPR�
2UL]]RQWL��q�SDUWLWD�OD�QXRYD�HGL]LRQH�GL�/XFL�G·$UWLVWD��8Q�PXVHR�GL�DUWH
FRQWHPSRUDQHD�D�FLHOR�DSHUWR�FRPSRVWR�GD����RSHUH�GL�DUWLVWL
FRQWHPSRUDQHL��'D�0LFKHODQJHOR�3LVWROHWWR�D�'DQLHO�%XUHQ��/D�UDVVHJQD
RIIUH�DOOD�FLWWDGLQDQ]D�H�D�WXULVWL�VFHQDUL�LQHGLWL�JUD]LH�DO�FRQWULEXWR
FUHDWLYR�GL�DUWLVWL�GL�IDPD�LQWHUQD]LRQDOH�FKH�KDQQR�UHDOL]]DWR�QHO�WHPSR�XQ
SDWULPRQLR�VLJQLILFDWLYR�GL�RSHUH�OXPLQRVH��/H�LQVWDOOD]LRQL�GHOOD����
HGL]LRQH�GL�/XFL�G·$UWLVWD�SRWUDQQR�HVVHUH�DPPLUDWH�GDOO·DOWR�GXUDQWH�XQ
WRXU�GL�XQ·RUD�FRQ�LO�EXV�SDQRUDPLFR�&LW\�6LJKWVHHLQJ��7RULQR��/H�VWRULH
GHOOH�RSHUH�VDUDQQR�UDFFRQWDWH�GD�XQD�JXLGD�WXULVWLFD�LQ�OLQJXD�LWDOLDQD�
LQJOHVH�H�IUDQFHVH��'XUDQWH�OD�VHWWLPDQD�GHOO·DUWH�O·DSSXQWDPHQWR�q�SHU
VDEDWR���QRYHPEUH��

1277(�'(//(�$57(�&217(0325$1((�VDEDWR���QRYHPEUH�
6DEDWR���QRYHPEUH�ULWRUQD�OD�1RWWH�GHOOH�$UWL�&RQWHPSRUDQHH��3HU
O·RFFDVLRQH�PROWL�PXVHL�FLWWDGLQL�RVVHUYHUDQQR�XQ�SUROXQJDPHQWR�G·RUDULR�
FRVu�DQFKH�PROWH�$VVRFLD]LRQL�H�*DOOHULH�G·DUWH�SURSRUUDQQR�QHL�ORUR�VSD]L
HYHQWL�H�LQFRQWUL�GXUDQWH�L�TXDOL�VL�SRWUj�DVVLVWHUH�D�SHUIRUPDQFH��LQFRQWUL
FRQ�JOL�DUWLVWL��SUHVHQWD]LRQH�GL�OLEUL�R�FDWDORJKL�

029(0(17���ILQR�DO����RWWREUH�
$G�DSULUH�LO�SURJUDPPD�GL�DSSXQWDPHQWL�PXVLFDOL�q�LO�IHVWLYDO�PXVLFDOH�
0RYHPHQW��)LQR�DO����RWWREUH�OD�UDVVHJQD�LQGRRU�GHGLFDWD�DOOD�FXOWXUD�H�DOOH
DUWL�GLJLWDOL�DSSURGD�QHO�FDSROXRJR�3LHPRQWHVH�FRQ�XQD�ULFFD
SURJUDPPD]LRQH��*OL�DUWLVWL�VL�HVLELUDQQR�WUD�$XGLRGURPH�/LYH�&OXE�
2IILFLQH�*UDQGL�5LSDUD]LRQL�H�&HQWUDOLQR�&OXE��'RSR�LO�VXFFHVVR�GL�.DSSD
)XWXU)HVWLYDO�������HGL]LRQH�GHL�UHFRUG�FKH�KD�SRUWDWR�D
7RULQR�ROWUH���������DSSDVVLRQDWL�GL�FXOWXUD�FOXEELQJ�SURYHQLHQWL�GD�WXWWR�LO
PRQGR��0RYHPHQW�(QWHUWDLQPHQW�VL�SUHSDUD�DO�VXR�VWRULFR�DSSXQWDPHQWR
DXWXQQDOH��,Q�SURJUDPPD��GRPHQLFD����RWWREUH��&OXE�1LJKW�_�(DU:D[�#
&HQWUDOLQR��7%$��PDUWHGu����RWWREUH��1LJKW�6KRZ�#2*5�7RULQR�Z��7KH
%OHVVHG�0DGRQQD���:KR�0DGH�:KR�+\EULG��OLYH����<RXQLYHUVH��PDUWHGu���
RWWREUH��&OXE�1LJKW�_�2YHU�#�$XGLRGURPH�Z��+HFWRU�2DNV���

&/8%�6,/(1&,2�$�3$5$7,66,0$������RWWREUH�
3HU�FKL�QRQ�KD�WHPSR�GXUDQWH�LO�JLRUQR�GL�IDUH�XQ�VDOWR�D�3DUDWLVVLPD��F·q
VHPSUH�&OXE�6LOHQFLR�FKH�DSUH�OH�SRUWH�SHU�O·XOWLPD�YROWD�DO�SXEEOLFR�GHOOD
&DYDOOHUL]]D��6DUj�LQIDWWL�SRVVLELOH�YLVLWDUH�JOL�ROWUH�����DUWLVWL�LQ�PRVWUD
PRVWUD�WUD�LQVWDOOD]LRQL��DPELHQWL�LPPHUVLYL��SURJHWWL�LQGLYLGXDOL�H
FROOHWWLYL���'XUDQWH�OD�VHUDWD�VDUj�LQROWUH�FL�VL�SRWUj�LPPHUJHUH
QHOO·LQVWDOOD]LRQH�VLWH�VSHFLILF�PXOWLPHGLDOH�´%UHDWKLQJ�5RRPVµ�GHO�FROOHWWLYR
%H\RQG�FKH�IRQGH�H�FRQIRQGH�L�OLPLWL�WUD�UHDOH�H�YLUWXDOH��*OL�VSD]L�GHOOD
&DYDOOHUL]]D�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�GL�%XHERV�H�+RP\*DO�GD�XQD
SDUWH��5DW)HVW�	�&RPRGR���GDOO·DOWUD�FRQ�OD�YLVXDO�SHUIRUPDQFH�GL�0HOW
'UHDP��,O�WXWWR�DFFRPSDJQDWR�GD�GULQN��SURSRVWH�JRXUPHW�H
O·LQWUDWWHQLPHQWR�GHO�QRVWUR�3OD\�&RUQHU�FKH�SURSRUUj�XQ�JLRFR�GHGLFDWR
DOO·$UW�:HHN�

&/8%�&/8%���GDO���DO���QRYHPEUH�
&OXE���&OXE�WRUQD�D�IDU�EDOODUH�LO�SXEEOLFR�WRULQHVH�GXUDQWH�OD�&RQWHPSRUDU\
$UW�:HHN�SHU�OD���HVLPD�HGL]LRQH��'DO���DO���QRYHPEUH�ROWUH����PLOD
SHUVRQH��ILQR�DO�����GL�SXEEOLFR�VWUDQLHUR��GD����SDHVL�GHO�PRQGR
LQYDGHUDQQR�JOL�VSD]L�GHO�&�&�FKH�TXHVW·DQQR�VL�VYROJHUj�WUD�OH�2JU�7RULQR��LO
/LQJRWWR�H�SHU�OD�SULPD�YROWD�DO�7HDWUR�5HJLR��7HPD�GL�TXHVW·DQQR�LO�PRQGR�
$�VXRQDUH�QHO�IHVWLYDO�LQGRRU�SL��JUDQGH�G·,WDOLD�VDUDQQR����DUWLVWL�GD���
QD]LRQDOLWj��7UD�TXHVWL�$YDORQ�(PHUVRQ��&DUROLQH�3RODFKHN��)O\LQJ�/RWXV�
(YLDQ�&KULVW��7LJD��.LQJ�.UXOH��<YHV�7XPRU��0RRG\PDQ��7ZR�6KHOO��8SVDPP\
	�-RQDWKDQ�&DVWUR��6SDFH�$IULFD��6RQR�DOFXQL�GHL�GHJOL�RVSLWL�FKH�VL
HVLELUDQQR�SHU�L�TXDWWUR�JLRUQL�GL�IHVWLYDO��SHU�XQ�WRWDOH�GL�����RUH�GL
PXVLFD��

/$:5(1&(�0$/67$)���VDEDWR���QRYHPEUH�RUH���
/·DUWLVWD�LQWHUQD]LRQDOH�/DZUHQFH�0DVWDOI�VDUj�XQR�GHL�SURWDJRQLVWL�GL
'LIIXVLVVLPD�������3HU�OD�SULPD�YROWD�LQ�,WDOLD��LO���QRYHPEUH�D�6FDOR
9DOGRFFR��UHDOL]]HUj�DQFKH�XQD�SHUIRUPDQFH��/·DUWLVWD�EHOJD�VL�WURYD�DO
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5LFHYL�OH�QRVWUH�XOWLPH�QRWL]LH�GD�*RRJOH�1HZV 6(*8,&,

FRQILQH�WUD�LO�YLVLYR�H�LO�WHDWUDOH�H�VYLOXSSD�LQVWDOOD]LRQL�H�SHUIRUPDQFH�DUW
FRQ�XQD�IRUWH�DWWHQ]LRQH�DO�PRYLPHQWR��DOO
RUGLQH�H�DO�FDRV��,�VXRL�SURJHWWL
FRLQYROJRQR�OD�ILVLFD�H�OD�WHFQRORJLD�FRPH�SXQWR�GL�SDUWHQ]D�R�GL�LVSLUD]LRQH
H�FRPH�PH]]R�SHU�DWWLYDUH�LQVWDOOD]LRQL���3HU�',))86,66,0$��PHWWHUj�LQ
VFHQD�XQD�SHUIRUPDQFH�FKH�KD�JLUDWR�LO�PRQGR��6KULQN������

��î��1/�î!$01/�î�î"$"î,�/�/�î

3HU�FKL�KD�WHPSR�H�YXROH�DJJLXQJHUH�TXDOFKH�WDSSD�DOOD�VXD�VHWWLPDQD
GHOO·DUWH�WRULQHVH�HFFR�OH�PRVWUH�FKH�FRQVLJOLDPR�GL�QRQ�SHUGHUH���

7,0�%85721�
0XVHR�GHO�&LQHPD
,QDXJXUDWD�DOOD�SUHVHQ]D�GHO�UHJLVWD��OD�PRVWUD�,O�PRQGR�GL�7LP�%XUWRQ�q
XQ·LPPHUVLRQH�D�����JUDGL�QHOOD�VXD�DUWH��&·q�OD�VFULYDQLD�GHO�UHJLVWD��PD
DQFKH�L�VXRL�GLVHJQL��DOFXQL�LQHGLWL��VFKL]]L��SRODURLG��SXSD]]L�H�RJJHWWL�GL
VFHQD��3URWDJRQLVWL�WXWWL�L�SHUVRQDJJL�SL��IDPRVL�FUHDWL�GD�7LP�%XUWRQ��GD
%HHWOHMXLFH�D�(GZDUG�PDQL�GL�IRUELFH��ILQR�DOO·XOWLPD�ULXVFLWD�VHULH�1HWIOL[�
0HUFROHGu��YLVLELOL�DOOD�0ROH�ILQR�DO���DSULOH��

+$<(=
*DP
1RQ�F·q�,O�%DFLR��PD�OD�PRVWUD�´+D\H]��2IILFLQD�GHO�SLWWRUH�URPDQWLFRµ�
RVSLWD�DOFXQH�LPSRUWDQWL�RSHUH��WUD�FXL�/D�0HGLWD]LRQH��,O�FRQVLJOLR�DOOD
YHQGHWWD�H�$FFXVD�6HJUHWD��LQVLHPH�D�PROWL�TXDGUL�H�GLVHJQL�LQVHULWL�GHO
SLWWRUH�YHQH]LDQR��'LHFL�VH]LRQL�SHU�����RSHUH�DOOHVWLWH�ILQR�DO����DSULOH�LQ
XQ�SHUFRUVR�FURQRORJLFR��UDFFRQWDQR�LO�ODYRUR�GL�)UDQFHVFR�+D\H]��DXWRUH
VLPEROR�GHO�SDVVDJJLR�WUD�OR�VWLOH�QHRFODVVLFR�D�TXHOOR�URPDQWLFR��'DOOH�SULPH
HVSHULHQ]H�WUD�9HQH]LD�H�5RPD��VRWWR�O·LQIOXHQ]D�GHOO·RSHUD�GL�7L]LDQR��ILQR
D�TXHOOH�FRPH��SLWWRUH�FLYLOH��

0,&+(/$1*(/2�3,672/(772�
&DVWHOOR�GL�5LYROL�
,O�&DVWHOOR�GL�5LYROL�SUHVHQWD�XQD�JUDQGH�PRVWUD�GHGLFDWD�D�0LFKHODQJHOR
3LVWROHWWR��%LHOOD��������LQ�RFFDVLRQH�GHO�VXR�QRYDQWHVLPR�FRPSOHDQQR�
$OOHVWLWD�QHJOL�VSD]L�GHOOD�0DQLFD�/XQJD�LO�SURJHWWR�GHOO·DUWLVWD�0ROWL�GL
XQR�UHLQYHQWD�O·DUFKLWHWWXUD�RUWRJRQDOH�GHOOD�0DQLFD�/XQJD�WUDVIRUPDQGROD
LQ�XQR�VWXSHIDFHQWH�JURYLJOLR�DUPRQLRVR��XQ�GLVSRVLWLYR�XUEDQR�LUUHJRODUH�H
OLEHUR�DWWUDYHUVR�LO�TXDOH�UDFFRJOLHUH�H�ULOHJJHUH�WXWWD�OD�VXD�DUWH�LQ�XQ
JLJDQWHVFR�DXWRULWUDWWR�FKH�IXQ]LRQD�FRPH�OD�PDSSD�GL�XQD�&LWWj�LGHDOH
GHOO·DYYHQLUH�

&KLDUD�*DOOR

1TîldroLGGLodîTbrLoLpp?oLî?bHSLÊ

3ULPD�3DJLQD _ $UFKLYLR _ 5HGD]LRQH _ ,QYLD�XQ�&RPXQLFDWR�6WDPSD _ 3XEEOLFLWj _ 6FULYL�DO�'LUHWWRUH _ 3UHPLXP

&RS\ULJKW���������������,O1D]LRQDOH�LW���3DUWLWD�,YD��,7���������������&UHGLWV�_�3ULYDF\�H�FRRNLH�SROLF\�_�3UHIHUHQ]H�SULYDF\
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&RPSD J Q L D � G H L � & D U D L E L� Í � D] L HQGD �S L HPRQWHVH � O HDGH U

QHOOÐLPSRUWD]LRQH��VYLOXSSR��EUDQG�EXLOGLQJ�H�GLVWULEX]LRQH�GL

-WGVMZMXM�EPPE�RI[WPIXXIV�

MRWIVMWGM�PE�XYE�IQEMP

-7'6-:-8-

GIVGE�RSXM^MI�I�HSGYQIRXM � � � GIVGE�E^MIRHI�I�TVSHSXXM � �

'SQTEKRME�HIM�'EVEMFM�XSVRE�E
4EVEXMWWMQE�GSR�EXXMZMXÞ�I�WTE^M
HIHMGEXM�E�WYTTSVXS�HM�EVXI�I
GYPXYVE
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GLVWLOODWL��YLQL�H�VRIW�GULQN�GL�IDVFLD�GD�SUHPLXP�D�XOWUD�SUHPLXP

SURYHQLHQWL�GD�WXWWR�LO�PRQGR��QRQFK«�ELUUH�FUDIW�LWDOLDQH�Í�ULQQRYD

LO�VRVWHJQR�FRPH�PDLQ�SDUWQHU�D�3DUDWLVVLPD��OD�NHUPHVVH�GHGLFDWD

DOOÐDUWH��FKH�GDOOÐ��DO���QRYHPEUH�DQLPHU¢�OD�&DYDOOHUL]]D�5HDOH�GL

7RULQR� �9LD �*LXVHSSH�9HUGL � ��� �FRQ�PRVWUH� �JDO OHU LH � � O LYH

SHUIRUPDQFH��WDON�H�ODERUDWRUL��7HPD�GL�TXHVWD�GLFLDQQRYHVLPD

HGL]LRQH�VDU¢�(\H�&RQWDFW�Í�0DWFK�ZLWK�$UW��XQ�LQYLWR�DO�SXEEOLFR

D�WUDVODUH�LO�FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�LQGLYLGXL�DO�FRQWDWWR

WUD�SHUVRQD�H�RSHUD�GÐDUWH�

-QQEKMRI�VIEPM^^EXE�HE�(EZMHI�&SRE^^M�MR�SGGEWMSRI�HIP�6ITSVX�HM�7SWXIRMFMPMXÞ

/ÐD]LHQGD�FRQIHUPD�LO�SURSULR�LPSHJQR�YLUWXRVR�D�VXSSRUWR�GL

PDQLIHVWD]LRQL�FXOWXUDOL�� DUWLVWLFKH� H � G L� YDORUH �VRFLD OH� H

DPELHQWDOH��'LYHUVH�VDUDQQR�LQIDWWL�OH�DWWLYD]LRQL�VRVWHQXWH�GD

&RPSDJQLD�GHL�&DUDLEL�QHO�FRUVR�GHOOD�PDQLIHVWD]LRQH�

'DOOÐ��DO���QRYHPEUH�QHO�%ORRPLQJ�%DU� GHOOD�&DYDOOHUL]]D�YHUU¢

DOOHVWLWD�OD�&'&�5RRP��XQR�VSD]LR�LQWHUDPHQWH�GHGLFDWR�D�OLYH

SHUIRUPDQFH�H�LQWHUD]LRQH�FRQ�LO�SXEEOLFR�GL�FXULRVL�H�DSSDVVLRQDWL

SUHVHQWL��6DUDQQR�TXDWWUR�L�OLYH�SDLQWLQJ�GHJOL�DUWLVWL�WRULQHVL�)DELR

EPXVM�ZMHIS�WY�FIZIVJSSH�GSQ�'LERRIP

%VXMGSPM�TMó�PIXXM

):%�VETTSVXS�WYP
QIVGEXS�ZIRHMRK
)YVSTI��QIVGEXS�MR
VMTVIWE�QE�ERGSVE
EP�HM�WSXXS�HIP�����

2SVQI�9)�WYKPM
MQFEPPEKKM��WEPZM�M
ZMRM��QE�VIWXE�MP
RSHS�HIPP�SFFPMKS�HM
VMYWS�TIV�KPM�WTMVMXM

'SQTEKRME�HIM
'EVEMFM�TVIWIRXE�MP
RYSZS�GEXEPSKS
TVSHSXXM�GSR�PI
RSZMXÞ�4VIQMYQ�I
9PXVE�4VIQMYQ

-RXIVZMWXE�E
1MGLIPI�:MWGMHM�HM
(MWXMPPIVME�2EVHMRM
����

'EQTEVM�EP�6SQE�&EV�7LS[������

MRXIVZMWXE�EH�%VXYVS�'EVMPI�IH�E�(EVMS

8SVXSVIPPE
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3HWDQL�� 0D[�3HWURQH� �1 L F H �	 � )R[ � H �9DOHQWLQD�%RQJLRYDQQL

FKLDPDWL�DG�LQWHUSUHWDUH�L�TXDWWUR�FDSRVDOGL�GHOOÐHVVHUH�6RFLHW¢

%HQHêW � H �% �&R US �G L �&RPSDJQ LD � GH L �&D UD LE L � �VRVWHQLELOLW¢

DPELHQWDOH�� FXOWXUD�� SHUVRQH� H�VRFLDO	JHQHU�HTXDOLW\��/D�&'&

5RRP� VL�FRPSOHWHU¢�FRQ�XQÐLQVWDOOD]LRQH�LQWHUDWWLYD�D�IRUPD�GL

DOEHUR�FKH�LO�SXEEOLFR�SRWU¢�DUULFFKLUH�FRQ�XQ�SHQVLHUR�R�XQD

ULëHVVLRQH�UHODWLYD�DOOH�TXDWWUR�WHPDWLFKH��8QÐHVSHULHQ]D�GÐDUWH

SDUWHFLSDWD��GRYH�OD�FUHDWLYLW¢�H�OÐHVSUHVVLRQH�OLEHUD�VL�IRQGRQR�LQ

WHPSR�UHDOH�LQ�XQÐHVLEL]LRQH�DUWLVWLFD��FRUDOH�H�FRQGLYLVD�

&RPSDJQ LD � GH L �&D UD L E L� VRVWHUU¢ � LQROWUH � L O �FDOHQGDULR �GL

3DUDWLVVLPD�/,9(��LO�SDQHO�GL�LQFRQWUL��WDON�H�SHUIRUPDQFH�FKH

DFFRPSDJQD�LO�SXEEOLFR�SHU�WXWWD�OD�GXUDWD�GHOOD�PDQLIHVWD]LRQH��7UD

DUWH��DUFKLWHWWXUD��QXRYH�WHFQRORJLH��VRFLHW¢�H�DWWXDOLW¢��VSLULWXDOLW¢�H

PXVLFD��OD�NHUPHVVH�DPSOLD�OR�VJXDUGR�VX�XQR�VFHQDULR�D�WXWWR�WRQGR

QHO�PRQGR�GHOOÐDUWH�

3URWDJRQLVWD�SHU�TXHVWÐDQQR�XQD�VHOH]LRQH�GL�VSLULWV�GDO�FDWDORJR

G L �&RPSDJQ L D � GH L �&D U D L E L� FKH �DFFRPSDJQHU¢ � OD �VHUDWD

LQDXJXUDOH� RUJDQL]]DWD�GD�&OXE�6L OHQFLR� Í�Ò8Q D � Q R W W H � D

3DUDWLVVLPDÓ� GHO�SURVVLPR����RWWREUH�FRQ�9HUPRXWK�&DUOR�$OEHUWR�
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6DOYLD�	�/LPRQH��(OHSKDQW�*LQ��%RQG�6WUHHW�*LQ��%LWWHU�5RXJH�Í�H

OÐLQWHUD�PDQLIHVWD]LRQH�FRQ�XQÐLQHGLWD�GULQN�OLVW�D�EDVH�GL�/LTXRUH

6DOYLD	/LPRQH��9HUPRXWK�&DUOR�$OEHUWR��5XP�3ODQWDWLRQ��*LQ�%RQG

6WUHHW�H�9RGND�.H\U\H�

Ò,O�QRVWUR�ULQQRYDWR�VRVWHJQR�D�3DUDWLVVLPDÓ�Í�FRPPHQWD�)DELR

7RUUHWWD��*HQHUDO�0DQDJHU�GL�&RPSDJQLD�GHL�&DUDLEL�Í�ÒVL�LQVHULVFH

LQ�PRGR�FRHUHQWH�FRQ�LO�QRVWUR�VSLULWR�GL�%�&RUS�H�GL�6RFLHW¢�%HQHéW��,Q

&RPSDJQLD�GHL�&DUDLEL�FL�LPSHJQLDPR�QHO�FRQLXJDUH�FUHVFLWD�D]LHQGDOH�H

VRVWHQLELOLW¢�DPELHQWDOH�� HFRQRPLFD� H�VRFLDOH��,Q�TXDQWR�HVVHUL

XPDQL�PD�DQFKH�LQ�TXDQWR�DWWRUL�VRFLDOL�HG�HFRQRPLFL��FUHGLDPR�GL�DYHUH

XQD�UHVSRQVDELO L W¢�H �XQ�UXROR�QHO �SURPXRYHUH�H �VRVWHQHUH�XQ

FDPELDPHQWR�SRVLWLYR�DWWUDYHUVR�OH�QRVWUH�D]LRQL��/D�FXOWXUD�ª�XQR�GHL

SLODVWUL�GHO�QRVWUR�VWDWXWR��SHU�TXHVWR�VLDPR�OLHWL�GL�VXSSRUWDUH

PDQLIHVWD]LRQL�FXOWXUDOL�H�DUWLVWLFKH�FRPH�3DUDWLVVLPD��XQR�GHJOL�HYHQWL�GL

ULIHULPHQWR�QHO�SDQRUDPD�DUWLVWLFR�D�OLYHOOR�QD]LRQDOHÓ�

6MQERM�EKKMSVREXS�WYP�QSRHS�HIP�&IZIVEKI��-WGVMZMXM�KVEXYMXEQIRXI�EPPE�RSWXVE�RI[WPIXXIV

-P�GEPIRHEVMS�HIM�PMZI�TEMRXMRK

�r�QRYHPEUH��GDOOH�RUH�������DOOH�RUH��������)DELR�3HWDQL

LQWHUSUHWD�LO�WHPD�GHOOD�6RVWHQLELOLW¢�$PELHQWDOH�

��QRYHPEUH��GDOOH�RUH�������DOOH�RUH��������0D[�3HWURQH

LQWHUSUHWD�LO�WHPD�GHOOH�3HUVRQH�

��QRYHPEUH��GDOOH�RUH�������DOOH�RUH��������1LFH�	�7KH�)R[

LQWHUSUHWD�LO�WHPD�GHOOD�&XOWXUD�

��QRYHPEUH� �GDO OH �RUH �������DO OH �RUH ������� �9DOHQWLQD

%RQJLRYDQQL�LQWHUSUHWD�LO�WHPD�GHO�*HQGHU	6RFLDO�(TXLW\�

�����
3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 110 82



TORINO E PIEMONTE,
OGNI VIAGGIO È UN EVENTO.
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6gV_eZ�daVTZR]Z

8SVRE�PE�WIXXMQERE�XSVMRIWI�HIHMGEXE�EPP�EVXI�GSRXIQTSVERIE��GSR�XERXM

ETTYRXEQIRXM�MR�XYXXE�PE�GMXXÞ�

%VXMWWMQE��-RXIVRE^MSREPI�H�%VXI�'SRXIQTSVERIE��3ZEP�0MRKSXXS����

RSZIQFVI��9RMGE�JMIVE�MR�-XEPME�HIHMGEXE�IWGPYWMZEQIRXI�EP�GSRXIQTSVERIS�

YRS�HIKPM�ETTYRXEQIRXM�TMó�EXXIWM�E�PMZIPPS�MRXIVRE^MSREPI��MQTIVHMFMPI�TIV

EHHIXXM�EM�PEZSVM�I�ETTEWWMSREXM��WIXXI�WI^MSRM������KEPPIVMI�MXEPMERI�I

MRXIVRE^MSREPM��8IQE������å��6IPEXMSRW�SJ�'EVI��

0YGM�H�%VXMWXE��JMRS�EP����KIRREMS��8SVMRS�XSVRE�E�MPPYQMREVWM�I�XVEWJSVQE

ERGSVE�YRE�ZSPXE�MP�WYS�GMIPS�MR�YR�ZIVS�I�TVSTVMS�QYWIS�E�GMIPS�ETIVXS��JEXXS

HM�MRWXEPPE^MSRM�PYQMRSWI�HM�KVERHM�EVXMWXM�TIRWEXI�TIV�PS�WTE^MS�TYFFPMGS�
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4)6-3(3

1IVGSPIHé���2SZIQFVI��������(SQIRMGE���2SZIQFVI�����

'328%88-

[[[�XYVMWQSXSVMRS�SVK�MX�IWTIVMIR^I�GYPXYVE�EVXI�GSRXIQTSVERIE

4EVEXMWWMQE�������)]I�'SRXEGX��'EZEPPIVM^^E�6IEPI�����RSZIQFVI��)ZIRXS�HM

VMJIVMQIRXS�RIP�TERSVEQE�EVXMWXMGS�RE^MSREPI��VMZSPXS�EH�EVXMWXM��GVIEXMZM�

JSXSKVEJM��MPPYWXVEXSVM��TMXXSVM��WXMPMWXM��WGVMXXSVM��VIKMWXM�I�HIWMKRIV�IQIVKIRXM�

'�'�*IWXMZEP��3+6�I�0MRKSXXS�����RSZIQFVI��9RS�HIM�JIWXMZEP�HM�QYWMGE

H�EZERKYEVHME�I�TST�TMó�ETTVI^^EXM�MR�)YVSTE�

8LI�3XLIVW�%VX�*EMV�������8SVMRS�)WTSWM^MSRM�����RSZIQFVI��9R�TVSKIXXS

VMZSPY^MSREVMS��YRE�JMIVE�MRHMTIRHIRXI�GLI�REWGI�GSR�P�SFMIXXMZS�HM�MRXIVGIXXEVI

MP�PMRKYEKKMS�HIPPI�RYSZI�KIRIVE^MSRM�I�ZEPSVM^^EVI�PI�VIEPXÞ�IQIVKIRXM

RE^MSREPM�I�MRXIVRE^MSREPM�

*PEWLFEGO�%VX�*EMV��1IXEQIQSVME��*PEWLFEGO�,EFMXEX�����RSZIQFVI��0E

JMIVE�HSZI�P�EVXI�å�XYXXE�GSRXIQTSVERIE��YRE�QERMJIWXE^MSRI�GLI�QIXXI�MR

PYGI�KPM�WXVYQIRXM�RIGIWWEVM�TIV�ZMZIVI�MP�TVIWIRXI�HM�SKRYRS�EXXVEZIVWS

P�EVXI�

(MJJYWMWWMQE�������WIHM�ZEVMI�JMRS�EP���RSZIQFVI��3PXVI����PYSKLM�HMZIRXERS

TEPGSWGIRMGS�TIV�SPXVI�����EVXMWXM�GSR�SWTMXM�RE^MSREPM�I�MRXIVRE^MSREPM�MR�YR

VMGGS�TVSKVEQQE�HM�QSWXVI��MRWXEPPE^MSRM��TIVJSVQERGI��[SVOWLST�I�STIVI

GSPPIXXMZI�

2SXXI�HIPPI�%VXM�'SRXIQTSVERII��WIHM�ZEVMI���RSZIQFVI��4VSPYRKEQIRXS

H�SVEVMS�MR�QSPXM�QYWIM��TIVJSVQERGI��MRGSRXVM�GSR�KPM�EVXMWXM��TVIWIRXE^MSRI�HM

PMFVM�S�GEXEPSKLM�RIPPI�WIHM�HM�EWWSGME^MSRM�I�+EPPIVMI�H�EVXI�

)�TSM�QYWMGE��XIEXVS��ZMHIS�I�PMZI�TIVJSVQERGI�GSR�TEVXMGSPEVI�EXXIR^MSRI�EPPE

VMGIVGE��EPP�MRRSZE^MSRI�I�EPPE�WTIVMQIRXE^MSRI�

eZ�af��Z_eVcVddRcV
R_TYV
,%003;))2�4)6�8988-�
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GYPXYVE 7EQWYRK�+EPE\]�%������+&
���£

RI[W WXSVMI MRXIVZMWXI EVXI PMFVM XIEXVS

7LEVI�*IWXMZEP��P�MRXIPPMKIR^E�EVXMJMGMEPI�EM
GSRJMRM�GSR�P�EVXI

HM�%RWE

�%27%���836-23�����388���0�EVXI�I�P�-RXIPPMKIR^E�%VXMJMGMEPI�WM�MRGSRXVERS�RIPPE
WIXXMQERE�XSVMRIWI�HIPP�EVXI��RIP����S�7LEVI�*IWXMZEP��TVSHSXXS�HE�8LI�7LEVMRK��HEP
XMXSPS��)PEFSVEXSV��8LI�LIEVX�SJ�XLI�%VXMJMGMEP�-RXIPPMKIRGI���HEP����SXXSFVI�EP��
RSZIQFVI��EPPE�'EZEPPIVM^^E�6IEPI�MR�GSPPEFSVE^MSRI�GSR�4EVEXMWWMQE��'SQI�WGVMZI
MP�HMVIXXSVI�&VYGI�7XIVPMRK��%PPS�7LEVI�*IWXMZEP�EFFMEQS�ERRM�HM�IWTIVMIR^E�RIP
GEQTS�HIPP�EVXI��KIRIVEXMZE���GVIEXE�E�TEVXMVI�HE�TVSKVEQQM�I�TVSGIWWM�
9R�IWTIVMIR^E�GM�å�ZIRYXE�MR�EMYXS�RIP�QI^^S�HIPP�EXXYEPI�QERME��GLI�GMVGSRHE
P�MRXIPPMKIR^E�EVXMJMGMEPI�

/2$',1*���

�

-�TMó�VIGIRXM

0YGGE�'SQMGW��ERGLI
*YQIXXMFVYXXM�GSRXVS
-WVEIPI���2SR�GM�WEVî�
RSR�GM�HSVQMVIM���

0EKMSME��JEVI
�WGEVMGEFEVMPI�
EPMQIRXE�PE�JIVSGME
WSGMEPI

EXXYEPMXÞ

-28)62)8�)�:3') ` 13&-0) ` &97-2)77 ` 7,344-2+ ` 7%098) ` 6-74%61-%�79�09')�)�+%7 2)+3>-�8-7'%0- 1=�8-7'%0-
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-�PEZSVM�GLI�EFFMEQS�WIPI^MSREXS�VETTVIWIRXERS�PS�WXEXS�HIPP�EVXI�HIPP�MRXIPPMKIR^E
EVXMJMGMEPI��RI�EHSXXERS�XIGRMGLI�I�MRXIVVSKEXMZM���'YSVI�HIPP�IZIRXS�å�MP�TVIQMS
MRXIVRE^MSREPI�7LEVI�4VM^I�MR�GYM�YRE�KMYVME�HM�IWTIVXM�WIPI^MSRE�PI�STIVI�GLI�QIKPMS
VMJPIXXSRS�WYPP�YWS�HIPP�MRXIPPMKIR^E�EVXMJMGMEPI��5YIWX�ERRS�7LEVI�*IWXMZEP�TVIWIRXE
ERGLI��:IVWMJMGEXSVI���YR�TVSKIXXS�QMVEXS�EH�YRMVI�EVXI��XIGRSPSKME�I�PIXXIVEXYVE�I
MWTMVEXS�EP�VEGGSRXS�HM�4VMQS�0IZM�MRGPYWS�RIPPE�VEGGSPXE�7XSVMI�2EXYVEPM�HIP������
GLI�TSRI�HSQERHI�WYP�VYSPS�HIPPE�XIGRSPSKME��WYPP�EYXIRXMGMXÞ�HIPPE�GVIE^MSRI
EVXMWXMGE�I�WYPPE�HMWXMR^MSRI�XVE�MP�TIRWMIVS�YQERS�I�QIGGERMGS���4VMQS�0IZM��
WTMIKERS�KPM�SVKERM^^EXSVM���LE�ERXMGMTEXS�HMWGYWWMSRM�VMKYEVHERXM�P�MRXIPPMKIR^E
EVXMJMGMEPI�I�PE�GVIEXMZMXÞ��RIP�VEGGSRXS�HM�0IZM�YR�TSIXE��PE�WYE�WIKVIXEVME�I�YR
GSQQIVGMERXI�MRXIVRE^MSREPI�HM�QEGGLMRI�TIV�YJJMGMS�WM�WGSRXVERS�GSR�PI
MQTPMGE^MSRM�IXMGLI�I�TVEXMGLI�HIPP�EYXSQEXM^^E^MSRI�HIPPE�PIXXIVEXYVE��)VERS�PI
WXIWWI�HMJJMGSPXÞ�GLI�PI�GSQTEKRMI�QYPXMQMPMEVHEVMI�HIZSRS�EJJVSRXEVI�EP�KMSVRS
H�SKKM����%27%���

���SXXSFVI�����

'SQQIRXM 0IKKM�PE�2IXMUYIXXI

7GYVEXM�WTMIKE�MP
JEWGMWQS�I�MP
TSTYPMWQS�HM�SKKM

6SQE��4EPE^^S
&SRETEVXI�SWTMXIVÞ�PE
TMó�KVERHI�QSWXVE�HM
)WGLIV

6YFVMGLI
(ERMIPE�%QIRXE
+MSVREPMWXE��WGVMXXVMGI�I
EYXVMGI�8:

*EFMS�1EVGIHHY
)��EXXSVI��EYXSVI�I
JSRHEXSVI�GSR
%RXSRIPPS�1YVKME�HIP
XIEXVS�HEPPEVQEHMS�PE
GSQTEKRME�WEVHE�TMó
TVIQMEXE
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WĞƌĐŚĞΖ�ĚĞǀŝ�ĞƐƐĞƌĞ�Ă�dŽƌŝŶŽ�ƋƵĞƐƚŽ�ǁĞĞŬĞŶĚ
�Ăů�ĨŝŶŽ�ĂĚ��ƌƚŝƐƐŝŵĂ�͕�ƐŽŶŽ�ƚĂŶƚŝƐƐŝŵŝ�ŝ�ŵŽƚŝǀŝ�ƉĞƌ�ĐƵŝ�ďŝƐŽŐŶĂ�ĞƐƐĞƌĞ�Ă�dŽƌŝŶŽ
ƋƵĞƐƚŽ�ǁĞĞŬĞŶĚ�ല�ĚĂů�ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ�͘��ĂůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ�ĨŝŶŽ�ĂůůĂ
ŵƵƐŝĐĂ�ƚĞĐŚŶŽ͕�ŝů�ĐĂƉŽůƵŽŐŽ�ƉŝĞŵŽŶƚĞƐĞ�ŽƐƉŝƚĞƌă�ŵŽůƚŝƐƐŝŵŝ�ĞǀĞŶƚŝ�ŝŶ�ŽĐĐĂƐŝŽŶĞ
ĚĞůůǲ��ƌƚ�tĞĞŬ�͘�hŶĂ�ĚŝĐŝƚƵƌĂ�ĐŚĞ�ŽƌŵĂŝ�ǀŝĞŶĞ�ƵƐĂƚĂ�ƉĞƌ�ƋƵĂůƐŝĂƐŝ�ĞǀĞŶƚŽ�ĚĂůůĂ
ĚƵƌĂƚĂ�ƐĞƚƚŝŵĂŶĂůĞ�ĐŚĞ�Ɛŝ�ƉƌĞǀĞĚĞ�ƚŽƌŶŝ�ĂŶŶƵĂůŵĞŶƚĞ͘�EŽŝ�ĚĞůůĂ�ƌĞĚĂǌŝŽŶĞ�Ěŝ
�ŽůůĂƚĞƌ͘Ăů�ĂďďŝĂŵŽ�ĚĞĐŝƐŽ�Ěŝ�ŵĞƚƚĞƌĞ�ŝŶƐŝĞŵĞ�ƋƵĞƐƚĂ�ŐƵŝĚĂ�ĂĨĨŝŶĐŚĠ�ŶŽŶ�ǀŝ
ƉĞƌĚŝĂƚĞ�ŶŝĞŶƚĞ�ĚĞŐůŝ�ĞǀĞŶƚŝ�ĐƵůƚƵƌĂůŝ�ŝŶ�ƉƌŽŐƌĂŵŵĂ�ƉĞƌ�ƋƵĞƐƚŽ�ǁĞĞŬĞŶĚ�ŶĞůůĂ
�ĂƉŝƚĂůĞ�ĚĞůůĞ��ůƉŝ͘�^ĐŽƉƌŝĂŵŽ�ƋƵĂůŝ�ƐŽŶŽ�Ğ�ƐĐŽƌƌĞƚĞ�ĨŝŶŽ�ĂůůĂ�ĨŝŶĞ�ƉĞƌ�ůĞ�ŶŽƐƚƌĞ
ĞǆƚƌĂ�ƚŝƉƐ�EĞ�ĂďďŝĂŵŽ�Őŝă�ƉĂƌůĂƚŽ�ŵĂ�ǀĂůĞ�ůĂ�ƉĞŶĂ�ƚŽƌŶĂƌĞ�Ă�ƐĞŐŶĂůĂƌǀŝ�ŝů�&ĞƐƚŝǀĂů�ƌĞƐƉŽŶƐĂďŝůĞ�Ěŝ�ƵŶĂ�ĚĞůůĞ�ĞǀŽůƵǌŝŽŶŝ
Ɖŝƶ�ĂǀǀĞŶƚƵƌŽƐĞ�ĚĞůůĂ�ŵƵƐŝĐĂ�ĂǀĂŶƚͲƉŽƉ��ǀĂŶŐƵĂƌĚŝĂ�ŐůŽďĂůĞ�ĐƵůƚƵƌĂ�ƉŽƉ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ�ƉƌŽĚƵǌŝŽŶŝ�ŝŶƚĞƌĚŝƐĐŝƉůŝŶĂƌŝ
Ěŝ�ŵƵƐŝĐĂ�ĂƌƚĞ�Ğ�ƚĞĐŶŽůŽŐŝĂ�Ğ�ŝŶĚŝƉĞŶĚĞŶǌĂ�ĐƵůƚƵƌĂůĞ�ƐŽŶŽ�ŝ�ƚƌĂƚƚŝ�ĚŝƐƚŝŶƚŝǀŝ�ĚĞůůĂ�ƐƚŽƌŝĂ�ĚĞů��Ϯ��&ĞƐƚŝǀĂů�͘�/ů�ƚĞŵĂ�Ěŝ
ƋƵĞƐƚǲĂŶŶŽ�ğ�ŝů�ŵŽŶĚŽ�Ğ�ĚĂƌă�ĨŽƌŵĂ�Ăů�ƉƌŽŐƌĂŵŵĂ�Ěŝ�ƋƵĞƐƚǲĂŶŶŽ�ĚĂů�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ŝŶ�ŵŽůƚŝƐƐŝŵĞ�ůŽĐĂƚŝŽŶ�ĚĞůůĂ�Đŝƚƚă͘
YƵŝ�ƚƵƚƚĞ�ůĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ͘�YƵĞƐƚǲĂŶŶŽ��ƌƚŝƐƐŝŵĂ�ĐĞůĞďƌĂ�ƚƌĞŶƚǲĂŶŶŝ�Ěŝ�ƐƚŽƌŝĂ�Ğ�ĚĂ�ǀĞŶĞƌĚŞ�ϯ�ŶŽǀĞŵďƌĞ�ĨŝŶŽ�Ă�ĚŽŵĞŶŝĐĂ�ϱ
Őůŝ�ƐƉĂǌŝ�ůƵŵŝŶŽƐŝƐƐŝŵŝ�ĚĞůůǲKǀĂů�>ŝŶŐŽƚƚŽ�&ŝĞƌĞ�Ěŝ�dŽƌŝŶŽ�ĂĐĐŽŐůŝĞƌĂŶŶŽ�ůĞ�ƋƵĂƚƚƌŽ�ƐĞǌŝŽŶŝ�Ěŝ�ƵŶĂ�ĚĞůůĞ�ĨŝĞƌĞ�ŝƚĂůŝĂŶŝ�Ɖŝƶ
ŝŵƉŽƌƚĂŶƚŝ�ŶĞů�ƉĂŶŽƌĂŵĂ�ŝƚĂůŝĂŶŽ͘��ŝ�ƐĂƌă�ůĂ�DĂŝŶ�^ĞĐƚŝŽŶ�EĞǁ��ŶƚƌŝĞƐ�DŽŶŽůŽŐƵĞͬ�ŝĂůŽŐƵĞ�Ğ��ƌƚ�^ƉĂĐĞƐ�Θ��ĚŝƚŝŽŶƐ�ല�Ğ
ůĞ�ƚƌĞ�ƐĞǌŝŽŶŝ�ĐƵƌĂƚĞ�ല��ŝƐĞŐŶŝ͕�WƌĞƐĞŶƚ�&ƵƚƵƌĞ�Ğ��ĂĐŬ�ƚŽ�ƚŚĞ�&ƵƚƵƌĞ�͘�^ĂƌĂŶŶŽ�ďĞŶ�ůĞ�ŐĂůůĞƌŝĞ�ŝƚĂůŝĂŶĞ�Ğ�ŝŶƚĞƌŶĂǌŝŽŶĂůŝ͘
WĂƐƐŝĂŵŽ�Ă�ƵŶǲŽĐĐĂƐŝŽŶĞ�Ɖŝƶ�ŝŶĚŝƉĞŶĚĞŶƚĞ͕�ŝŶĨĂƚƚŝ�ƉŽƌƚĂ�ĂǀĂŶƚŝ�ůĂ�ƉƌĞƐĞŶƚĂǌŝŽŶĞ�Ěŝ�ƉŝĐĐŽůĞ�ƌĞĂůƚă�ĞŵĞƌŐĞŶƚŝ�ĚŽǀĞ�Ɛŝ
ƉŽƚƌă�ƐĐŽƉƌŝƌĞ�ƵŶŽ�ƐƉĂǌŝŽ�ĚĞĚŝĐĂƚŽ�ĂůůĞ�ǀŽĐŝ�ŶƵŽǀĞ�Ğ�ĂůůĞ�ƚĞŶĚĞŶǌĞ�ĂƌƚŝƐƚŝĐŚĞ�Ɖŝƶ�ƉƌŽƌŽŵƉĞŶƚŝ͘�^Ăƌă�ƉŽƐƐŝďŝůĞ�ǀŝƐŝƚĂƌĞ�Őůŝ
ƐƉĂǌŝ�Ěŝ�ƋƵĞƐƚĂ�ĨŝĞƌĂ�ĚĂů�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ�ƉƌĞƐƐŽ�ŝů�ƉĂĚŝŐůŝŽŶĞ�ϯ�Ěŝ�dŽƌŝŶŽ��ƐƉŽƐŝǌŝŽŶŝ�ŝŶ�sŝĂ�&ƌĂŶĐĞƐĐŽ�WĞƚƌĂƌĐĂ�ϯϵď
�ůůĂ�ƐƵĂ�y/y�ĞĚŝǌŝŽŶĞ�WĂƌĂƚŝƐƐŝŵĂ�ĂƉƌŝƌă�ůĞ�ƉŽƌƚĞ�Őŝă�ĚĂů�ϭ�ŶŽǀĞŵďƌĞ�Ğ�ƐĂƌă�ŽƐƉŝƚĂƚĂ�ŶĞŐůŝ�ƐƉĂǌŝ�ĚĞů��ŽŵƉůĞƐƐŽ�ĚĞůůĂ
�ĂǀĂůůĞƌŝǌǌĂ�͕�WĂƚƌŝŵŽŶŝŽ�hE�^�K�Ğ�ƐŝƚƵĂƚŽ�ŶĞů�ĐƵŽƌĞ�ƉƵůƐĂŶƚĞ�Ěŝ�dŽƌŝŶŽ͘�/ů�ƚĞŵĂ�Ěŝ�ƋƵĞƐƚǲĂŶŶŽ�ğ�ല�ǇĞ��ŶƚĂĐƚ�ല�DĂƚĐŚ
ǁŝƚŚ��ƌƚല�/ŶĂƵŐƵƌĞƌă�ŝů�Ϯ�ŶŽǀĞŵďƌĞ�ůĂ�ƉĞƌƐŽŶĂůĞ�Ěŝ�WĞŶŐ��ƵƋŝĂŶŐ�ലsĞƐƚŝŐĞƐല�Ă�ĐƵƌĂ�Ěŝ��ĞƌŶĂƌĚŽ�&ŽůůŝŶŝ�͘�ലsĞƐƚŝŐĞƐല�ğ�ůĂ�ƉƌŝŵĂ
ŵŽƐƚƌĂ�ĚĞůůǲĂƌƚŝƐƚĂ�ŝŶ�/ƚĂůŝĂ�ĞĚ�ğ�ĐŽŶĐĞƉŝƚĂ�ĐŽŵĞ�ƵŶĂ�ŶƵŽǀĂ�ƚĂƉƉĂ�ĚĞůůĂ�ƐƵĂ�ŝŶĚĂŐŝŶĞ�Ă�ůƵŶŐŽ�ƚĞƌŵŝŶĞ�ĂƚƚŽƌŶŽ�Ăů
ƐŝŐŶŝĨŝĐĂƚŽ�ĂĨĨĞƚƚŝǀŽ�ĚĞůůĞ�ƐƚŽƌŝĞ�ĚĞŝ�ĐŽƌƉŝ�Ğ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ�͘�/ů�ƉƌŽŐĞƚƚŽ�ĞƐƉŽƐŝƚŝǀŽ�ğ�ĐŽƐƚŝƚƵŝƚŽ�ĚĂ�ĚƵĞ�ŶƵŽǀĞ�ŝŶƐƚĂůůĂǌŝŽŶŝ
ĨŝůŵŝĐŚĞ�ĚĞĚŝĐĂƚĞ�Ăŝ�ƚĞŵŝ�ĚĞůůĂ�ŵĞŵŽƌŝĂ�Ğ�ĚĞů�ĐŽŶƚĂŐŝŽ�ĐŽŶŶĞƐƐŝ�Ăů�ƉƌŽĐĞƐƐŽ�Ěŝ�ƉƌŽĚƵǌŝŽŶĞ�Ğ�ĚŝĨĨƵƐŝŽŶĞ�ĚĞůůĞ�ŝŵŵĂŐŝŶŝ͘
>Ă�ŵŽƐƚƌĂ�ĐŽŶƚŝŶƵĞƌă�ĨŝŶŽ�Ăů�ϳ�ŐĞŶŶĂŝŽ�͘�>Ă�&ŽŶĚĂǌŝŽŶĞ�^ĂŶĚƌĞƚƚŽ�ZĞ�ZĞďĂƵŶĚĞŶŐŽ�Ɛŝ�ƚƌŽǀĂ�ŝŶ�ǀŝĂ�DŽĚĂŶĞ͕�ϭϲ�ğ�ůĂ
ƌĞƚƌŽƐƉĞƚƚŝǀĂ�ĚĞĚŝĐĂƚĂ�Ăŝ�ůĂǀŽƌŝ�Ěŝ�dŚŽŵĂƐ��ĂǇƌůĞ�Ğ�ĐƵƌĂƚĂ�ĚĂ�^ĂƌĂŚ��ŽƐƵůŝĐŚ�Ğ�^Ăŝŵ��ĞŵŝƌĐĂŶ�͘��ĂŐůŝ�ĂŶŶŝ�^ĞƐƐĂŶƚĂ͕
�ĂǇƌůĞ�ĂĨĨƌŽŶƚĂ�ƚĞŵŝ�ĐŽŵĞ�ŝů�ůĂǀŽƌŽ͕�ŝů�ƉŽƚĞƌĞ͕�ůǲĞĐŽŶŽŵŝĂ�Ğ�ůĂ�ƌĞůŝŐŝŽŶĞ͕�ŵĞƚƚĞŶĚŽ�ŝŶ�ĞǀŝĚĞŶǌĂ�ŝů�ƌĂƉƉŽƌƚŽ�ƚƌĂ�ůǲŝŶĚŝǀŝĚƵŽ
Ğ�ůĞ�ĚŝŶĂŵŝĐŚĞ�ĐŽůůĞƚƚŝǀĞ�ŶĞůůĂ�ƐŽĐŝĞƚă͘�^Ăƌă�ƉŽƐƐŝďŝůĞ�ǀŝƐŝƚĂƌĞ�ůĂ�ŵŽƐƚƌĂ�ĚĂů�ϯ�ŶŽǀĞŵďƌĞ�ĨŝŶŽ�Ăů�Ϯ�ĂƉƌŝůĞ�ƉƌĞƐƐŽ�ůĂ
WŝŶĂĐŽƚĞĐĂ��ŐŶĞůůŝ�ŝŶ�ǀŝĂ�EŝǌǌĂ͕�ϮϯϬ��ƌƌŝǀŝĂŵŽ�ŽƌĂ�Ă�ƚƌĞ�ĞǆƚƌĂ�ƚŝƉƐ�ƉĞƌ�ĐŚŝ�ĂŵĂ�ŝů�ĐŝŶĞŵĂ͕�ŝů�ĚĞƐŝŐŶ�Ğ�ůĂ�ĨŽƚŽŐƌĂĨŝĂ�Ğ�ƐĂƌă�Ă
dŽƌŝŶŽ�ŝů�ƉƌŽƐƐŝŵŽ�ǁĞĞŬĞŶĚ͘�EŽŶ�ƐŽůŽ�ĂƌƚĞ�Ğ�ŵƵƐŝĐĂ�ŵĂ�ƚĂŶƚĞ�ĂůƚƌĞ�ŵŽƐƚƌĞ�Ğ�ŽĐĐĂƐŝŽŶŝ�ĚĂ�ƐĐŽƉƌŝƌĞ͘��ů�DƵƐĞŽ�EĂǌŝŽŶĂůĞ
ĚĞů��ŝŶĞŵĂ�Ěŝ�dŽƌŝŶŽ�Đǲğ�ĂŶĐŽƌĂ�ല/ů�ŵŽŶĚŽ�Ěŝ�dŝŵ��ƵƌƚŽŶല�͕�ŝů�ƉĞƌĐŽƌƐŽ�ĞƐƉŽƐŝƚŝǀŽ�ĚĞĚŝĐĂƚŽ�Ăů�ŐĞŶŝŽ�ĐƌĞĂƚŝǀŽ�Ěŝ�dŝŵ
�ƵƌƚŽŶ�ŶĞůůǲĂĨĨĂƐĐŝŶĂŶƚĞ�ĐŽƌŶŝĐĞ�ĚĞůůĂ�DŽůĞ��ŶƚŽŶĞůůŝĂŶĂ�͘�/ŶĂƵŐƵƌĂƚĂ�ůǲ�ϭϭ�ŽƚƚŽďƌĞ�͕�ůĂ�ŵŽƐƚƌĂ�ĐŽŶƚŝŶƵĞƌă�ĨŝŶŽ�Ăů�ϳ
ĂƉƌŝůĞ�ϮϬϮϰ��ǲğ�ƵŶĂ�ŵŽƐƚƌĂ�Ăů�ŝŶƚŝƚŽůĂƚĂ�ലDĂǇ��ŽŶƚĂŝŶ�dƌĂĐĞƐ�ŽĨ�&ŽƌĞƐƚല�ĐŽͲĐƵƌĂƚĂ�ĚĂů�ƌŝĐĞƌĐĂƚŽƌĞ�Ğ�ĚŝǀƵůŐĂƚŽƌĞ�ĨŽƌĞƐƚĂůĞ
'ŝŽƌŐŝŽ�sĂĐĐŚŝĂŶŽ�ĐŽŶ��ůŝƐĂďĞƚƚĂ��ŽŶĂƚŝ�ĚĞ��ŽŶƚŝ�͕�ĚĞƐŝŐŶ�ĐƵƌĂƚŽƌ͘�>Ă�ŵŽƐƚƌĂ�ĐŽŶŝƵŐĂ�ůĂ�ƌŝĐĞƌĐĂ�ƐĐŝĞŶƚŝĨŝĐĂ�ĐŽŶ�ů
ǲŝŶŶŽǀĂǌŝŽŶĞ�ŶĞů�ĚĞƐŝŐŶ͕�ĞƐƉůŽƌĂŶĚŽ�ŶƵŽǀŝ�ŵŽĚŝ�Ěŝ�ĐŽŶĐĞƉŝƌĞ�ůĂ�ƉƌŽĚƵǌŝŽŶĞ͕�ůĞ�ƉƌĂƚŝĐŚĞ�ĞƐƚƌĂƚƚŝǀĞ�Ğ�ŝů�ůŝŶŐƵĂŐŐŝŽ�ĚĞŐůŝ
ŽŐŐĞƚƚŝ͘�/ŶĂƵŐƵƌĂƚĂ�ŝů�ϵ�ŐŝƵŐŶŽ�ŵĂ�ĐŚĞ�ƐĂƌă�ƉŽƐƐŝďŝůĞ�ǀŝƐŝƚĂƌĞ�ĨŝŶŽ�Ăů�ϭϱ�ĚŝĐĞŵďƌĞ�ϮϬϮϯ�͘�^ŝĞƚĞ�ĂŶĐŽƌĂ�ŝŶ�ƚĞŵƉŽ͊��Ă�͕�Đǲğ
ĂŶĐŽƌĂ�ůĂ�ŵŽƐƚƌĂ�Ěŝ��ŶĚƌĠ�<ĞƌƚĠƐǌ�͕�ƌĞĂůŝǌǌĂƚĂ�ŝŶ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�ůĂ�DĠĚŝĂƚŚğƋƵĞ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ�Ğƚ�ĚĞ�ůĂ
ƉŚŽƚŽŐƌĂƉŚŝĞ�;DWWͿ�Ěŝ�WĂƌŝŐŝ�͕�/ƐƚŝƚƵƚŽ�ĚĞů�DŝŶŝƐƚĞƌŽ�ĚĞůůĂ��ƵůƚƵƌĂ�ĨƌĂŶĐĞƐĞ�ĐŚĞ�ĐŽŶƐĞƌǀĂ�Őůŝ�ŽůƚƌĞ�ĐĞŶƚŽŵŝůĂ�ŶĞŐĂƚŝǀŝ�Ğ
ƚƵƚƚŝ�Őůŝ�ĂƌĐŚŝǀŝ�ĚŽŶĂƚŝ�ĚĂů�ĨŽƚŽŐƌĂĨŽ�ĂůůŽ�^ƚĂƚŽ�ŶĞů�͕�ůĂ�ŵŽƐƚƌĂ�ğ�ĐŽŵƉŽƐƚĂ�ĚĂ�ŽůƚƌĞ�ĐĞŶƚŽĐŝŶƋƵĂŶƚĂ�ŝŵŵĂŐŝŶŝ�ĐŚĞ
ƌŝƉĞƌĐŽƌƌŽŶŽ�ůǲŝŶƚĞƌĂ�ĐĂƌƌŝĞƌĂ�ĚĞů�ĨŽƚŽŐƌĂĨŽ͘��ƉĞƌƚĂ�ŝů�ϭϵ�ŽƚƚŽďƌĞ͕�ůĂ�ŵŽƐƚƌĂ�ĐŽŶƚŝŶƵĞƌă�ĨŝŶŽ�Ăů�ϰ�ĨĞďďƌĂŝŽ�ϮϬϮϰ͘
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^ŚĂƌĞ�&ĞƐƚŝǀĂů͕�ůΖŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�Ăŝ�ĐŽŶĨŝŶŝ�ĐŽŶ�ůΖĂƌƚĞ

�ŽŶ�WĂƌĂƚŝƐƐŝŵĂ͕�ŶĞů�ŶŽŵĞ�ĚĞůůǲĂŶƚŝĐŝƉĂƚŽƌĞ�WƌŝŵŽ�>Ğǀŝ�>ǲĂƌƚĞ�Ğ�ůǲ/ŶƚĞůůŝŐĞŶǌĂ��ƌƚŝĨŝĐŝĂůĞ�Ɛŝ�ŝŶĐŽŶƚƌĂŶŽ�ŶĞůůĂ�ƐĞƚƚŝŵĂŶĂ
ƚŽƌŝŶĞƐĞ�ĚĞůůǲĂƌƚĞ͕�ŶĞů�ϭϳͬŽ�^ŚĂƌĞ�&ĞƐƚŝǀĂů͕�ƉƌŽĚŽƚƚŽ�ĚĂ�dŚĞ�^ŚĂƌŝŶŐ͕�ĚĂů�ƚŝƚŽůŽ�ǲ�ůĂďŽƌĂƚŽƌ͕�dŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů
/ŶƚĞůůŝŐĞŶĐĞǲ͕�ĚĂů�ϯϭ�ŽƚƚŽďƌĞ�Ăů�ϱ�ŶŽǀĞŵďƌĞ͕�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ŝŶ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ͘��ŽŵĞ�ƐĐƌŝǀĞ�ŝů
ĚŝƌĞƚƚŽƌĞ��ƌƵĐĞ�^ƚĞƌůŝŶŐ�Η�ůůŽ�^ŚĂƌĞ�&ĞƐƚŝǀĂů�ĂďďŝĂŵŽ�ĂŶŶŝ�Ěŝ�ĞƐƉĞƌŝĞŶǌĂ�ŶĞů�ĐĂŵƉŽ�ĚĞůůǲĂƌƚĞ�ǲŐĞŶĞƌĂƚŝǀĂǲ͕�ĐƌĞĂƚĂ�Ă
ƉĂƌƚŝƌĞ�ĚĂ�ƉƌŽŐƌĂŵŵŝ�Ğ�ƉƌŽĐĞƐƐŝ͘�hŶǲĞƐƉĞƌŝĞŶǌĂ�Đŝ�ğ�ǀĞŶƵƚĂ�ŝŶ�ĂŝƵƚŽ�ŶĞů�ŵĞǌǌŽ�ĚĞůůǲĂƚƚƵĂůĞ�ŵĂŶŝĂ͕�ĐŚĞ�ĐŝƌĐŽŶĚĂ�ů
ǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘�/�ůĂǀŽƌŝ�ĐŚĞ�ĂďďŝĂŵŽ�ƐĞůĞǌŝŽŶĂƚŽ�ƌĂƉƉƌĞƐĞŶƚĂŶŽ�ůŽ�ƐƚĂƚŽ�ĚĞůůǲĂƌƚĞ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͕�ŶĞ
ĂĚŽƚƚĂŶŽ�ƚĞĐŶŝĐŚĞ�Ğ�ŝŶƚĞƌƌŽŐĂƚŝǀŝΗ͘��ƵŽƌĞ�ĚĞůůǲĞǀĞŶƚŽ�ğ�ŝů�ƉƌĞŵŝŽ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�^ŚĂƌĞ�WƌŝǌĞ�ŝŶ�ĐƵŝ�ƵŶĂ�ŐŝƵƌŝĂ�Ěŝ�ĞƐƉĞƌƚŝ
ƐĞůĞǌŝŽŶĂ�ůĞ�ŽƉĞƌĞ�ĐŚĞ�ŵĞŐůŝŽ�ƌŝĨůĞƚƚŽŶŽ�ƐƵůůǲƵƐŽ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘�YƵĞƐƚǲĂŶŶŽ�^ŚĂƌĞ�&ĞƐƚŝǀĂů�ƉƌĞƐĞŶƚĂ�ĂŶĐŚĞ
ǲsĞƌƐŝĨŝĐĂƚŽƌĞǲ͕�ƵŶ�ƉƌŽŐĞƚƚŽ�ŵŝƌĂƚŽ�ĂĚ�ƵŶŝƌĞ�ĂƌƚĞ͕�ƚĞĐŶŽůŽŐŝĂ�Ğ�ůĞƚƚĞƌĂƚƵƌĂ�Ğ�ŝƐƉŝƌĂƚŽ�Ăů�ƌĂĐĐŽŶƚŽ�Ěŝ�WƌŝŵŽ�>Ğǀŝ�ŝŶĐůƵƐŽ
ŶĞůůĂ�ƌĂĐĐŽůƚĂ�^ƚŽƌŝĞ�EĂƚƵƌĂůŝ�ĚĞů�ϭϵϲϲ͕�ĐŚĞ�ƉŽŶĞ�ĚŽŵĂŶĚĞ�ƐƵů�ƌƵŽůŽ�ĚĞůůĂ�ƚĞĐŶŽůŽŐŝĂ͕�ƐƵůůǲĂƵƚĞŶƚŝĐŝƚă�ĚĞůůĂ�ĐƌĞĂǌŝŽŶĞ
ĂƌƚŝƐƚŝĐĂ�Ğ�ƐƵůůĂ�ĚŝƐƚŝŶǌŝŽŶĞ�ƚƌĂ�ŝů�ƉĞŶƐŝĞƌŽ�ƵŵĂŶŽ�Ğ�ŵĞĐĐĂŶŝĐŽ͘�ΗWƌŝŵŽ�>Ğǀŝ�Ͳ�ƐƉŝĞŐĂŶŽ�Őůŝ�ŽƌŐĂŶŝǌǌĂƚŽƌŝ�Ͳ�ŚĂ�ĂŶƚŝĐŝƉĂƚŽ
ĚŝƐĐƵƐƐŝŽŶŝ�ƌŝŐƵĂƌĚĂŶƚŝ�ůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�Ğ�ůĂ�ĐƌĞĂƚŝǀŝƚă͗�ŶĞů�ƌĂĐĐŽŶƚŽ�Ěŝ�>Ğǀŝ�ƵŶ�ƉŽĞƚĂ͕�ůĂ�ƐƵĂ�ƐĞŐƌĞƚĂƌŝĂ�Ğ�ƵŶ
ĐŽŵŵĞƌĐŝĂŶƚĞ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�Ěŝ�ŵĂĐĐŚŝŶĞ�ƉĞƌ�ƵĨĨŝĐŝŽ�Ɛŝ�ƐĐŽŶƚƌĂŶŽ�ĐŽŶ�ůĞ�ŝŵƉůŝĐĂǌŝŽŶŝ�ĞƚŝĐŚĞ�Ğ�ƉƌĂƚŝĐŚĞ�ĚĞůů
ǲĂƵƚŽŵĂƚŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�ůĞƚƚĞƌĂƚƵƌĂ͘��ƌĂŶŽ�ůĞ�ƐƚĞƐƐĞ�ĚŝĨĨŝĐŽůƚă�ĐŚĞ�ůĞ�ĐŽŵƉĂŐŶŝĞ�ŵƵůƚŝŵŝůŝĂƌĚĂƌŝĞ�ĚĞǀŽŶŽ�ĂĨĨƌŽŶƚĂƌĞ�Ăů
ŐŝŽƌŶŽ�ĚǲŽŐŐŝΗ͘�ZŝƉƌŽĚƵǌŝŽŶĞ�ƌŝƐĞƌǀĂƚĂ�Ξ��ŽƉǇƌŝŐŚƚ��E^�
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^ŚĂƌĞ�&ĞƐƚŝǀĂů͕�ůΖŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�Ăŝ�ĐŽŶĨŝŶŝ�ĐŽŶ�ůΖĂƌƚĞ�Ͳ�EŽƚŝǌŝĞ�Ͳ��ŶƐĂ͘ŝƚ

�ŽŶ�WĂƌĂƚŝƐƐŝŵĂ͕�ŶĞů�ŶŽŵĞ�ĚĞůůǲĂŶƚŝĐŝƉĂƚŽƌĞ�WƌŝŵŽ�>Ğǀŝ�>ǲĂƌƚĞ�Ğ�ůǲ/ŶƚĞůůŝŐĞŶǌĂ��ƌƚŝĨŝĐŝĂůĞ�Ɛŝ�ŝŶĐŽŶƚƌĂŶŽ�ŶĞůůĂ�ƐĞƚƚŝŵĂŶĂ
ƚŽƌŝŶĞƐĞ�ĚĞůůǲĂƌƚĞ͕�ŶĞů�ϭϳͬŽ�^ŚĂƌĞ�&ĞƐƚŝǀĂů͕�ƉƌŽĚŽƚƚŽ�ĚĂ�dŚĞ�^ŚĂƌŝŶŐ͕�ĚĂů�ƚŝƚŽůŽ�ǲ�ůĂďŽƌĂƚŽƌ͕�dŚĞ�ŚĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů
/ŶƚĞůůŝŐĞŶĐĞǲ͕�ĚĂů�ϯϭ�ŽƚƚŽďƌĞ�Ăů�ϱ�ŶŽǀĞŵďƌĞ͕�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ŝŶ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ͘��ŽŵĞ�ƐĐƌŝǀĞ�ŝů
ĚŝƌĞƚƚŽƌĞ��ƌƵĐĞ�^ƚĞƌůŝŶŐ�Η�ůůŽ�^ŚĂƌĞ�&ĞƐƚŝǀĂů�ĂďďŝĂŵŽ�ĂŶŶŝ�Ěŝ�ĞƐƉĞƌŝĞŶǌĂ�ŶĞů�ĐĂŵƉŽ�ĚĞůůǲĂƌƚĞ�ǲŐĞŶĞƌĂƚŝǀĂǲ͕�ĐƌĞĂƚĂ�Ă
ƉĂƌƚŝƌĞ�ĚĂ�ƉƌŽŐƌĂŵŵŝ�Ğ�ƉƌŽĐĞƐƐŝ͘�hŶǲĞƐƉĞƌŝĞŶǌĂ�Đŝ�ğ�ǀĞŶƵƚĂ�ŝŶ�ĂŝƵƚŽ�ŶĞů�ŵĞǌǌŽ�ĚĞůůǲĂƚƚƵĂůĞ�ŵĂŶŝĂ͕�ĐŚĞ�ĐŝƌĐŽŶĚĂ�ů
ǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘�/�ůĂǀŽƌŝ�ĐŚĞ�ĂďďŝĂŵŽ�ƐĞůĞǌŝŽŶĂƚŽ�ƌĂƉƉƌĞƐĞŶƚĂŶŽ�ůŽ�ƐƚĂƚŽ�ĚĞůůǲĂƌƚĞ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͕�ŶĞ
ĂĚŽƚƚĂŶŽ�ƚĞĐŶŝĐŚĞ�Ğ�ŝŶƚĞƌƌŽŐĂƚŝǀŝΗ͘��ƵŽƌĞ�ĚĞůůǲĞǀĞŶƚŽ�ğ�ŝů�ƉƌĞŵŝŽ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�^ŚĂƌĞ�WƌŝǌĞ�ŝŶ�ĐƵŝ�ƵŶĂ�ŐŝƵƌŝĂ�Ěŝ�ĞƐƉĞƌƚŝ
ƐĞůĞǌŝŽŶĂ�ůĞ�ŽƉĞƌĞ�ĐŚĞ�ŵĞŐůŝŽ�ƌŝĨůĞƚƚŽŶŽ�ƐƵůůǲƵƐŽ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘�YƵĞƐƚǲĂŶŶŽ�^ŚĂƌĞ�&ĞƐƚŝǀĂů�ƉƌĞƐĞŶƚĂ�ĂŶĐŚĞ
ǲsĞƌƐŝĨŝĐĂƚŽƌĞǲ͕�ƵŶ�ƉƌŽŐĞƚƚŽ�ŵŝƌĂƚŽ�ĂĚ�ƵŶŝƌĞ�ĂƌƚĞ͕�ƚĞĐŶŽůŽŐŝĂ�Ğ�ůĞƚƚĞƌĂƚƵƌĂ�Ğ�ŝƐƉŝƌĂƚŽ�Ăů�ƌĂĐĐŽŶƚŽ�Ěŝ�WƌŝŵŽ�>Ğǀŝ�ŝŶĐůƵƐŽ
ŶĞůůĂ�ƌĂĐĐŽůƚĂ�^ƚŽƌŝĞ�EĂƚƵƌĂůŝ�ĚĞů�ϭϵϲϲ͕�ĐŚĞ�ƉŽŶĞ�ĚŽŵĂŶĚĞ�ƐƵů�ƌƵŽůŽ�ĚĞůůĂ�ƚĞĐŶŽůŽŐŝĂ͕�ƐƵůůǲĂƵƚĞŶƚŝĐŝƚă�ĚĞůůĂ�ĐƌĞĂǌŝŽŶĞ
ĂƌƚŝƐƚŝĐĂ�Ğ�ƐƵůůĂ�ĚŝƐƚŝŶǌŝŽŶĞ�ƚƌĂ�ŝů�ƉĞŶƐŝĞƌŽ�ƵŵĂŶŽ�Ğ�ŵĞĐĐĂŶŝĐŽ͘�ΗWƌŝŵŽ�>Ğǀŝ�Ͳ�ƐƉŝĞŐĂŶŽ�Őůŝ�ŽƌŐĂŶŝǌǌĂƚŽƌŝ�Ͳ�ŚĂ�ĂŶƚŝĐŝƉĂƚŽ
ĚŝƐĐƵƐƐŝŽŶŝ�ƌŝŐƵĂƌĚĂŶƚŝ�ůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�Ğ�ůĂ�ĐƌĞĂƚŝǀŝƚă͗�ŶĞů�ƌĂĐĐŽŶƚŽ�Ěŝ�>Ğǀŝ�ƵŶ�ƉŽĞƚĂ͕�ůĂ�ƐƵĂ�ƐĞŐƌĞƚĂƌŝĂ�Ğ�ƵŶ
ĐŽŵŵĞƌĐŝĂŶƚĞ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�Ěŝ�ŵĂĐĐŚŝŶĞ�ƉĞƌ�ƵĨĨŝĐŝŽ�Ɛŝ�ƐĐŽŶƚƌĂŶŽ�ĐŽŶ�ůĞ�ŝŵƉůŝĐĂǌŝŽŶŝ�ĞƚŝĐŚĞ�Ğ�ƉƌĂƚŝĐŚĞ�ĚĞůů
ǲĂƵƚŽŵĂƚŝǌǌĂǌŝŽŶĞ�ĚĞůůĂ�ůĞƚƚĞƌĂƚƵƌĂ͘��ƌĂŶŽ�ůĞ�ƐƚĞƐƐĞ�ĚŝĨĨŝĐŽůƚă�ĐŚĞ�ůĞ�ĐŽŵƉĂŐŶŝĞ�ŵƵůƚŝŵŝůŝĂƌĚĂƌŝĞ�ĚĞǀŽŶŽ�ĂĨĨƌŽŶƚĂƌĞ�Ăů
ŐŝŽƌŶŽ�ĚǲŽŐŐŝΗ͘�ZŝƉƌŽĚƵǌŝŽŶĞ�ƌŝƐĞƌǀĂƚĂ�Ξ��ŽƉǇƌŝŐŚƚ��E^�
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�JT~TdbLî_dH?_Lî�_"?~Tdb?_LÈTr

��� 0RELOH

,1�%5(9(

_sbLJZî��îdrrdGoL

,Q�3LHPRQWH�q�HPHUJHQ]D
LQIHUPLHUL��QH�PDQFDQR�GDL��
DL���PLOD

´1HUR�H�RURµ�LQ�PRVWUD�GDO��
QRYHPEUH�DO�0RPH�GL�&KLYDVVR

/D�7RULQR�GHL�FDQHVWUL�FHUFD�GL
IDUH�VTXDGUD�SHU�FROWLYDUH�L
WDOHQWL�PLJOLRUL��QDVFH
*UDQ7RULQR�EDVNHWEDOO�GUDIW

,�SLDWWL�GL�&KHI�=L]]R��WUDQFLR
GL�VSDGD�LQ�SDQXUD�GL
SLVWDFFKLR

0HWHR��RJJL�H�GRPDQL�SLRJJLD
VXO�7RULQHVH��PD�LO�PDOWHPSR
FRQFHGHUj�XQD�WUHJXD�SHU
2JQLVVDQWL

JdaLbTH?î��îdrrdGoL

3UHVHQWDWD�XIILFLDOPHQWH�D
&HUYHUH�OD���A�HGL]LRQH�GHOOD
)LHUD�GHO�3RUUR��)272�(�9,'(2�

$�&ULVVROR�KD�ULDSHUWR�´/D
FDSDQQDµ��VDUj�EDU��ULVWRUDQWH
H�SL]]HULD

7UDJHGLD�QHO�&DQDYHVH��DXWR
HVFH�GL�VWUDGD�DO�ULHQWUR�GD�XQ
PDWULPRQLR��PXRUH�OD�]LD�GHOOD
VSRVD

7HDWUR��LO�*DU\EDOGL�GL�6HWWLPR
ULSDUWH�GD�3DROLQL��5RVVL�
'DQWH��2GLIUHGGL�H��OH�VROLWH
VWURQ]H�

&+(�7(032�)$

58%5,&+(

$PELHQWH�H�1DWXUD

9LYL&KLYDVVR

3URQWR�FRQGRPLQLR

%XRQ*LUR

$&&$'(9$�81�$112�)$

(FRQRPLD�H�ODYRUR
/DYRUR��LO�3LHPRQWH�YD
ROWUH�OD�FULVL�����PLOD
FRQWUDWWL�QHL�SULPL�VHL
PHVL�GHOO
DQQR

&URQDFD
6WUDJH�GL�FLQJKLDOL
VXOOD�7RULQR�$RVWD�
LQYHVWLWL�H�XFFLVL��
DQLPDOL

/HJJL�WXWWH�OH�QRWL]LH

_����RWWREUH������������

0S?oLî�LprTx?_î?î,?o?rTppTa?îHdbîT_
lodRLrrdî�_?Gdo?rdoÈî1SLîSL?orîdQ
rSLî�orTQTHT?_î�brL__TRLbHL
�__?î�?x?__LoT~~?î/L?_LîJ?_î��îdrrdGoLî?_î�îbdxLaGoL

/R�6KDUH�)HVWLYDO��SURGRWWR�GD�7KH�6KDULQJ��QHOOD�VXD�;9,,
HGL]LRQH�SUHVHQWD�(ODERUDWRU��7KH�KHDUW�RI�WKH�$UWLILFLDO�,QWHOOLJHQFH�
FKH�HVSORUD�OH�$,�H�L�ORUR�FRQILQL�QHO�PRQGR�GHOO
DUWH��

$�IDUH�GD�FRUQLFH�D�TXHVWD�HGL]LRQH�G·HFFH]LRQH��GL�ULWRUQR�GXUDQWH�OD
7RULQR�&RQWHPSRUDU\�$UW�:HHN��VDUj�OD�&DYDOOHUL]]D�5HDOH�GL�7RULQR�LQ
SDUWQHUVKLS�FRQ�3DUDWLVVLPD��QHO�VXR�XOWLPR�DQQR�GL�GL�DSHUWXUD�SULPD�GHJOL
LPPLQHQWL�ODYRUL�GL�UHVWDXUR�

/$�02675$
6+$5(�35,=(�;9
/D�SUHVWLJLRVD�PRVWUD�G·DUWH�GHGLFDWD�DO�SUHPLR�LQWHUQD]LRQDOH�6KDUH
3UL]H�UDSSUHVHQWD�LO�FXRUH�SXOVDQWH�GHOO
HYHQWR��LQ�FXL�XQD�JLXULD�GL�HVSHUWL
VHOH]LRQD�OH�RSHUH�FKH�PHJOLR�ULIOHWWRQR�VXOO
XVR�GHOO·LQWHOOLJHQ]D�DUWLILFLDOH
FRPH�SULQFLSDOH�VWUXPHQWR�GL�ULFHUFD�HG�HVSUHVVLRQH��/D�JLXULD�GL
TXHVW·DQQR��FRPSRVWD�GD�%UXFH�6WHUOLQJ��-DVPLQD�7HåDQRYLĄ��3DROR
&LULR��9DOHQWLQD�7DQQL��)UDQFHVFD�&DQIRUD�H�/DXUD�7RWD�KD�VHOH]LRQDWR��WUD
ROWUH�����DUWLVWL�GD�WXWWR�LO�PRQGR��OH�VHL�RSHUH�ILQDOLVWH�FKH�FRQFRUURQR�DOOD
TXLQGLFHVLPD�HGL]LRQH�GHO�3UHPLR�

(QFRXQWHUV�DW�WKH�2WKHU�6LGH�GL�-XUJLV�3HWHUV

([SDQGHG�0HPRU\�GL�/RUHQ]R�3DSDQWL

)DFH�RI�8QLYHUVH�GL�7DWVXUX�$UDL

)ORZHU�VWXG\�LQ�WKH�VW\OH�RI�$XGXERQ�DIWHU�QXFOHDU�PHOWGRZQ�GL�/XF\
1HZPDQ

,QVWLQNW�GL�7RQRSWLN

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH 6SRUW 7XWWH�OH�QRWL]LH

&KLYDVVR 7RULQR %UDQGL]]R &DOXVR 9ROSLDQR 2OWUHSR &DQDYHVH 5HJLRQH (XURSD $%%21$7,

�����
&+,9$662**,�,7
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&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD����RWWREUH

5LFHYL�OH�QRVWUH�XOWLPH�QRWL]LH�GD�*RRJOH�1HZV 6(*8,&,

6SDPERWV�GL�1HLO�0HQGR]D

/·RSHUD�YLQFLWULFH�YHUUj�DQQXQFLDWD�GXUDQWH�XQR�GHL�WDON�VSHFLDOL�GHGLFDWL�DO
WHPD�GHOO·LQWHOOLJHQ]D�DUWLILFLDOH��

352*(772�63(&,$/(��,O�9HUVLILFDWRUH
1HOO
DPELWR�GL�6KDUH�)HVWLYDO�;9,,���(ODERUDWRU��WKH�+HDUW�RI�WKH�$UWLILFLDO
,QWHOOLJHQFH����QDVFH�XQ�SURJHWWR�XQLFR�H�VWLPRODQWH�FKH�LQWHQGH�XQLUH
O
DUWH��OD�WHFQRORJLD�H�OD�OHWWHUDWXUD�LQ�XQ�XQLFR�GLDORJR��OD�FUHD]LRQH�GL
XQ�9HUVLILFDWRUH�GHO�;;,�VHFROR��LVSLUDWR�DO�UDFFRQWR�GL�3ULPR�/HYL�LQFOXVR
QHOOD�UDFFROWD�6WRULH�1DWXUDOL�GHO�������FKH�SRQH�LQWHUHVVDQWL�GRPDQGH�VXO
UXROR�GHOOD�WHFQRORJLD��VXOO
DXWHQWLFLWj�GHOOD�FUHD]LRQH�DUWLVWLFD�H�VXOOD
GLVWLQ]LRQH�WUD�LO�SHQVLHUR�XPDQR�H�TXHOOR�PHFFDQLFR�
1HO�FRQWHVWR�GHOO
RSHUD��q�LQWHUHVVDQWH�QRWDUH�FRPH�/HYL��FKH�HUD�FKLPLFR
GL�IRUPD]LRQH��DEELD�DQWLFLSDWR�FHUWL�VYLOXSSL�H�GLVFXVVLRQL�ULJXDUGDQWL
O
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2UURUH�D�7RULQR�
��HQQH�DJJUHGLWD�H
YLROHQWDWD�GD�XQ�XRPR
QHOOD�VWDQ]D�GHOOD
UHVLGHQ]D�XQLYHUVLWDULD

/HJJL�WXWWH�OH�QRWL]LH

6HJXL�LO�FDQDOH�GL�7RULQ2JJL�LW�VX�:KDWV$SS ,6&5,9,7,

,QVWLQNW�GL�7RQRSWLN

6SDPERWV�GL�1HLO�0HQGR]D

/·RSHUD�YLQFLWULFH�YHUUj�DQQXQFLDWD�GXUDQWH�XQR�GHL�WDON�VSHFLDOL�GHGLFDWL�DO
WHPD�GHOO·LQWHOOLJHQ]D�DUWLILFLDOH��

352*(772�63(&,$/(��,O�9HUVLILFDWRUH
1HOO
DPELWR�GL�6KDUH�)HVWLYDO�;9,,���(ODERUDWRU��WKH�+HDUW�RI�WKH�$UWLILFLDO
,QWHOOLJHQFH����QDVFH�XQ�SURJHWWR�XQLFR�H�VWLPRODQWH�FKH�LQWHQGH�XQLUH
O
DUWH��OD�WHFQRORJLD�H�OD�OHWWHUDWXUD�LQ�XQ�XQLFR�GLDORJR��OD�FUHD]LRQH�GL
XQ�9HUVLILFDWRUH�GHO�;;,�VHFROR��LVSLUDWR�DO�UDFFRQWR�GL�3ULPR�/HYL�LQFOXVR
QHOOD�UDFFROWD�6WRULH�1DWXUDOL�GHO�������FKH�SRQH�LQWHUHVVDQWL�GRPDQGH�VXO
UXROR�GHOOD�WHFQRORJLD��VXOO
DXWHQWLFLWj�GHOOD�FUHD]LRQH�DUWLVWLFD�H�VXOOD
GLVWLQ]LRQH�WUD�LO�SHQVLHUR�XPDQR�H�TXHOOR�PHFFDQLFR�
1HO�FRQWHVWR�GHOO
RSHUD��q�LQWHUHVVDQWH�QRWDUH�FRPH�/HYL��FKH�HUD�FKLPLFR
GL�IRUPD]LRQH��DEELD�DQWLFLSDWR�FHUWL�VYLOXSSL�H�GLVFXVVLRQL�ULJXDUGDQWL
O
LQWHOOLJHQ]D�DUWLILFLDOH�H�OD�FUHDWLYLWj��FRPH�ID�QRWDUH�%UXFH�6WHUOLQJ��´,O
9HUVLILFDWRUH�q�DQFKH�XQD�SURYD�YLYHQWH��FRPH�DFFDGH�QHOO·DPELWR�GL
PROWH�DOWUH�TXHVWLRQL�WHFQLFKH��GHO�IDWWR�FKH�OD�FUHDWLYLWj�WRULQHVH
HVLVWHYD�JLj��XQD�JHQHUD]LRQH�SULPD�GL�FKLXQTXH�DOWUR��QHO�UDFFRQWR�GL
/HYL�XQ�SRHWD��OD�VXD�VHJUHWDULD�H�XQ�FRPPHUFLDQWH�LQWHUQD]LRQDOH�GL
PDFFKLQH�SHU�XIILFLR�VL�VFRQWUDQR�FRQ�OH�LPSOLFD]LRQL�HWLFKH�H�SUDWLFKH
GHOO·DXWRPDWL]]D]LRQH�GHOOD�OHWWHUDWXUD��(UDQR�OH�VWHVVH�GLIILFROWj��HG
HQRUPL�FRQWURYHUVLH��FKH�OH�FRPSDJQLH�PXOWLPLOLDUGDULH�GHYRQR
DIIURQWDUH�DO�JLRUQR�G·RJJL��PD�SRUWDWH�DOOD�ULEDOWD�QHOOH�ULYLVWH�LWDOLDQH
H�VXL�VHW�WHOHYLVLYL�GHJOL�DQQL�¶���H�¶����4XHVWR�q�LO�OXQJLPLUDQWH
FRQWULEXWR�RIIHUWR�GD�7RULQR�DO�GLEDWWLWR�PRQGLDOH�FKH�ULJXDUGD�LO�PRQGR
GHOO·,QWHOOLJHQ]D�DUWLILFLDOHµ�
,O�SURJHWWR��FKH�YHUUj�SUHVHQWDWR�GXUDQWH�XQ�LQFRQWUR�FRQ�%UXFH
6WHUOLQJ��FRQ�XQD�SURLH]LRQH�GHO�ILOP�GHO������EDVDWR�VXO�UDFFRQWR�GL�/HYL�
FRLQYROJH�LO�&HQWUR�,QWHUQD]LRQDOH�6WXGL�3ULPR�/HYL�H�OD�5$,��PD�DQFKH
LO�3ROLWHFQLFR�GL�7RULQR�H�D]LHQGH�WHFK�GHO�WHUULWRULR��DO�ILQH�GL�UHDOL]]DUH
XQD�FRVWUX]LRQH�GL�XQ�GLVSRVLWLYR�FKH�LQFRUSRUD�O
LQWHOOLJHQ]D�DUWLILFLDOH
&KDW*37�SHU�WUDVIRUPDUH�OD�SURVD�LQ�SRHVLD�

&5,67$//2�',�/8&(
3URGRWWD�GD�7KH�6KDULQJ�OD�JUDQGH�RSHUD�&ULVWDOOR�GL�/XFH��D�VHJXLWR�GHOOH
XOWLPH�GXH�WDSSH�HVSRVLWLYH�YDOGRVWDQH��DSSURGD�D�7RULQR�LQ�RFFDVLRQH�GHOOD
&RQWHPSRUDU\�$UW�:HHN�QHJOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�FRQ
3DUDWLVVLPD��1DWD�GD�XQ·LGHD�GHOO·DUWLVWD�'LHJR�6FURSSR��OD
VFXOWXUD�UHDOL]]DWD�LQ�YHWUR�H�DFFLDLR�VL�VYLOXSSD�ILQR�D�UDJJLXQJHUH
XQ·DOWH]]D�GL�VHWWH�PHWUL��HUJHQGRVL�VX�XQ�VROLGR�EDVDPHQWR�GDOOH�IRUPH
JHRPHWULFKH�LUUHJRODUL�ULYHVWLWR�GL�SDQQHOOL�IRWRYROWDLFL��FKH�OH�SHUPHWWH�GL
DXWRDOLPHQWDUVL�H�GL�HPDQDUH�XQ�PDJLFR�EDJOLRUH��PD�DQFKH�GL�IRUQLUH
HQHUJLD�SHU�DOLPHQWDUH�GLVSRVLWLYL�HOHWWURQLFL��8Q�PRQXPHQWR
FRQWHPSRUDQHR�FKH�LQQHVFD�D]LRQL�SHUIRUPDWLYH�YROWH�D�UDFFRQWDUH�PRGHOOL
SRVVLELOL�GL�VYLOXSSR�VRVWHQLELOH��FRPH�6XRQR�QHOOD�/XFH��OR�VSHWWDFROR
DUWLVWLFR�WHFQRORJLFR�LQWHUDWWLYR����LGHDWR�GD�'LHJR�6FURSSR�H�UHDOL]]DWR�GDO
FROOHWWLYR�6LQWHWLFD���IUXLELOH�LQ�DQWHSULPD�DVVROXWD�GXUDQWH�TXHVWD�HGL]LRQH
GHO�IHVWLYDO��&ULVWDOOR�GL�/XFH�VL�SUHVHQWD�FRPH�XQ�SXQWR�GL�SDUWHQ]D�SHU
VWLPRODUH�OD�ULIOHVVLRQH�H�O
HGXFD]LRQH�FLUFD�OH�VILGH�GHOOD�SURGX]LRQH
VRVWHQLELOH�H�VXOOD�GLIILFROWj�QHO�ELODQFLDUH�O
DVSLUD]LRQH�DOOD�VRVWHQLELOLWj�FRQ
OD�UHDOWj�GHOOD�SURGX]LRQH��'DO�SXQWR�GL�YLVWD�SROLWLFR��LQIDWWL��LO
JUHHQZDVKLQJ�UDSSUHVHQWD�XQ�JUDYH�RVWDFROR�DOOD�UHDOL]]D]LRQH�GHOOD
WUDQVL]LRQH�HFRORJLFD��Ë�HVVHQ]LDOH�FKH�FL�VLD�PDJJLRUH�FRQVDSHYROH]]D�GL
TXHVWR�IHQRPHQR�SHU�SURPXRYHUH�OD�WUDVSDUHQ]D��OD�UHVSRQVDELOLWj�H�OD�YHUD
LQQRYD]LRQH�QHO�FDPSR�GHOOD�VRVWHQLELOLWj�

�FRPXQLFDWR�VWDPSD

�����
3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 133 98



��
/44/"2%Ý����

0!2!4)33)-!
%9%
#/.4!#4Ý�Ýq
�Ý./6%-"2%
����
#!6!,,%2)::!
4/2)./Ý�6IA
VERDI�Ý�	

�

)NSERISCIÝMOSTRAÝOÝEVENTO �)NSERISCIÝCOMUNICATOÝSTAMPA �0UBBLICITºÝ
�� � � 4 �  � 9 � "

2EGISTRATI !CCEDI

�

�����
3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 134 99



DIÝ&EDERICOÝ0AZZAGLI

�ÝFIERA�Ý���ÝARTISTI�Ý��ÝTRAÝMAINÝEÝSPECIALÝPROJECTS�Ý��

PERFORMANCEÝEÝ��ÝLABORATORIÝKIDS�Ý5NmEDIZIONEÝDAÝRECORD

PERÝ0ARATISSIMA�

0ARATISSIMAÝCELEBRAÝQUESTmANNOÝLAÝ8)8ÝEDIZIONEÝDELLAÝSUA

MANIFESTAZIONE�ÝPERÝLmULTIMOÝANNOÝOSPITEÝDEGLIÝSPAZIÝDEL

#OMPLESSOÝDELLAÝ#AVALLERIZZA�Ý0ATRIMONIOÝ5.%3#/ÝNEL

CUOREÝDELLAÝCITTºÝDIÝ4ORINO�

)LÝTEMAÝCHEÝINTERPRETERºÝDALÝ�ÝALÝ�ÝNOVEMBREÝ����ÝÂÝn%YE

#ONTACTÝqÝ-ATCHÝWITHÝ!RTo�ÝUNÝINVITOÝRIVOLTOÝALÝPUBBLICOÝNEL

TRASLAREÝILÝCONTATTOÝVISIVOÝCHEÝSIÝCREAÝTRAÝDUEÝPERSONE�ÝAL

CONTATTOÝTRAÝPERSONAÝEÝOPERAÝDmARTE�Ý0ERCHÃ�ÝSENZAÝLO

SGUARDOÝDIÝCHIÝLmAMMIRA�ÝLmARTEÝESISTEREBBE�

�����
3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 135 100



0ERÝLAÝ8)8ÝEDIZIONE�Ý0ARATISSIMAÝRIAPREÝTUTTIÝGLIÝSPAZIÝDELLA

#AVALLERIZZA�ÝCONÝUNAÝSUPERFICIEÝESPOSITIVAÝDIÝOLTREÝ������

MQ�Ý4ANTIÝIÝCONTENUTIÝTRAÝMOSTRE�ÝPROGETTIÝSPECIALI�

ENTERTAINMENT�ÝAREEÝFOODÝANDÝDRINK�ÝLABORATORIÝKIDS�ÝTALK�

SONORIZZAZIONIÝEÝPERFORMANCEÝ,IVE�

0ARATISSIMAÝACCOMPAGNAÝILÝPUBBLICOÝINÝUNÝRENDEZVOUS

NELLmARTEÝCONTEMPORANEA�ÝSPAZIANDOÝDALLmARCHITETTURA�ÝALLE

NUOVEÝTECNOLOGIE�ÝDALLAÝMUSICAÝEÝALLmATTUALITº�ÝPORTANDO

UNAÝVISIONEÝAÝTUTTOÝTONDOÝNELLmARTE�

4RAÝLEÝNOVITº�ÝLAÝSPONSORSHIPÝCONÝ4INDER��ÝDAÝCUIÝNASCEÝLm

%YE#ONTACTÝ0OINT�ÝLmEXPERIENCEÝAPERTAÝALÝPUBBLICOÝDOVE

SONOÝGLIÝSGUARDIÝAÝCREAREÝIÝMATCH�Ý)ÝVISITATORIÝSONOÝINVITATI

ADÝACCOMODARSIÝ INÝPOLTRONAÝSULÝSETÝDIÝUNÝPERFETTO

APPUNTAMENTOÝEÝINCROCIAREÝLOÝSGUARDOÝLmUNOÝDAVANTI

ALLmALTROÝPERÝ��ÝSECONDI�Ý3ARºÝLAÝCLESSIDRAÝALÝCENTROÝA

DETTAREÝIÝTEMPIÝPERÝSCOPRIREÝLEÝLOROÝEMOZIONI�

0ERÝSCOPRIREÝDIÝPIÓ�ÝWWW�PARATISSIMA�IT�PARATISSIMAEYE

CONTACT�

0ERÝINFO�ÝORARIÝEÝTICKET�ÝWWW�PARATISSIMA�IT�PARATISSIMA

EYECONTACTINFOVISITATORI�

4ICKETÝONLINEÝSALTAÝCODA�ÝBIT�LY�4ICKET0ARATISSIMA
���ÝARTISTIÝEMERGENTIÝ����

�����
3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 136 101



$O�YLD�6KDUH�)HVWLYDO��O
LQWHOOLJHQ]D�DUWLILFLDOH
DL�FRQILQL�FRQ�O
DUWH
%UXFH�6WHUOLQJ���$EELDPR�DQQL�GL�HVSHULHQ]D�QHO
FDPSR�GHOO
DUWH�JHQHUDWLYD��FUHDWD�D�SDUWLUH�GD
SURJUDPPL�H�SURFHVVL�
� ����������� �7JU�3LHPRQWH

$57,�(�63(77$&2/2� $57(�

$16$

/
 DUWH�H�O
,QWHOOLJHQ]D�$UWLILFLDOH�VL�LQFRQWUDQR�QHO���HVLPR
6KDUH�)HVWLYDO��SURGRWWR�GD�7KH�6KDULQJ��GDO�WLWROR


(ODERUDWRU��7KH�KHDUW�RI�WKH�$UWLILFLDO�,QWHOOLJHQFH
��GDO����RWWREUH
DO���QRYHPEUH��DOOD�&DYDOOHUL]]D�5HDOH�LQ�FROODERUD]LRQH�FRQ
3DUDWLVVLPD���$OOR�6KDUH�)HVWLYDO���VFULYH�LO�GLUHWWRUH�%UXFH
6WHUOLQJ��DXWRUH�GL�URPDQ]L�HQWUDWL�QHOOD�VWRULD�GHOOD�QDUUDWLYD�GL
JHQHUH���DEELDPR�DQQL�GL�HVSHULHQ]D�QHO�FDPSR�GHOO
DUWH

JHQHUDWLYD
��FUHDWD�D�SDUWLUH�GD�SURJUDPPL�H�SURFHVVL�
8Q
HVSHULHQ]D�FL�q�YHQXWD�LQ�DLXWR�QHO�PH]]R�GHOO
DWWXDOH�PDQLD�
FKH�FLUFRQGD�O
LQWHOOLJHQ]D�DUWLILFLDOH��,�ODYRUL�FKH�DEELDPR
VHOH]LRQDWR�UDSSUHVHQWDQR�OR�VWDWR�GHOO
DUWH�GHOO
LQWHOOLJHQ]D
DUWLILFLDOH��QH�DGRWWDQR�WHFQLFKH�H�LQWHUURJDWLYL���

&XRUH�GHOO
HYHQWR�q�LO�SUHPLR�LQWHUQD]LRQDOH�6KDUH�3UL]H�LQ�FXL�XQD
JLXULD�GL�HVSHUWL�VHOH]LRQD�OH�RSHUH�FKH�PHJOLR�ULIOHWWRQR�VXOO
XVR
GHOO
LQWHOOLJHQ]D�DUWLILFLDOH��4XHVW
DQQR�6KDUH�)HVWLYDO�SUHVHQWD
DQFKH�
9HUVLILFDWRUH
��XQ�SURJHWWR�PLUDWR�DG�XQLUH�DUWH��WHFQRORJLD
H�OHWWHUDWXUD�H�LVSLUDWR�DO�UDFFRQWR�GL�3ULPR�/HYL�LQFOXVR�QHOOD
UDFFROWD�6WRULH�1DWXUDOL�GHO�������FKH�SRQH�GRPDQGH�VXO�UXROR
GHOOD�WHFQRORJLD��VXOO
DXWHQWLFLWj�GHOOD�FUHD]LRQH�DUWLVWLFD�H�VXOOD
GLVWLQ]LRQH�WUD�LO�SHQVLHUR�XPDQR�H�PHFFDQLFR��

�3ULPR�/HYL���VSLHJDQR�JOL�RUJDQL]]DWRUL���KD�DQWLFLSDWR
GLVFXVVLRQL�ULJXDUGDQWL�O
LQWHOOLJHQ]D�DUWLILFLDOH�H�OD�FUHDWLYLWj��QHO
UDFFRQWR�GL�/HYL�XQ�SRHWD��OD�VXD�VHJUHWDULD�H�XQ�FRPPHUFLDQWH
LQWHUQD]LRQDOH�GL�PDFFKLQH�SHU�XIILFLR�VL�VFRQWUDQR�FRQ�OH
LPSOLFD]LRQL�HWLFKH�H�SUDWLFKH�GHOO
DXWRPDWL]]D]LRQH�GHOOD
OHWWHUDWXUD��(UDQR�OH�VWHVVH�GLIILFROWj�FKH�OH�FRPSDJQLH
PXOWLPLOLDUGDULH�GHYRQR�DIIURQWDUH�DO�JLRUQR�G
RJJL��

% 3LHPRQWH 7RULQR &XQHR $OHVVDQGULD �

7HPL�&DOGL � �/HRQDUGR��,/�6,72�'(/�7*�6&,(17,),&2 � ��
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'DOOD�3DOHVWLQD�D�WXWWR�LO
PRQGR��LO�PXVHR�LWLQHUDQWH�GL
.KDOLO�5DEDK�DUULYD�DOOD
)RQGD]LRQH�0HU]�>9,'(2@

/XVHUQD�6DQ�*LRYDQQL�VL
SUHSDUD�DG�DFFRJOLHUH�PLJOLDLD
GL�YLVLWDWRUL�SHU�OD�)LHUD�GHL
6DQWL

´1HUR�H�RURµ�LQ�PRVWUD�GDO��
QRYHPEUH�DO�0RPH�GL�&KLYDVVR

/·2UFKHVWUD�0DJLVWHU
+DUPRQLDH�GL�*UXJOLDVFR
VXRQHUj�LO���QRYHPEUH�DO
&RQVHUYDWRULR�GL�$OHVVDQGULD

8Q�+DOORZHHQ�GD�SDXUD�D
&DUPDJQROD�FRQ�ODERUDWRUL�
VSHWWDFROL��DQLPD]LRQL�
PHUHQGH�H�FHQH�PRVWUXRVH

/HJJL�OH�XOWLPH�GL��(YHQWL

&XOWXUD�H�VSHWWDFROL
/D�PRVWUD�VX�)ULGD
.DKOR�FHOHEUD�(O�GLD�GH
ORV�0XHUWRV

0RQFDOLHUL
'RSR�LO�VXFFHVVR�GHOOD
1RWWH�1HUD��LO
0RQFDOLHUL�-D]]
)HVWLYDO�RPDJJLD
�7RRWV��7KLHOHPDQV

&XOWXUD�H�VSHWWDFROL
5HJLQD�-RVp�*DOLQGR�DO
3DUFR�$UWH�9LYHQWH
FRQ�OD�PRVWUD��7LHUUD�

/HJJL�WXWWH�OH�QRWL]LH

î

�

0�11�!�"�î���í�/1�î1$/�"�0�î

$57,66,0$�
'DO���DO���QRYHPEUH
0DLQ�HYHQW�GHOOD�VHWWLPDQD�GHOO·DUWH�WRULQHVH��$UWLVVLPD�TXHVW·DQQR�VL
SUHSDUD�D�VSHJQHUH����FDQGHOLQH��&RQVLJOLDPR�DUPDUVL�GL�WDQWD�SD]LHQ]D�H
GHOOD�FDUWLQD�XIILFLDOH�SHU�RULHQWDUVL�WUD�OH�����JDOOHULH�GD����3DHVL��RVSLWL�GL
TXHVWD�HGL]LRQH�������OD�VHFRQGD�GLUHWWD�GD�/XLJL�)DVVL�FKH�VL�WHUUz�GDO���DO
��QRYHPEUH��7HPD�GHO������VDUj�5HODWLRQV�RI�FDUH��4XDWWUR�OH�VH]LRQL
SULQFLSDOL�GHOOD�ILHUD��OH�VWHVVH�GL�VHPSUH��0DLQ�6HFWLRQ��1HZ�(QWULHV�
0RQRORJXH�'LDORJXH�H�$UW�6SDFHV�	�(GLWLRQV��/H�VH]LRQL�FXUDWH�UHVWDQR
'LVHJQL��3UHVHQW�)XWXUH�H�%DFN�WR�7KH�)XWXUH�FKH�TXDVL�UDGGRSSLDQR�L
SURJHWWL�PRQRIJUDILFL�GL�DUWLVWL�VLQJROL��TXHVW·DQQR�%DFN�WR�WKH�)XWXUH
DFFRJOLH�RSHUH�GDO������DO�������
,1)2��KWWSV���ZZZ�DUWLVVLPD�DUW��

3$5$7,66,0$�
'DO����DO���QRYHPEUH
/D�NHUPHVVH�QDWD�LQ�SDUDOOHOR�DG�$UWLVVLPD�FKH�VL�RFFXSD�GL�GDUH�VSD]LR�H
YLVLELOLWj�DJOL�DUWLVWL�HPHUJHQWL�GHOOH�VFHQD�FRQWHPSRUDQHD�WRUQD�DG�DQLPDUH
JOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�GDO����DO���QRYHPEUH��7LWROR�GHOO·HGL]LRQH
QXPHUR�����(\H�FRQWDFW��LQWHVR�FRPH�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO
FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD
G·DUWH���1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL�VXGGLYLVL�VDUDQQR�VXGGLYLVL�LQ
���PRVWUH�FXUDWH�GD����FXUDWRUL��SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD
&DYDOOHUL]]D�VHQ]D�FXUDWHOD��$�TXHVWL�VL�DJJLXQJRQR����6SHFLDO�3URMHFW�H�WUH
0DLQ�3URMHFWV��,QVRPPD��DQFKH�TXL�FDUWLQD�DOOD�PDQR�H�XQD�EXRQD�JLRUQDWD
GL�YLVLWD���
,1)2��KWWSV���ZZZ�SDUDWLVVLPD�LW��

)/$6+%$&.�
'DO���DO���QRYHPEUH
6H�YROHWH�XQ�WXIIR�QHOO·DUWH�GHO�SDVVDWR�H�TXHOOD�PRGHUQD��RFFRUUH�IDUH�XQD
WDSSD�GD�)ODVKEDFN��+D\H]��6FKLIDQR��7LHSROR��2QWDQL�VDUDQQR�LQIDWWL�WUD�L
SURWDJRQLVWL�GHOOD���HVLPD�HGL]LRQH�GHOO·$UW�)DLU�LQ�SURJUDPPD�GDO���DO��
QRYHPEUH�LQ�FRUVR�*LRYDQQL�/DQ]D��1HL����PLOD�PHWUL�TXDGUDWL�GHOO·DQWLFD
YLOOD�RWWRFHQWHVFD�VL�GDUDQQR�GL�QXRYR�DSSXQWDPHQWR�ROWUH�WUHQWD�JDOOHULH�GD
WXWWD�,WDOLD�HG�(XURSD�SHU�IDU�ULYLYHUH�O·DUWH�DQWLFD�H�PHWWHUOD�LQ�GLDORJR
FRQ�TXHOOD�FRQWHPSRUDQHD���7UD�OH�RSHUH�LQ�PRVWUD�DQFKH�%RHWWL��%DOOD��'H
&KLULFR��6LURQL��1HVSROR�H�WDQWL�DOWUL���)LO�URXJH�GHOOD�NHUPHVVH�VDUj
TXHVW·DQQR�LO�WHPD�GHOOD�0HWDPHPRULD��RYYHUR�TXHOOD�FDSDFLWj�LQWURVSHWWLYD
FKH�SHUPHWWH�DOO·HVVHUH�XPDQR�GL�YDOXWDUH�H�PRQLWRUDUH�OD�SURSULD
PHPRULD�
,1)2��KWWSV���ZZZ�IODVKEDFN�WR�LW��

7+(�27+(56�
'DO���DO���QRYHPEUH
(FFHQWULFD��OXGLFD��FUHDWLYD�H�TXHVW·DQQR�GHFOLQDWD�LQ�XQD�FKLDYH�IXWXULVWLFD
H«�VSD]LDOH��7KH�2WKHUV�$UW�)DLU�WRUQD�GDO���DO���QRYHPEUH�FRQ�O·RELHWWLYR
GL�SRUWDUH�DOO·RPEUD�GHOOD�0ROH�JDOOHULH�´JDODWWLFKHµ�SURQWH�D
ULVSOHQGHUH�QHOO·8QLYHUVR�GHOO·DUWH�FRQWHPSRUDQHD��/H�UHDOWj�FRLQYROWH
SUHVHQWHUDQQR�SURJHWWL�HVSRVLWLYL�GL�DUWLVWL�XQGHU����R�DUWLVWL�RYHU����LQ
GLDORJR�FRQ�DUWLVWL�SL��JLRYDQL��SHU�SULYLOHJLDUH�O·LQWHUVFDPELR�JHQHUD]LRQDOH
H�DFFRPSDJQDUH�LO�SXEEOLFR�LQ�XQ·HVSORUD]LRQH�VHQ]D�WHPSR�Qp�FRQILQL�GHL
OLQJXDJJL�FUHDWLYL��3HU�OD�WHU]D�YROWD�DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL�
7KH�2WKHUV�q�XQD�SDVVHJJLDWD�WUD�OH�FRVWHOOD]LRQL�GHOO·DUWH�FRQWHPSRUDQHD�
SHU�FKL�KD�YRJOLD�GL�WUDVFRUUHUH�XQ�SRPHULJJLR�D�FXULRVDUH��2OWUH����JOL
HVSRVLWRUL�SUHVHQWL�LQ�ILHUD�SURYHQLHQWL�GD�$UJHQWLQD��$XVWULD��)UDQFLD�
*HUPDQLD��/LWXDQLD��3HU���5HSXEEOLFD�&HFD��6ORYDFFKLD��6SDJQD�H
6YL]]HUD��ROWUH�FKH�GDOO·,WDOLD��D�SDUWLUH�GD�7RULQR�FRQ�OD�SUHVHQ]D�GL���UHDOWj
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�JT~TdbLî_dH?_Lî�_"?~Tdb?_LÈTr

���(9(17, Ĵ �w �` �r �Æ �ȁ �Ӑ �Ƌ �'LUHWWRUH �ƈ �$UFKLYLR �ͣ �0RELOH

,1�%5(9(

a?orLJZî��îdrrdGoL

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD���QRYHPEUH

JdaLbTH?î��îdrrdGoL

3UHVHQWDWD�XIILFLDOPHQWH�D
&HUYHUH�OD���A�HGL]LRQH�GHOOD
)LHUD�GHO�3RUUR��)272�(�9,'(2�

$�&ULVVROR�KD�ULDSHUWR�´/D
FDSDQQDµ��VDUj�EDU��ULVWRUDQWH
H�SL]]HULD

7HDWUR��LO�*DU\EDOGL�GL�6HWWLPR
ULSDUWH�GD�3DROLQL��5RVVL�
'DQWH��2GLIUHGGL�H��OH�VROLWH
VWURQ]H�

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD����RWWREUH

RTdxLJZî��îdrrdGoL

�/RDQR�FRPH�+RJZDUWV��FL
VLDPR��6DEDWR����RWWREUH
O
LQDXJXUD]LRQH�GHO�JUDQGH
HYHQWR�GHGLFDWR�DJOL�DPDQWL�GL
+DUU\�3RWWHU

aLoHd_LJZî��îdrrdGoL

(FFR�LO�6RFLDO�)HVWLYDO
&RPXQLWj�(GXFDWLYH�GDO����DO
���RWWREUH�SHU�GLVFXWHUH�GL�XQD
GLGDWWLFD�LQQRYDWLYD

/·2VWHULD�5DEH]]DQD�RUJDQL]]D
´'L�9LQR�LQ�9LQRµ

&+(�7(032�)$

58%5,&+(

$PELHQWH�H�1DWXUD

9LYL&KLYDVVR

3URQWR�FRQGRPLQLR

%XRQ*LUR

$&&$'(9$�81�$112�)$

(YHQWL
3LHWUR�&DUPLQD
ULFRUGDWR�D�&KLYDVVR��,O
ILJOLR�0DULR�LQ
ELEOLRWHFD�SDUOHUj
GHOOH�VXH�RSHUH

&XOWXUD
8QD�QRWWH�D�)ODVKEDFN
FRQ�&OXE�6LOHQFLR

6DQLWj
0DPPRJUDILD�
FRORQVFRSLD�R
FRQWUROOR�DO�FXRUH�
TXDQWR�VL�DWWHQGH�XQD
YLVLWD�LQ�3LHPRQWH"�,
QXPHUL

/HJJL�WXWWH�OH�QRWL]LH

(9(17,�_����RWWREUH������������

�dp?îQ?oLî?î1doTbdîbL_îyLL^LbJÊ
R_TîLxLbrTîQTbdî?îJdaLbTH?î�
bdxLaGoL

?oG?o?îí2opdîa?rr?roTHLî?__í�_QTLoTÈî�?î!?bbdT?îTb
HdbHLordÉîTîpLRoLrTîJTî�sGoTH^îLîTîrLprTîJTî�?GLoî?
rL?rodÈî�_îH?pdî�?sQa?bbî?_î�?oTRb?bdîLîì!?or?ì
?__í$prLoT?î/?GL~~?b?Èî�_î�d_dppLdîT_îadbd_dRdîJT
�T?HdG?~~T

%DUEDUD�'
8UVR��SURWDJRQLVWD�GL��7D[L�D�GXH�SLD]]H��DO�WHDWUR�$OILHUL

î

î

�

0�11�!�"�î���í�/1�î1$/�"�0�î

$57,66,0$�
'DO���DO���QRYHPEUH
0DLQ�HYHQW�GHOOD�VHWWLPDQD�GHOO·DUWH�WRULQHVH��$UWLVVLPD�TXHVW·DQQR�VL
SUHSDUD�D�VSHJQHUH����FDQGHOLQH��&RQVLJOLDPR�DUPDUVL�GL�WDQWD�SD]LHQ]D�H
GHOOD�FDUWLQD�XIILFLDOH�SHU�RULHQWDUVL�WUD�OH�����JDOOHULH�GD����3DHVL��RVSLWL�GL
TXHVWD�HGL]LRQH�������OD�VHFRQGD�GLUHWWD�GD�/XLJL�)DVVL�FKH�VL�WHUUz�GDO���DO
��QRYHPEUH��7HPD�GHO������VDUj�5HODWLRQV�RI�FDUH��4XDWWUR�OH�VH]LRQL
SULQFLSDOL�GHOOD�ILHUD��OH�VWHVVH�GL�VHPSUH��0DLQ�6HFWLRQ��1HZ�(QWULHV�
0RQRORJXH�'LDORJXH�H�$UW�6SDFHV�	�(GLWLRQV��/H�VH]LRQL�FXUDWH�UHVWDQR
'LVHJQL��3UHVHQW�)XWXUH�H�%DFN�WR�7KH�)XWXUH�FKH�TXDVL�UDGGRSSLDQR�L
SURJHWWL�PRQRIJUDILFL�GL�DUWLVWL�VLQJROL��TXHVW·DQQR�%DFN�WR�WKH�)XWXUH
DFFRJOLH�RSHUH�GDO������DO�������

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH 6SRUW 7XWWH�OH�QRWL]LH

&KLYDVVR 7RULQR %UDQGL]]R &DOXVR 9ROSLDQR 2OWUHSR &DQDYHVH 5HJLRQH (XURSD $%%21$7,
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3LDQ�0XQq�GL�3DHVDQD��OD�QRWWH
GHOOH�0DVFKH

a?orLJZî��îdrrdGoL

9R[RQXV�)HVWLYDO�D�7RULQR�FRQ
�9LYDOGL�FKH�3DVVLRQH���
YHQHUGu����RWWREUH�JOL�HYHQWL
GHGLFDWL�DO�3UHWH�5RVVR
9HQH]LDQR

/HJJL�OH�XOWLPH�GL��(YHQWL

,1)2��KWWSV���ZZZ�DUWLVVLPD�DUW��

3$5$7,66,0$�
'DO����DO���QRYHPEUH
/D�NHUPHVVH�QDWD�LQ�SDUDOOHOR�DG�$UWLVVLPD�FKH�VL�RFFXSD�GL�GDUH�VSD]LR�H
YLVLELOLWj�DJOL�DUWLVWL�HPHUJHQWL�GHOOH�VFHQD�FRQWHPSRUDQHD�WRUQD�DG�DQLPDUH
JOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�GDO����DO���QRYHPEUH��7LWROR�GHOO·HGL]LRQH
QXPHUR�����(\H�FRQWDFW��LQWHVR�FRPH�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO
FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD
G·DUWH���1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL�VXGGLYLVL�VDUDQQR�VXGGLYLVL�LQ
���PRVWUH�FXUDWH�GD����FXUDWRUL��SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD
&DYDOOHUL]]D�VHQ]D�FXUDWHOD��$�TXHVWL�VL�DJJLXQJRQR����6SHFLDO�3URMHFW�H�WUH
0DLQ�3URMHFWV��,QVRPPD��DQFKH�TXL�FDUWLQD�DOOD�PDQR�H�XQD�EXRQD�JLRUQDWD
GL�YLVLWD���
,1)2��KWWSV���ZZZ�SDUDWLVVLPD�LW��

)/$6+%$&.�
'DO���DO���QRYHPEUH
6H�YROHWH�XQ�WXIIR�QHOO·DUWH�GHO�SDVVDWR�H�TXHOOD�PRGHUQD��RFFRUUH�IDUH�XQD
WDSSD�GD�)ODVKEDFN��+D\H]��6FKLIDQR��7LHSROR��2QWDQL�VDUDQQR�LQIDWWL�WUD�L
SURWDJRQLVWL�GHOOD���HVLPD�HGL]LRQH�GHOO·$UW�)DLU�LQ�SURJUDPPD�GDO���DO��
QRYHPEUH�LQ�FRUVR�*LRYDQQL�/DQ]D��1HL����PLOD�PHWUL�TXDGUDWL�GHOO·DQWLFD
YLOOD�RWWRFHQWHVFD�VL�GDUDQQR�GL�QXRYR�DSSXQWDPHQWR�ROWUH�WUHQWD�JDOOHULH�GD
WXWWD�,WDOLD�HG�(XURSD�SHU�IDU�ULYLYHUH�O·DUWH�DQWLFD�H�PHWWHUOD�LQ�GLDORJR
FRQ�TXHOOD�FRQWHPSRUDQHD���7UD�OH�RSHUH�LQ�PRVWUD�DQFKH�%RHWWL��%DOOD��'H
&KLULFR��6LURQL��1HVSROR�H�WDQWL�DOWUL���)LO�URXJH�GHOOD�NHUPHVVH�VDUj
TXHVW·DQQR�LO�WHPD�GHOOD�0HWDPHPRULD��RYYHUR�TXHOOD�FDSDFLWj�LQWURVSHWWLYD
FKH�SHUPHWWH�DOO·HVVHUH�XPDQR�GL�YDOXWDUH�H�PRQLWRUDUH�OD�SURSULD
PHPRULD�
,1)2��KWWSV���ZZZ�IODVKEDFN�WR�LW��

7+(�27+(56�
'DO���DO���QRYHPEUH
(FFHQWULFD��OXGLFD��FUHDWLYD�H�TXHVW·DQQR�GHFOLQDWD�LQ�XQD�FKLDYH�IXWXULVWLFD
H«�VSD]LDOH��7KH�2WKHUV�$UW�)DLU�WRUQD�GDO���DO���QRYHPEUH�FRQ�O·RELHWWLYR
GL�SRUWDUH�DOO·RPEUD�GHOOD�0ROH�JDOOHULH�´JDODWWLFKHµ�SURQWH�D
ULVSOHQGHUH�QHOO·8QLYHUVR�GHOO·DUWH�FRQWHPSRUDQHD��/H�UHDOWj�FRLQYROWH
SUHVHQWHUDQQR�SURJHWWL�HVSRVLWLYL�GL�DUWLVWL�XQGHU����R�DUWLVWL�RYHU����LQ
GLDORJR�FRQ�DUWLVWL�SL��JLRYDQL��SHU�SULYLOHJLDUH�O·LQWHUVFDPELR�JHQHUD]LRQDOH
H�DFFRPSDJQDUH�LO�SXEEOLFR�LQ�XQ·HVSORUD]LRQH�VHQ]D�WHPSR�Qp�FRQILQL�GHL
OLQJXDJJL�FUHDWLYL��3HU�OD�WHU]D�YROWD�DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL�
7KH�2WKHUV�q�XQD�SDVVHJJLDWD�WUD�OH�FRVWHOOD]LRQL�GHOO·DUWH�FRQWHPSRUDQHD�
SHU�FKL�KD�YRJOLD�GL�WUDVFRUUHUH�XQ�SRPHULJJLR�D�FXULRVDUH��2OWUH����JOL
HVSRVLWRUL�SUHVHQWL�LQ�ILHUD�SURYHQLHQWL�GD�$UJHQWLQD��$XVWULD��)UDQFLD�
*HUPDQLD��/LWXDQLD��3HU���5HSXEEOLFD�&HFD��6ORYDFFKLD��6SDJQD�H
6YL]]HUD��ROWUH�FKH�GDOO·,WDOLD��D�SDUWLUH�GD�7RULQR�FRQ�OD�SUHVHQ]D�GL���UHDOWj
LQGLSHQGHQWL��ILQR�D�3DOHUPR�DWWUDYHUVR�JDOOHULH��VSD]L�QRQ�SURILW�H�DUWLVW
UXQ�VSDFH���
,1)2��KWWSV���ZZZ�WKHRWKHUVDUWIDLU�FRP��

$57�$3$57
'DO����DO���QRYHPEUH
7RUQD�OD�PRVWUD�SHU�JOL�DPDQWL�GHO�PRQGR�GHOO·DQWLTXDULDWR��$OOD�3URPRWULFH
GL�%HOOH�$UWL��L�JDOOHULVWL�SRUWHUDQQR�OH�ORUR�RSHUH�PLJOLRUL�GDOO·DUFKHRORJLD�DO
GHVLJQ�FRQWHPSRUDQHR��GDOO·(XURSD�DOO·$VLD�HG�DOO·$PHULFD��$OO·LQWHUQR�GHOOD
PRVWUD�VRQR�SUHYLVWH�FRQWDPLQD]LRQL�FRQWHPSRUDQHH�JUD]LH�DOOD
FROODERUD]LRQH�GHOOD�*DOOHULD�)UDQFR�1RHUR��)LWWR�LO�FDOHQGDULR�GL�LQFRQWUL
GHGLFDWL�DO�PRQGR�GHOO·DUWH��SHU�LO�0XVHR�(JL]LR�6DPDQWD�,VDLD�H�)HGHULFR
=DLQD��SHU�L�0XVHL�5HDOL�$QQD�0DULD�%DYD�H�6RILD�9LOODQR��SHU�OD�*$0
9LUJLQLD�%HUWRQH��SHU�/D�9HQDULD�5HDOH�$QGUHD�0HUORWWL��SHU�*$0H&
%HUJDPR�*LDFLQWR�'L�3LHWUDQWRQLR��,QWHUYHUUDQQR�DQFKH�0DUFR�=DWWHULQ
�JLRUQDOLVWD�H�VFULWWRUH���6LOYLD�(LQDXGL��HJLWWRORJD���5REHUWR�&RDORD
�VWRULFR���$UDEHOOD�&LIDQL��VWRULFD�GHOO·DUWH��
,1)2��KWWS���ZZZ�DSDUWIDLU�LW��
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/8&,�'·$57,67$�
)LQR�DO����JHQQDLR�
&RQ�O·LQDXJXUD]LRQH�GHOOD�QXRYD�LQVWDOOD]LRQH�OXPLQRVD�GL�*LDQQL�$QVHOPR�
2UL]]RQWL��q�SDUWLWD�OD�QXRYD�HGL]LRQH�GL�/XFL�G·$UWLVWD��8Q�PXVHR�GL�DUWH
FRQWHPSRUDQHD�D�FLHOR�DSHUWR�FRPSRVWR�GD����RSHUH�GL�DUWLVWL
FRQWHPSRUDQHL��'D�0LFKHODQJHOR�3LVWROHWWR�D�'DQLHO�%XUHQ��/D�UDVVHJQD
RIIUH�DOOD�FLWWDGLQDQ]D�H�D�WXULVWL�VFHQDUL�LQHGLWL�JUD]LH�DO�FRQWULEXWR
FUHDWLYR�GL�DUWLVWL�GL�IDPD�LQWHUQD]LRQDOH�FKH�KDQQR�UHDOL]]DWR�QHO�WHPSR�XQ
SDWULPRQLR�VLJQLILFDWLYR�GL�RSHUH�OXPLQRVH��/H�LQVWDOOD]LRQL�GHOOD����
HGL]LRQH�GL�/XFL�G·$UWLVWD�SRWUDQQR�HVVHUH�DPPLUDWH�GDOO·DOWR�GXUDQWH�XQ
WRXU�GL�XQ·RUD�FRQ�LO�EXV�SDQRUDPLFR�&LW\�6LJKWVHHLQJ��7RULQR��/H�VWRULH
GHOOH�RSHUH�VDUDQQR�UDFFRQWDWH�GD�XQD�JXLGD�WXULVWLFD�LQ�OLQJXD�LWDOLDQD�
LQJOHVH�H�IUDQFHVH��'XUDQWH�OD�VHWWLPDQD�GHOO·DUWH�O·DSSXQWDPHQWR�q�SHU
VDEDWR���QRYHPEUH�
,1)2��KWWS���ZZZ�FRPXQH�WRULQR�LW�WRULQRJLRYDQL�DSSXQWDPHQWL�OXFL�G�
DUWLVWD�D�WRULQR��

1277(�'(//(�$57(�&217(0325$1((�
6DEDWR���QRYHPEUH�
5LWRUQD�OD�1RWWH�GHOOH�$UWL�&RQWHPSRUDQHH��3HU�O·RFFDVLRQH�PROWL�PXVHL
FLWWDGLQL�RVVHUYHUDQQR�XQ�SUROXQJDPHQWR�G·RUDULR��FRVu�DQFKH�PROWH
$VVRFLD]LRQL�H�*DOOHULH�G·DUWH�SURSRUUDQQR�QHL�ORUR�VSD]L�HYHQWL�H�LQFRQWUL
GXUDQWH�L�TXDOL�VL�SRWUj�DVVLVWHUH�D�SHUIRUPDQFH��LQFRQWUL�FRQ�JOL�DUWLVWL�
SUHVHQWD]LRQH�GL�OLEUL�R�FDWDORJKL�

&/8%�6,/(1&,2�$�3$5$7,66,0$�
0DUWHGu����RWWREUH�
3HU�FKL�QRQ�KD�WHPSR�GXUDQWH�LO�JLRUQR�GL�IDUH�XQ�VDOWR�D�3DUDWLVVLPD��F·q
VHPSUH�&OXE�6LOHQFLR�FKH�DSUH�OH�SRUWH�SHU�O·XOWLPD�YROWD�DO�SXEEOLFR�GHOOD
&DYDOOHUL]]D��6DUj�LQIDWWL�SRVVLELOH�YLVLWDUH�JOL�ROWUH�����DUWLVWL�LQ�PRVWUD
PRVWUD�WUD�LQVWDOOD]LRQL��DPELHQWL�LPPHUVLYL��SURJHWWL�LQGLYLGXDOL�H
FROOHWWLYL���'XUDQWH�OD�VHUDWD�VDUj�LQROWUH�FL�VL�SRWUj�LPPHUJHUH
QHOO·LQVWDOOD]LRQH�VLWH�VSHFLILF�PXOWLPHGLDOH�´%UHDWKLQJ�5RRPVµ�GHO�FROOHWWLYR
%H\RQG�FKH�IRQGH�H�FRQIRQGH�L�OLPLWL�WUD�UHDOH�H�YLUWXDOH��*OL�VSD]L�GHOOD
&DYDOOHUL]]D�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�GL�%XHERV�H�+RP\*DO�GD�XQD
SDUWH��5DW)HVW�	�&RPRGR���GDOO·DOWUD�FRQ�OD�YLVXDO�SHUIRUPDQFH�GL�0HOW
'UHDP��,O�WXWWR�DFFRPSDJQDWR�GD�GULQN��SURSRVWH�JRXUPHW�H
O·LQWUDWWHQLPHQWR�GHO�QRVWUR�3OD\�&RUQHU�FKH�SURSRUUj�XQ�JLRFR�GHGLFDWR
DOO·$UW�:HHN�
,1)2��KWWSV���WR�FOXEVLOHQFLR�LW�SDUDWLVVLPD�

&/8%�6,/(1&,2�$//$�*$0�
6DEDWR���QRYHPEUH�
&OXE�6LOHQFLR�DSUH�OH�SRUWH�GHOOD�*$0��*DOOHULD�G·$UWH�0RGHUQD�H
&RQWHPSRUDQHD�GL�7RULQR��LQ�RFFDVLRQH�GHOO·$UW�:HHN�VDEDWR��
QRYHPEUH��6DUj�SRVVLELOH�DPPLUDUH�OD�&ROOH]LRQH�SHUPDQHQWH�´,O�1RYHFHQWR
6WRULFRµ��WUD�OH�SL��FRPSOHWH�H�SUHVWLJLRVH�D�OLYHOOR�QD]LRQDOH��H�OD�PRVWUD
WHPSRUDQHD�´+D\H]��/·RIILFLQD�GHO�SLWWRUH�URPDQWLFRµ��,O�SHUFRUVR
HVSRVLWLYR�GHO�FHOHEUH�DUWLVWD��DXWRUH�GH�´,O�EDFLRµ��ULHYRFD�O·LQWHQVD
YLFHQGD�ELRJUDILFD�H�LO�SHUFRUVR�FUHDWLYR�LQ�GLHFL�VH]LRQL�LQ�VXFFHVVLRQH
FURQRORJLFD��$�UHQGHUH�XQLFD�OD�VHUDWD�VDUj�OD�SRVVLELOLWj�GL�HVSORUDUH�L
PRQGL�FUHDWL�GDOOD�9LVXDO�3DLQWLQJ�3HUIRUPDQFH�GL�1LFH�	�7KH�)R[��GRYH�VL
FUHD�XQ�FRQQXELR�WUD�DUWH��WHFQRORJLD�H�DPELHQWH�PXVHDOH��*OL�VSD]L�GHOOD
*$0�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�PLQLPDO�GL�'LEED��GD�XQ�ODWR��HG
HOHWWURQLFKH�RULHQWDOL�GHOO·DUWLVWD�LQWHUQD]LRQDOH�/ROOD�)HGROIL�
GDOO·DOWUR��6DUj��LQROWUH��SRVVLELOH�LPPHUJHUVL�QHOO·DUWH�JUD]LH�DOOD�95
([SHULHQFH�FKH�WUDVFLQHUj�LO�SXEEOLFR�QHL�TXDGUL�GL�0RQGULDQ�H�&KDJDOO�
,1)2��KWWSV���WR�FOXEVLOHQFLR�LW�JDP�

/$:5(1&(�0$/67$)�
6DEDWR���QRYHPEUH�RUH���
/·DUWLVWD�LQWHUQD]LRQDOH�/DZUHQFH�0DVWDOI�VDUj�XQR�GHL�SURWDJRQLVWL�GL
'LIIXVLVVLPD�������3HU�OD�SULPD�YROWD�LQ�,WDOLD��LO���QRYHPEUH�D�6FDOR
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9DOGRFFR��UHDOL]]HUj�DQFKH�XQD�SHUIRUPDQFH��/·DUWLVWD�EHOJD�VL�WURYD�DO
FRQILQH�WUD�LO�YLVLYR�H�LO�WHDWUDOH�H�VYLOXSSD�LQVWDOOD]LRQL�H�SHUIRUPDQFH�DUW
FRQ�XQD�IRUWH�DWWHQ]LRQH�DO�PRYLPHQWR��DOO
RUGLQH�H�DO�FDRV��,�VXRL�SURJHWWL
FRLQYROJRQR�OD�ILVLFD�H�OD�WHFQRORJLD�FRPH�SXQWR�GL�SDUWHQ]D�R�GL�LVSLUD]LRQH
H�FRPH�PH]]R�SHU�DWWLYDUH�LQVWDOOD]LRQL��3HU�',))86,66,0$��PHWWHUj�LQ
VFHQD�XQD�SHUIRUPDQFH�FKH�KD�JLUDWR�LO�PRQGR��6KULQN������
,1)2��KWWSV���GLIIXVLVVLPD�LW�

!$01/�î�î�7�"1�î

+$<(=��/
2)),&,1$�'(/�3,7725(
)LQR�DO����DSULOH
1RQ�F·q�,O�%DFLR��PD�OD�PRVWUD�´+D\H]��2IILFLQD�GHO�SLWWRUH�URPDQWLFRµ�
RVSLWD�DOFXQH�LPSRUWDQWL�RSHUH��WUD�FXL�/D�0HGLWD]LRQH��,O�FRQVLJOLR�DOOD
YHQGHWWD�H�$FFXVD�6HJUHWD��LQVLHPH�D�PROWL�TXDGUL�H�GLVHJQL�LQVHULWL�GHO
SLWWRUH�YHQH]LDQR��'LHFL�VH]LRQL�SHU�����RSHUH�DOOHVWLWH�ILQR�DO����DSULOH�LQ
XQ�SHUFRUVR�FURQRORJLFR��UDFFRQWDQR�LO�ODYRUR�GL�)UDQFHVFR�+D\H]��DXWRUH
VLPEROR�GHO�SDVVDJJLR�WUD�OR�VWLOH�QHRFODVVLFR�D�TXHOOR�URPDQWLFR��'DOOH�SULPH
HVSHULHQ]H�WUD�9HQH]LD�H�5RPD��VRWWR�O·LQIOXHQ]D�GHOO·RSHUD�GL�7L]LDQR��ILQR
D�TXHOOH�FRPH��SLWWRUH�FLYLOH��
,1)2��ZZZ�JDPWRULQR�LW�LW

(;326('�35(/8'(�
'DO���DO���QRYHPEUH�
,Q�RFFDVLRQH�GL�$UWLVVLPD�H�GHOOD�7RULQR�$UW�:HHN��GDO���DO���QRYHPEUH
�����(;326('��7RULQR�)RWR�)HVWLYDO�VL�SUHVHQWD�DO�SXEEOLFR�FRQ�(;326('
35(/8'(��XQD�VHULH�GL�DSSXQWDPHQWL�WHDVHU�UHDOL]]DWL�LQ�FROODERUD]LRQH�FRQ
DOFXQH�GHOOH�SULQFLSDOL�LVWLWX]LRQL�FXOWXUDOL�GHOOD�FLWWj�GL�7RULQR��XQD�YHUD�H
SURSULD�DQWLFLSD]LRQH�YLVLYD�GHOOD�SULPD�HGL]LRQH�GHO�QXRYR�)HVWLYDO
,QWHUQD]LRQDOH�GL�)RWRJUDILD�FKH��FRQ�LO�WLWROR�1HZ�/DQGVFDSHV�²�1XRYL
3DHVDJJL�VL�VYROJHUj�D�7RULQR�GDO���PDJJLR�DO���JLXJQR������VRWWR�OD
'LUH]LRQH�$UWLVWLFD�GL�0HQQR�/LDXZ�H�6DOYDWRUH�9LWDOH��5LIDFHQGRVL�D�XQR�GHL
WHPL�FHQWUDOL�QHOOD�WUDGL]LRQH�IRWRJUDILFD�LWDOLDQD��(;326('�SURSRQH
XQD�ULIOHVVLRQH�VXOO·HYROX]LRQH�RGLHUQD�GHO�PHGLXP�IRWRJUDILFR��GHOOH�VXH
GLQDPLFKH�GL�PHUFDWR�H�GHOOH�SULQFLSDOL�VILGH�H�FDPELDPHQWL�GHO�PRQGR
GHOO·LPPDJLQH��FRQ�O·RELHWWLYR�GL�UDIIRU]DUH�LO�SURIRQGR�OHJDPH�WUD�7RULQR�H
OD�IRWRJUDILD�
,1)2��KWWSV���ZZZ�H[SRVHG�SKRWRJUDSK\�

0,&+(/$1*(/2�3,672/(772
'DO����QRYHPEUH�DO����IHEEUDLR�
,O�&DVWHOOR�GL�5LYROL�SUHVHQWD�XQD�JUDQGH�PRVWUD�GHGLFDWD�D�0LFKHODQJHOR
3LVWROHWWR��%LHOOD��������LQ�RFFDVLRQH�GHO�VXR�QRYDQWHVLPR�FRPSOHDQQR�
$OOHVWLWD�QHJOL�VSD]L�GHOOD�0DQLFD�/XQJD�LO�SURJHWWR�GHOO·DUWLVWD�0ROWL�GL
XQR�UHLQYHQWD�O·DUFKLWHWWXUD�RUWRJRQDOH�GHOOD�0DQLFD�/XQJD�WUDVIRUPDQGROD
LQ�XQR�VWXSHIDFHQWH�JURYLJOLR�DUPRQLRVR��XQ�GLVSRVLWLYR�XUEDQR�LUUHJRODUH�H
OLEHUR�DWWUDYHUVR�LO�TXDOH�UDFFRJOLHUH�H�ULOHJJHUH�WXWWD�OD�VXD�DUWH�LQ�XQ
JLJDQWHVFR�DXWRULWUDWWR�FKH�IXQ]LRQD�FRPH�OD�PDSSD�GL�XQD�&LWWj�LGHDOH
GHOO·DYYHQLUH�
,1)2��KWWSV���ZZZ�FDVWHOORGLULYROL�RUJ�PRVWUD�PLFKHODQJHOR�SLVWROHWWR�

7+528*+�7+(�3$/(67,1,$1�086(80�2)�1$785$/�+,6725<�$1'
+80$1.,1'�
)LQR�DO����JHQQDLR
/D�3DOHVWLQD�q�LO�SXQWR�GL�SDUWHQ]D�GHO�ODYRUR�GL�.KDOLO�5DEDK�´7KURXJK�WKH
3DOHVWLQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�+XPDQNLQGµ��LQ�PRVWUD�DOOD
)RQGD]LRQH�0HU]�ILQR�DO����JHQQDLR��/·DUWLVWD�QDWR�D�*HUXVDOHPPH�QHO
������YLYH�H�ODYRUD�D�5DPDOODK��&LVJLRUGDQLD��/D�VXD�SUHVHQ]D�D�7RULQR�q
VWDWD�LQ�IRUVH�ILQR�DOO·XOWLPR�D�FDXVD�GHOOR�VFRSSLR�GHOOD�JXHUUD�LVUDHOR�
SDOHVWLQHVH�/·DUWLVWD�SDOHVWLQHVH�KD�LQL]LDWR�LO�SURJHWWR�7KH�3DOHVWLQLDQ
0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�+XPDQNLQG�YHQW·DQQL�ID��QHO�������6L�WUDWWD
GL�XQ
RSHUD�LWLQHUDQWH��LQ�FRVWDQWH�GLYHQLUH��FKH�VL�DUULFFKLVFH�GL�DQQR�LQ
DQQR�H�FKH�VL�ULIHULVFH�DOOD�3DOHVWLQD��QRQ�VROR�FRPH�OXRJR��PD�DQFKH�FRPH
ULFKLDPR�DOOD�WHUUD��FRPH�PH]]R�QDUUDWLYR�SHU�HYROYHUH�LO�VDSHUH��8Q�YHUR�H
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SURSULR�PXVHR�QRPDGH�FRQ�GLSDUWLPHQWL�FRPH�JHRORJLD��ERWDQLFD�H
SDOHRQWRORJLD��/D�PRVWUD�DOOD�)RQGD]LRQH�0HU]�q�XQ
HVWHQVLRQH�GL�TXHVWR
SURJHWWR�H�VL�SUHVHQWD�FRPH�XQD�VRUWD�GL�FDQWLHUH�DUFKHRORJLFR��VILGDQGR�LO
UXROR�GHO�PXVHR�FRPH�PHUR�FRQWHQLWRUH�H��IRFDOL]]DQGRVL�VXOO·DUWH�FRPH
VWUXPHQWR�GL�LQWHUSUHWD]LRQH�H�ULOHWWXUD�GHOOD�VWRULD�
,1)2��KWWSV���ZZZ�IRQGD]LRQHPHU]�RUJ��

,2��12,�(�*$%(5
0HUFROHGu����QRYHPEUH�RUH������
'RSR�OD�SURLH]LRQH�VSHFLDOH�LQ�DQWHSULPD�DOOD���D�)HVWD�GHO�&LQHPD�GL
5RPD��,2��12,�(�*$%(5�LO�GRFXILOP�VFULWWR�H�GLUHWWR�GD�5LFFDUGR�0LODQL�
DUULYD�QHL�FLQHPD�GL�WXWWD�,WDOLD��*LUDWR�WUD�0LODQR�H�9LDUHJJLR��QHL�OXRJKL
GHOOD�YLWD�GL�*LRUJLR�*DEHU��,R��QRL�H�*DEHU�q�LO�ULWUDWWR�SL��FKH�PDL�YLYR�H
LQFLVLYR�GHO�6LJQRU�*���DO�FHQWUR�GL�XQD�GHOOH�SDJLQH�SL��SUH]LRVH�GHOOD�VWRULD
FXOWXUDOH�GHO�QRVWUR�SDHVH��$WWUDYHUVR�OD�YRFH�GL�IDPLOLDUL�H�DPLFL��5LFFDUGR
0LODQL�WUDFFLD�XQ�ULWUDWWR�LQWLPR�H�DSSDVVLRQDWR�GL�*DEHU��FKH�LQFOXGH�DG�XQ
WHPSR�OD�VXD�VWRULD�SHUVRQDOH��DWWUDYHUVR�OH�SDUROH�GHOOD�ILJOLD�'DOLD�H�GHOOH
SHUVRQH�VWRULFDPHQWH�D�OXL�SL��YLFLQH��H�XQD�VLQIRQLD�GL�YRFL�GL�FROOHJKL�H
DUWLVWL�FKH�OR�KDQQR�YLVVXWR�H�DPDWR��,O�GRFXILOP�YHGH�OD�SDUWHFLSD]LRQH
VSHFLDOH�GL�*LDQIUDQFR�$LROIL��0DVVLPR�%HUQDUGLQL��3LHU�/XLJL�%HUVDQL�
&ODXGLR�%LVLR��0DULR�&DSDQQD��)UDQFHVFR�&HQWRUDPH��/RUHQ]R�-RYDQRWWL
&KHUXELQL��2PEUHWWD�&ROOL��3DROR�'DO�%RQ��)DELR�)D]LR��,YDQR�)RVVDWL��'DOLD
*DEHUVFLN��5LFN\�*LDQFR��*LQR�H�0LFKHOH��*XLGR�+DUDUL��3DROR�-DQQDFFL�
/RUHQ]R�/XSRULQL��5REHUWR�/XSRULQL��6DQGUR�/XSRULQL��0HUFHGHV�0DUWLQL�
9LQFHQ]R�0ROOLFD��*LDQQL�0RUDQGL��0DVVLPLOLDQR�3DQL��*LXOLR�5DSHWWL���0RJRO�
0LFKHOH�6HUUD�
,1)2��LRQRLHJDEHUDOFLQHPD�LW�

/(�675$*,�1$=,)$6&,67(�'$/������$/������
)LQR�DO���GLFHPEUH
)RWRJUDILH��GRFXPHQWL�H�YLGHRILOPDWL�SHU�LOOXVWUDUH�H�IDU�FRQRVFHUH�XQD
GHOOH�YLFHQGH�SL��FRPSOHVVH�H�GRORURVH�GHOOD�QRVWUD�VWRULD�QD]LRQDOH�
$O�0XVHR�GHO�5LVRUJLPHQWR�GL�7RULQR�OD�WDSSD�WRULQHVH�GHOOD�PRVWUD
´1RQRVWDQWH�LO�OXQJR�WHPSR�WUDVFRUVR«�/H�VWUDJL�QD]LIDVFLVWH�QHOOD�JXHUUD�GL
OLEHUD]LRQH����������µ��FKH�UHVWHUj�DSHUWD�ILQR�DO���GLFHPEUH
������/·HVSRVL]LRQH��FXUDWD�GDO�3URFXUDWRUH�JHQHUDOH�PLOLWDUH�0DUFR�'H
3DROLV��LOOXVWUD�OH�WDSSH�GHO�SHUFRUVR�GL�FRVWUX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD�
FRPSLXWR�GD�GHFLQH�GL�PLJOLDLD�GL�FLYLOL�H�PLOLWDUL�LWDOLDQL��FKH�DWWUDYHUVR�LO
SURSULR�VDFULILFLR�KDQQR�FRQVHQWLWR�GL�JHWWDUH�OH�EDVL�SHU�OD�FRVWLWX]LRQH
GHOO
DWWXDOH�6WDWR�UHSXEEOLFDQR�H�GHPRFUDWLFR��*UDQGH�DWWHQ]LRQH�q�SRVWD
VXL�SURFHVVL�SHQDOL�PLOLWDUL��FKH�OD�JLXVWL]LD�PLOLWDUH�KD�FHOHEUDWR�GDO
GRSRJXHUUD�D�RJJL��
,1)2��ZZZ�PXVHRULVRUJLPHQWRWRULQR�LW

/
(92/8=,21(�'(/�0,72�,7$/,$12�
$OO
��JHQQDLR�����
1HO�FXRUH�GL�7RULQR��D�GXH�SDVVL�GDO�'XRPR�H�GDOOH�3RUWH�3DODWLQH��OD�VWRULD
GHOOD�),$7�YLHQH�FHOHEUDWD�DWWUDYHUVR�XQD�PRVWUD�FKH�ULSHUFRUUH�L�PRGHOOL
SL��LFRQLFL�GHO�EUDQG�WRULQHVH��/·LGHD�q�GHO�JLRYDQH�DUWLVWD�6WHIDQR
%HUDUGLQR�FKH�YHQHUGu����RWWREUH�LQDXJXUD�OD�VXD�QXRYD�SHUVRQDOH
´/·HYROX]LRQH�GHO�PLW�R�LWDOLDQRµ�DOO·LQWHUQR�JOL�HOHJDQWL�VSD]L�GHOO·KRWHO�1+
&ROOHFWLRQ�7RULQR�6DQWR�6WHIDQR�UHDOL]]DWR�GDJOL�DUFKLWHWWL�*DEHWWL��,VROD�H
)XVDUL�LQ�SLHQR�4XDGULODWHUR�5RPDQR��8QD�YHQWLQD�OH�RSHUH�SRUWDWH�LQ
PRVWUD�GD�6WHIDQR�%HUDUGLQR��LO�SLWWRUH�RUWHVH�FRQRVFLXWR�FRPH�O·DUWLVWD�GHL
PRWRUL��FKH�GHOOH�DXWRPRELOL��VXD�SL��JUDQGH�SDVVLRQH��KD�IDWWR�LO�VRJJHWWR
SULQFLSDOH�GHOOD�SURSULD�SURGX]LRQH�SLWWRULFD��'DOOD�VWRULFD����$�GHO�����
DOO
DWWXDOH�����(OHWWULFD�H�7RSROLQR�������SDVVDQGR�SHU�OH�����RQH�RII
$UPDQL��%XOJDUL�H�.DUWHOO��TXHOOR�GL�%HUDUGLQR�q�XQ�YLDJJLR�QHL�PRWRUL�H�QHOOD
VWRULD�GHOOD�FDVD�DXWRPRELOLVWLFD�WRULQHVH��DWWUDYHUVR�L�PRGHOOL�SL�
VLJQLILFDWLYL�FKH�KDQQR�UHVR�OD�),$7�FHOHEUH�LQ�WXWWR�LO�PRQGR�
,1)2��VWHIDQREHUDUGLQR�FRP
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�ŽƐĂ�ĨĂƌĞ�Ă�dŽƌŝŶŽ�ŶĞů�ǁĞĞŬĞŶĚ͗�Őůŝ�ĞǀĞŶƚŝ�ĨŝŶŽ�Ă�ĚŽŵĞŶŝĐĂ�ϱ�ŶŽǀĞŵďƌĞ
�ĂƌďĂƌĂ��ǲhƌƐŽ�ŵĂƚƚĂƚƌŝĐĞ�Ăůůǲ�ůĨŝĞƌŝ͘�>Ă�DĂŶŶŽŝĂ�ŝŶ�ĐŽŶĐĞƌƚŽ͕�ŝ�ƐĞŐƌĞƚŝ�Ěŝ
<ƵďƌŝĐŬ�Ğ�ŝ�ƚĞƐƚŝ�Ěŝ�'ĂďĞƌ�Ă�ƚĞĂƚƌŽ͘�/ů�ĐĂƐŽ�<ĂƵĨŵĂŶŶ�Ăů��ĂƌŝŐŶĂŶŽ�Ğ
ΗDĂƌƚĂΗ�ĂůůǲKƐƚĞƌŝĂ�ZĂďĞǌǌĂŶĂ͘��ů��ŽůŽƐƐĞŽ�ŝů�ŵŽŶŽůŽŐŽ�Ěŝ�'ŝĂĐŽďĂǌǌŝ
^�dd/D�E����>>ǲ�Zd��dKZ/E�^���Zd/^^/D���Ăů�Ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�DĂŝŶ
ĞǀĞŶƚ�ĚĞůůĂ�ƐĞƚƚŝŵĂŶĂ�ĚĞůůലĂƌƚĞ�ƚŽƌŝŶĞƐĞ͕��ƌƚŝƐƐŝŵĂ�ƋƵĞƐƚലĂŶŶŽ�Ɛŝ�ƉƌĞƉĂƌĂ�Ă
ƐƉĞŐŶĞƌĞ�ϯϬ�ĐĂŶĚĞůŝŶĞ͘��ŽŶƐŝŐůŝĂŵŽ�ĂƌŵĂƌƐŝ�Ěŝ�ƚĂŶƚĂ�ƉĂǌŝĞŶǌĂ�Ğ�ĚĞůůĂ
ĐĂƌƚŝŶĂ�ƵĨĨŝĐŝĂůĞ�ƉĞƌ�ŽƌŝĞŶƚĂƌƐŝ�ƚƌĂ�ůĞ�ϭϴϭ�ŐĂůůĞƌŝĞ�ĚĂ�ϯϯ�WĂĞƐŝ͕�ŽƐƉŝƚŝ�Ěŝ
ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ϮϬϮϯ͕�ůĂ�ƐĞĐŽŶĚĂ�ĚŝƌĞƚƚĂ�ĚĂ�>ƵŝŐŝ�&ĂƐƐŝ�ĐŚĞ�Ɛŝ�ƚĞƌƌž�ĚĂů�Ϯ�Ăů
ϱ�ŶŽǀĞŵďƌĞ͘�dĞŵĂ�ĚĞů�ϮϬϮϯ�ƐĂƌă�ZĞůĂƚŝŽŶƐ�ŽĨ�ĐĂƌĞ͘�YƵĂƚƚƌŽ�ůĞ�ƐĞǌŝŽŶŝ�ƉƌŝŶĐŝƉĂůŝ�ĚĞůůĂ�ĨŝĞƌĂ͕�ůĞ�ƐƚĞƐƐĞ�Ěŝ�ƐĞŵƉƌĞ͕�DĂŝŶ
^ĞĐƚŝŽŶ͕�EĞǁ��ŶƚƌŝĞƐ͕�DŽŶŽůŽŐƵĞͬ�ŝĂůŽŐƵĞ�Ğ��ƌƚ�^ƉĂĐĞƐ�Θ��ĚŝƚŝŽŶƐ͘�>Ğ�ƐĞǌŝŽŶŝ�ĐƵƌĂƚĞ�ƌĞƐƚĂŶŽ��ŝƐĞŐŶŝ͕�WƌĞƐĞŶƚ�&ƵƚƵƌĞ�Ğ
�ĂĐŬ�ƚŽ�dŚĞ�&ƵƚƵƌĞ�ĐŚĞ�ƋƵĂƐŝ�ƌĂĚĚŽƉƉŝĂŶŽ�ŝ�ƉƌŽŐĞƚƚŝ�ŵŽŶŽĨŐƌĂĨŝĐŝ�Ěŝ�ĂƌƚŝƐƚŝ�ƐŝŶŐŽůŝ͕�ƋƵĞƐƚലĂŶŶŽ��ĂĐŬ�ƚŽ�ƚŚĞ�&ƵƚƵƌĞ
ĂĐĐŽŐůŝĞ�ŽƉĞƌĞ�ĚĂů�ϭϵϱϬ�Ăů�ϭϵϳϵ͘�/E&K�͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĂƌƚŝƐƐŝŵĂ͘Ăƌƚͬ�W�Z�d/^^/D���Ăů�ϭΣ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�>Ă�ŬĞƌŵĞƐƐĞ
ŶĂƚĂ�ŝŶ�ƉĂƌĂůůĞůŽ�ĂĚ��ƌƚŝƐƐŝŵĂ�ĐŚĞ�Ɛŝ�ŽĐĐƵƉĂ�Ěŝ�ĚĂƌĞ�ƐƉĂǌŝŽ�Ğ�ǀŝƐŝďŝůŝƚă�ĂŐůŝ�ĂƌƚŝƐƚŝ�ĞŵĞƌŐĞŶƚŝ�ĚĞůůĞ�ƐĐĞŶĂ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ
ƚŽƌŶĂ�ĂĚ�ĂŶŝŵĂƌĞ�Őůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ĚĂů�ϭΣ�Ăů�ϱ�ŶŽǀĞŵďƌĞ͘�dŝƚŽůŽ�ĚĞůůലĞĚŝǌŝŽŶĞ�ŶƵŵĞƌŽ�ϭϵ͕��ǇĞ�ĐŽŶƚĂĐƚ͕
ŝŶƚĞƐŽ�ĐŽŵĞ�ŝŶǀŝƚŽ�ƌŝǀŽůƚŽ�Ăů�ƉƵďďůŝĐŽ�ŶĞů�ƚƌĂƐůĂƌĞ�ŝů�ĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽ�ĐŚĞ�Ɛŝ�ĐƌĞĂ�ƚƌĂ�ĚƵĞ�ƉĞƌƐŽŶĞ͕�Ăů�ĐŽŶƚĂƚƚŽ�ƚƌĂ�ƉĞƌƐŽŶĂ
Ğ�ŽƉĞƌĂ�ĚലĂƌƚĞ͘�EĞŝ�ϱ�ŐŝŽƌŶŝ�Ěŝ�ĨŝĞƌĂ�Ɖŝƶ�Ěŝ�ϰϬϬ�ĂƌƚŝƐƚŝ�ƐƵĚĚŝǀŝƐŝ�ƐĂƌĂŶŶŽ�ƐƵĚĚŝǀŝƐŝ�ŝŶ�ϭϬ�ŵŽƐƚƌĞ�ĐƵƌĂƚĞ�ĚĂ�ϮϬ�ĐƵƌĂƚŽƌŝ͕�Ɖŝƶ
ƵŶĂ�ƐĞǌŝŽŶĞ�ŝŶĞĚŝƚĂ�Ăů�ϯΔ�ƉŝĂŶŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ƐĞŶǌĂ�ĐƵƌĂƚĞůĂ͘���ƋƵĞƐƚŝ�Ɛŝ�ĂŐŐŝƵŶŐŽŶŽ�ϭϲ�^ƉĞĐŝĂů�WƌŽũĞĐƚ�Ğ�ƚƌĞ�DĂŝŶ
WƌŽũĞĐƚƐ͘�/ŶƐŽŵŵĂ͕�ĂŶĐŚĞ�ƋƵŝ�ĐĂƌƚŝŶĂ�ĂůůĂ�ŵĂŶŽ�Ğ�ƵŶĂ�ďƵŽŶĂ�ŐŝŽƌŶĂƚĂ�Ěŝ�ǀŝƐŝƚĂ͘� /E&K�͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƉĂƌĂƚŝƐƐŝŵĂ͘ŝƚͬ
&>�^,���<��Ăů�Ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�^Ğ�ǀŽůĞƚĞ�ƵŶ�ƚƵĨĨŽ�ŶĞůůലĂƌƚĞ�ĚĞů�ƉĂƐƐĂƚŽ�Ğ�ƋƵĞůůĂ�ŵŽĚĞƌŶĂ͕�ŽĐĐŽƌƌĞ�ĨĂƌĞ�ƵŶĂ�ƚĂƉƉĂ�ĚĂ
&ůĂƐŚďĂĐŬ͘�,ĂǇĞǌ͕�^ĐŚŝĨĂŶŽ͕�dŝĞƉŽůŽ͕�KŶƚĂŶŝ�ƐĂƌĂŶŶŽ�ŝŶĨĂƚƚŝ�ƚƌĂ�ŝ�ƉƌŽƚĂŐŽŶŝƐƚŝ�ĚĞůůĂ�ϭϭĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ�ĚĞůůല�ƌƚ�&Ăŝƌ�ŝŶ
ƉƌŽŐƌĂŵŵĂ�ĚĂů�Ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ŝŶ�ĐŽƌƐŽ�'ŝŽǀĂŶŶŝ�>ĂŶǌĂ͘�EĞŝ�ϮϬ�ŵŝůĂ�ŵĞƚƌŝ�ƋƵĂĚƌĂƚŝ�ĚĞůůലĂŶƚŝĐĂ�ǀŝůůĂ�ŽƚƚŽĐĞŶƚĞƐĐĂ�Ɛŝ
ĚĂƌĂŶŶŽ�Ěŝ�ŶƵŽǀŽ�ĂƉƉƵŶƚĂŵĞŶƚŽ�ŽůƚƌĞ�ƚƌĞŶƚĂ�ŐĂůůĞƌŝĞ�ĚĂ�ƚƵƚƚĂ�/ƚĂůŝĂ�ĞĚ��ƵƌŽƉĂ�ƉĞƌ�ĨĂƌ�ƌŝǀŝǀĞƌĞ�ůലĂƌƚĞ�ĂŶƚŝĐĂ�Ğ�ŵĞƚƚĞƌůĂ�ŝŶ
ĚŝĂůŽŐŽ�ĐŽŶ�ƋƵĞůůĂ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�dƌĂ�ůĞ�ŽƉĞƌĞ�ŝŶ�ŵŽƐƚƌĂ�ĂŶĐŚĞ��ŽĞƚƚŝ͕��ĂůůĂ͕��Ğ��ŚŝƌŝĐŽ͕�^ŝƌŽŶŝ͕�EĞƐƉŽůŽ�Ğ�ƚĂŶƚŝ�Ăůƚƌŝ͘
&ŝů�ƌŽƵŐĞ�ĚĞůůĂ�ŬĞƌŵĞƐƐĞ�ƐĂƌă�ƋƵĞƐƚലĂŶŶŽ�ŝů�ƚĞŵĂ�ĚĞůůĂ�DĞƚĂŵĞŵŽƌŝĂ͕�ŽǀǀĞƌŽ�ƋƵĞůůĂ�ĐĂƉĂĐŝƚă�ŝŶƚƌŽƐƉĞƚƚŝǀĂ�ĐŚĞ
ƉĞƌŵĞƚƚĞ�ĂůůലĞƐƐĞƌĞ�ƵŵĂŶŽ�Ěŝ�ǀĂůƵƚĂƌĞ�Ğ�ŵŽŶŝƚŽƌĂƌĞ�ůĂ�ƉƌŽƉƌŝĂ�ŵĞŵŽƌŝĂ͘� /E&K�͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĨůĂƐŚďĂĐŬ͘ƚŽ͘ŝƚͬ� d,�
Kd,�Z^��Ăů�Ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ��ĐĐĞŶƚƌŝĐĂ͕�ůƵĚŝĐĂ͕�ĐƌĞĂƚŝǀĂ�Ğ�ƋƵĞƐƚലĂŶŶŽ�ĚĞĐůŝŶĂƚĂ�ŝŶ�ƵŶĂ�ĐŚŝĂǀĞ�ĨƵƚƵƌŝƐƚŝĐĂ�Ğല�ƐƉĂǌŝĂůĞ͘�dŚĞ
KƚŚĞƌƐ��ƌƚ�&Ăŝƌ�ƚŽƌŶĂ�ĚĂů�Ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ĐŽŶ�ůലŽďŝĞƚƚŝǀŽ�Ěŝ�ƉŽƌƚĂƌĞ�ĂůůലŽŵďƌĂ�ĚĞůůĂ�DŽůĞ�ŐĂůůĞƌŝĞ�ലŐĂůĂƚƚŝĐŚĞല�ƉƌŽŶƚĞ�Ă
ƌŝƐƉůĞŶĚĞƌĞ�ŶĞůůലhŶŝǀĞƌƐŽ�ĚĞůůലĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�>Ğ�ƌĞĂůƚă�ĐŽŝŶǀŽůƚĞ�ƉƌĞƐĞŶƚĞƌĂŶŶŽ�ƉƌŽŐĞƚƚŝ�ĞƐƉŽƐŝƚŝǀŝ�Ěŝ�ĂƌƚŝƐƚŝ�ƵŶĚĞƌ
ϰϬ�Ž�ĂƌƚŝƐƚŝ�ŽǀĞƌ�ϰϬ�ŝŶ�ĚŝĂůŽŐŽ�ĐŽŶ�ĂƌƚŝƐƚŝ�Ɖŝƶ�ŐŝŽǀĂŶŝ͕�ƉĞƌ�ƉƌŝǀŝůĞŐŝĂƌĞ�ůലŝŶƚĞƌƐĐĂŵďŝŽ�ŐĞŶĞƌĂǌŝŽŶĂůĞ�Ğ�ĂĐĐŽŵƉĂŐŶĂƌĞ�ŝů
ƉƵďďůŝĐŽ�ŝŶ�ƵŶലĞƐƉůŽƌĂǌŝŽŶĞ�ƐĞŶǌĂ�ƚĞŵƉŽ�ŶĠ�ĐŽŶĨŝŶŝ�ĚĞŝ�ůŝŶŐƵĂŐŐŝ�ĐƌĞĂƚŝǀŝ͘�WĞƌ�ůĂ�ƚĞƌǌĂ�ǀŽůƚĂ�Ăů�WĂĚŝŐůŝŽŶĞ�ϯ�Ěŝ�dŽƌŝŶŽ
�ƐƉŽƐŝǌŝŽŶŝ͕�dŚĞ�KƚŚĞƌƐ�ğ�ƵŶĂ�ƉĂƐƐĞŐŐŝĂƚĂ�ƚƌĂ�ůĞ�ĐŽƐƚĞůůĂǌŝŽŶŝ�ĚĞůůലĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͕�ƉĞƌ�ĐŚŝ�ŚĂ�ǀŽŐůŝĂ�Ěŝ�ƚƌĂƐĐŽƌƌĞƌĞ
ƵŶ�ƉŽŵĞƌŝŐŐŝŽ�Ă�ĐƵƌŝŽƐĂƌĞ͘�KůƚƌĞ�ϲϬ�Őůŝ�ĞƐƉŽƐŝƚŽƌŝ�ƉƌĞƐĞŶƚŝ�ŝŶ�ĨŝĞƌĂ�ƉƌŽǀĞŶŝĞŶƚŝ�ĚĂ��ƌŐĞŶƚŝŶĂ͕��ƵƐƚƌŝĂ͕�&ƌĂŶĐŝĂ͕
'ĞƌŵĂŶŝĂ͕�>ŝƚƵĂŶŝĂ͕�WĞƌƶ͕�ZĞƉƵďďůŝĐĂ��ĞĐĂ͕�^ůŽǀĂĐĐŚŝĂ͕�^ƉĂŐŶĂ�Ğ�^ǀŝǌǌĞƌĂ͕�ŽůƚƌĞ�ĐŚĞ�ĚĂůůല/ƚĂůŝĂ͕�Ă�ƉĂƌƚŝƌĞ�ĚĂ�dŽƌŝŶŽ�ĐŽŶ�ůĂ
ƉƌĞƐĞŶǌĂ�Ěŝ�ϲ�ƌĞĂůƚă�ŝŶĚŝƉĞŶĚĞŶƚŝ͕�ĨŝŶŽ�Ă�WĂůĞƌŵŽ�ĂƚƚƌĂǀĞƌƐŽ�ŐĂůůĞƌŝĞ͕�ƐƉĂǌŝ�ŶŽŶ�ƉƌŽĨŝƚ�Ğ�ĂƌƚŝƐƚ�ƌƵŶ�ƐƉĂĐĞ͘� /E&K�͗
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ƚŚĞŽƚŚĞƌƐĂƌƚĨĂŝƌ͘ĐŽŵͬ� �Zd��W�Zd��Ăů�ϭΣ�Ăů�ϱ�ŶŽǀĞŵďƌĞ� dŽƌŶĂ�ůĂ�ŵŽƐƚƌĂ�ƉĞƌ�Őůŝ�ĂŵĂŶƚŝ�ĚĞů�ŵŽŶĚŽ
ĚĞůůലĂŶƚŝƋƵĂƌŝĂƚŽ͘��ůůĂ�WƌŽŵŽƚƌŝĐĞ�Ěŝ��ĞůůĞ��ƌƚŝ͕�ŝ�ŐĂůůĞƌŝƐƚŝ�ƉŽƌƚĞƌĂŶŶŽ�ůĞ�ůŽƌŽ�ŽƉĞƌĞ�ŵŝŐůŝŽƌŝ�ĚĂůůലĂƌĐŚĞŽůŽŐŝĂ�Ăů�ĚĞƐŝŐŶ
ĐŽŶƚĞŵƉŽƌĂŶĞŽ͕�ĚĂůů ല�ƵƌŽƉĂ�Ăůů ല�ƐŝĂ�ĞĚ�Ăůů ല�ŵĞƌŝĐĂ͘��ůů ല ŝŶƚĞƌŶŽ�ĚĞůůĂ�ŵŽƐƚƌĂ�ƐŽŶŽ�ƉƌĞǀŝƐƚĞ�ĐŽŶƚĂŵŝŶĂǌŝŽŶŝ
ĐŽŶƚĞŵƉŽƌĂŶĞĞ�ŐƌĂǌŝĞ�ĂůůĂ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĚĞůůĂ�'ĂůůĞƌŝĂ�&ƌĂŶĐŽ�EŽĞƌŽ͘�&ŝƚƚŽ�ŝů�ĐĂůĞŶĚĂƌŝŽ�Ěŝ�ŝŶĐŽŶƚƌŝ�ĚĞĚŝĐĂƚŝ�Ăů�ŵŽŶĚŽ
ĚĞůůലĂƌƚĞ͗�ƉĞƌ�ŝů�DƵƐĞŽ��ŐŝǌŝŽ�^ĂŵĂŶƚĂ�/ƐĂŝĂ�Ğ�&ĞĚĞƌŝĐŽ��ĂŝŶĂ͕�ƉĞƌ�ŝ�DƵƐĞŝ�ZĞĂůŝ��ŶŶĂ�DĂƌŝĂ��ĂǀĂ�Ğ�^ŽĨŝĂ�sŝůůĂŶŽ͕�ƉĞƌ�ůĂ
'�D�sŝƌŐŝŶŝĂ��ĞƌƚŽŶĞ͕�ƉĞƌ�>Ă�sĞŶĂƌŝĂ�ZĞĂůĞ��ŶĚƌĞĂ�DĞƌůŽƚƚŝ͕�ƉĞƌ�'�DĞ���ĞƌŐĂŵŽ�'ŝĂĐŝŶƚŽ��ŝ�WŝĞƚƌĂŶƚŽŶŝŽ͘
/ŶƚĞƌǀĞƌƌĂŶŶŽ�ĂŶĐŚĞ�DĂƌĐŽ��ĂƚƚĞƌŝŶ�;ŐŝŽƌŶĂůŝƐƚĂ�Ğ�ƐĐƌŝƚƚŽƌĞͿ͕�^ŝůǀŝĂ��ŝŶĂƵĚŝ�;ĞŐŝƚƚŽůŽŐĂͿ͕�ZŽďĞƌƚŽ��ŽĂůŽĂ�;ƐƚŽƌŝĐŽͿ͕
�ƌĂďĞůůĂ��ŝĨĂŶŝ�;ƐƚŽƌŝĐĂ�ĚĞůůലĂƌƚĞͿ͘�/E&K�͗�ŚƚƚƉ͗ͬͬǁǁǁ͘ĂƉĂƌƚĨĂŝƌ͘ŝƚͬ�>h�/��ല�Zd/^d��&ŝŶŽ�Ăů�ϭϰ�ŐĞŶŶĂŝŽ��ŽŶ�ůലŝŶĂƵŐƵƌĂǌŝŽŶĞ
ĚĞůůĂ�ŶƵŽǀĂ�ŝŶƐƚĂůůĂǌŝŽŶĞ�ůƵŵŝŶŽƐĂ�Ěŝ�'ŝĂŶŶŝ��ŶƐĞůŵŽ͕�KƌŝǌǌŽŶƚŝ͕�ğ�ƉĂƌƚŝƚĂ�ůĂ�ŶƵŽǀĂ�ĞĚŝǌŝŽŶĞ�Ěŝ�>ƵĐŝ�Ěല�ƌƚŝƐƚĂ͘�hŶ�ŵƵƐĞŽ
Ěŝ�ĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ�Ă�ĐŝĞůŽ�ĂƉĞƌƚŽ�ĐŽŵƉŽƐƚŽ�ĚĂ�Ϯϲ�ŽƉĞƌĞ�Ěŝ�ĂƌƚŝƐƚŝ�ĐŽŶƚĞŵƉŽƌĂŶĞŝ͘��Ă�DŝĐŚĞůĂŶŐĞůŽ�WŝƐƚŽůĞƚƚŽ�Ă
�ĂŶŝĞů��ƵƌĞŶ͘�>Ă�ƌĂƐƐĞŐŶĂ�ŽĨĨƌĞ�ĂůůĂ�ĐŝƚƚĂĚŝŶĂŶǌĂ�Ğ�Ă�ƚƵƌŝƐƚŝ�ƐĐĞŶĂƌŝ�ŝŶĞĚŝƚŝ�ŐƌĂǌŝĞ�Ăů�ĐŽŶƚƌŝďƵƚŽ�ĐƌĞĂƚŝǀŽ�Ěŝ�ĂƌƚŝƐƚŝ�Ěŝ�ĨĂŵĂ
ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�ĐŚĞ�ŚĂŶŶŽ�ƌĞĂůŝǌǌĂƚŽ�ŶĞů�ƚĞŵƉŽ�ƵŶ�ƉĂƚƌŝŵŽŶŝŽ�ƐŝŐŶŝĨŝĐĂƚŝǀŽ�Ěŝ�ŽƉĞƌĞ�ůƵŵŝŶŽƐĞ͘�>Ğ�ŝŶƐƚĂůůĂǌŝŽŶŝ�ĚĞůůĂ�Ϯϱǐ
ĞĚŝǌŝŽŶĞ�Ěŝ�>ƵĐŝ�Ěല�ƌƚŝƐƚĂ�ƉŽƚƌĂŶŶŽ�ĞƐƐĞƌĞ�ĂŵŵŝƌĂƚĞ�ĚĂůůലĂůƚŽ�ĚƵƌĂŶƚĞ�ƵŶ�ƚŽƵƌ�Ěŝ�ƵŶലŽƌĂ�ĐŽŶ�ŝů�ďƵƐ�ƉĂŶŽƌĂŵŝĐŽ��ŝƚǇ
^ŝŐŚƚƐĞĞŝŶŐΠ�dŽƌŝŶŽ͘�>Ğ�ƐƚŽƌŝĞ�ĚĞůůĞ�ŽƉĞƌĞ�ƐĂƌĂŶŶŽ�ƌĂĐĐŽŶƚĂƚĞ�ĚĂ�ƵŶĂ�ŐƵŝĚĂ�ƚƵƌŝƐƚŝĐĂ�ŝŶ�ůŝŶŐƵĂ�ŝƚĂůŝĂŶĂ͕�ŝŶŐůĞƐĞ�Ğ
Ĩ ƌĂŶĐĞƐĞ ͘ ��Ƶ ƌĂŶ ƚĞ � ů Ă � ƐĞ ƚ ƚ ŝŵĂŶĂ �ĚĞ ů ů ല Ă ƌ ƚ Ğ � ů ല Ă ƉƉƵŶƚĂŵĞŶƚŽ �ğ �ƉĞ ƌ � Ɛ ĂďĂ ƚŽ �ϰ �ŶŽǀĞŵďƌĞ ͘ � / E & K � ͗
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ŚƚƚƉ͗ͬͬǁǁǁ͘ĐŽŵƵŶĞ͘ƚŽƌŝŶŽ͘ŝƚͬƚŽƌŝŶŽŐŝŽǀĂŶŝͬĂƉƉƵŶƚĂŵĞŶƚŝͬůƵĐŝͲĚͲĂƌƚŝƐƚĂͲĂͲƚŽƌŝŶŽ� E K d d � � � � > > � � � Z d �
�KEd�DWKZ�E���^ĂďĂƚŽ�ϰ�ŶŽǀĞŵďƌĞ�ZŝƚŽƌŶĂ�ůĂ�EŽƚƚĞ�ĚĞůůĞ��ƌƚŝ��ŽŶƚĞŵƉŽƌĂŶĞĞ͘�WĞƌ�ůലŽĐĐĂƐŝŽŶĞ�ŵŽůƚŝ�ŵƵƐĞŝ�ĐŝƚƚĂĚŝŶŝ
ŽƐƐĞƌǀĞƌĂŶŶŽ�ƵŶ�ƉƌŽůƵŶŐĂŵĞŶƚŽ�ĚലŽƌĂƌŝŽ͖�ĐŽƐŞ�ĂŶĐŚĞ�ŵŽůƚĞ��ƐƐŽĐŝĂǌŝŽŶŝ�Ğ�'ĂůůĞƌŝĞ�ĚലĂƌƚĞ�ƉƌŽƉŽƌƌĂŶŶŽ�ŶĞŝ�ůŽƌŽ�ƐƉĂǌŝ
ĞǀĞŶƚŝ�Ğ�ŝŶĐŽŶƚƌŝ�ĚƵƌĂŶƚĞ�ŝ�ƋƵĂůŝ�Ɛŝ�ƉŽƚƌă�ĂƐƐŝƐƚĞƌĞ�Ă�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŝŶĐŽŶƚƌŝ�ĐŽŶ�Őůŝ�ĂƌƚŝƐƚŝ͕�ƉƌĞƐĞŶƚĂǌŝŽŶĞ�Ěŝ�ůŝďƌŝ�Ž
ĐĂƚĂůŽŐŚŝ͘��>h��^/>�E�/K���W�Z�d/^^/D��DĂƌƚĞĚŞ�ϯϭ�ŽƚƚŽďƌĞ�WĞƌ�ĐŚŝ�ŶŽŶ�ŚĂ�ƚĞŵƉŽ�ĚƵƌĂŶƚĞ�ŝů�ŐŝŽƌŶŽ�Ěŝ�ĨĂƌĞ�ƵŶ�ƐĂůƚŽ�Ă
WĂƌĂƚŝƐƐŝŵĂ͕�Đലğ�ƐĞŵƉƌĞ��ůƵď�^ŝůĞŶĐŝŽ�ĐŚĞ�ĂƉƌĞ�ůĞ�ƉŽƌƚĞ�ƉĞƌ�ůലƵůƚŝŵĂ�ǀŽůƚĂ�Ăů�ƉƵďďůŝĐŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͘�^Ăƌă�ŝŶĨĂƚƚŝ
ƉŽƐƐŝďŝůĞ�ǀŝƐŝƚĂƌĞ�Őůŝ�ŽůƚƌĞ�ϯϬϬ�ĂƌƚŝƐƚŝ�ŝŶ�ŵŽƐƚƌĂ�ŵŽƐƚƌĂ�ƚƌĂ�ŝŶƐƚĂůůĂǌŝŽŶŝ͕�ĂŵďŝĞŶƚŝ�ŝŵŵĞƌƐŝǀŝ͕�ƉƌŽŐĞƚƚŝ�ŝŶĚŝǀŝĚƵĂůŝ�Ğ
ĐŽůůĞƚƚŝǀŝ͘��ƵƌĂŶƚĞ�ůĂ�ƐĞƌĂƚĂ�ƐĂƌă�ŝŶŽůƚƌĞ�Đŝ�Ɛŝ�ƉŽƚƌă�ŝŵŵĞƌŐĞƌĞ�ŶĞůůലŝŶƐƚĂůůĂǌŝŽŶĞ�ƐŝƚĞ�ƐƉĞĐŝĨŝĐ�ŵƵůƚŝŵĞĚŝĂůĞ�ല�ƌĞĂƚŚŝŶŐ
ZŽŽŵƐല�ĚĞů�ĐŽůůĞƚƚŝǀŽ��ĞǇŽŶĚ�ĐŚĞ�ĨŽŶĚĞ�Ğ�ĐŽŶĨŽŶĚĞ�ŝ�ůŝŵŝƚŝ�ƚƌĂ�ƌĞĂůĞ�Ğ�ǀŝƌƚƵĂůĞ͘�'ůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ƌŝƐƵŽŶĞƌĂŶŶŽ
ŐƌĂǌŝĞ�ĂůůĞ�ƐŽŶŽƌŝƚă�Ěŝ��ƵĞďŽƐ�Ğ�,ŽŵǇ'Ăů�ĚĂ�ƵŶĂ�ƉĂƌƚĞ͕�ZĂƚ&ĞƐƚ�Θ��ŽŵŽĚŽϲϰ�ĚĂůůലĂůƚƌĂ�ĐŽŶ�ůĂ�ǀŝƐƵĂů�ƉĞƌĨŽƌŵĂŶĐĞ�Ěŝ
DĞůƚ��ƌĞĂŵ͘�/ů�ƚƵƚƚŽ�ĂĐĐŽŵƉĂŐŶĂƚŽ�ĚĂ�ĚƌŝŶŬ͕�ƉƌŽƉŽƐƚĞ�ŐŽƵƌŵĞƚ�Ğ�ůലŝŶƚƌĂƚƚĞŶŝŵĞŶƚŽ�ĚĞů�ŶŽƐƚƌŽ�WůĂǇ��ŽƌŶĞƌ�ĐŚĞ
ƉƌŽƉŽƌƌă�ƵŶ�ŐŝŽĐŽ�ĚĞĚŝĐĂƚŽ�Ăůůല�ƌƚ�tĞĞŬ͘� /E&K�͗�ŚƚƚƉƐ͗ͬͬƚŽ͘ĐůƵďƐŝůĞŶĐŝŽ͘ŝƚͬƉĂƌĂƚŝƐƐŝŵĂͬ� �>h��^/>�E�/K��>>��'�D
^ĂďĂƚŽ�ϰ�ŶŽǀĞŵďƌĞ� �ůƵď�^ŝůĞŶĐŝŽ�ĂƉƌĞ�ůĞ�ƉŽƌƚĞ�ĚĞůůĂ�'�D͕�'ĂůůĞƌŝĂ�Ěല�ƌƚĞ�DŽĚĞƌŶĂ�Ğ��ŽŶƚĞŵƉŽƌĂŶĞĂ�Ěŝ�dŽƌŝŶŽ͕�ŝŶ
ŽĐĐĂƐŝŽŶĞ�ĚĞůůല�ƌƚ�tĞĞŬ�ƐĂďĂƚŽ�ϰ�ŶŽǀĞŵďƌĞ͘�^Ăƌă�ƉŽƐƐŝďŝůĞ�ĂŵŵŝƌĂƌĞ�ůĂ��ŽůůĞǌŝŽŶĞ�ƉĞƌŵĂŶĞŶƚĞ�ല/ů�EŽǀĞĐĞŶƚŽ�^ƚŽƌŝĐŽല͕
ƚƌĂ�ůĞ�Ɖŝƶ�ĐŽŵƉůĞƚĞ�Ğ�ƉƌĞƐƚŝŐŝŽƐĞ�Ă�ůŝǀĞůůŽ�ŶĂǌŝŽŶĂůĞ͕�Ğ�ůĂ�ŵŽƐƚƌĂ�ƚĞŵƉŽƌĂŶĞĂ�ല,ĂǇĞǌ͘�>ലŽĨĨŝĐŝŶĂ�ĚĞů�ƉŝƚƚŽƌĞ�ƌŽŵĂŶƚŝĐŽല͘�/ů
ƉĞƌĐŽƌƐŽ�ĞƐƉŽƐŝƚŝǀŽ�ĚĞů�ĐĞůĞďƌĞ�ĂƌƚŝƐƚĂ͕�ĂƵƚŽƌĞ�ĚĞ�ല/ů�ďĂĐŝŽല͕�ƌŝĞǀŽĐĂ�ůലŝŶƚĞŶƐĂ�ǀŝĐĞŶĚĂ�ďŝŽŐƌĂĨŝĐĂ�Ğ�ŝů�ƉĞƌĐŽƌƐŽ�ĐƌĞĂƚŝǀŽ�ŝŶ
ĚŝĞĐŝ�ƐĞǌŝŽŶŝ�ŝŶ�ƐƵĐĐĞƐƐŝŽŶĞ�ĐƌŽŶŽůŽŐŝĐĂ͘���ƌĞŶĚĞƌĞ�ƵŶŝĐĂ�ůĂ�ƐĞƌĂƚĂ�ƐĂƌă�ůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ĞƐƉůŽƌĂƌĞ�ŝ�ŵŽŶĚŝ�ĐƌĞĂƚŝ�ĚĂůůĂ
sŝƐƵĂů�WĂŝŶƚŝŶŐ�WĞƌĨŽƌŵĂŶĐĞ�Ěŝ�EŝĐĞ�Θ�dŚĞ�&Žǆ͕�ĚŽǀĞ�Ɛŝ�ĐƌĞĂ�ƵŶ�ĐŽŶŶƵďŝŽ�ƚƌĂ�ĂƌƚĞ͕�ƚĞĐŶŽůŽŐŝĂ�Ğ�ĂŵďŝĞŶƚĞ�ŵƵƐĞĂůĞ͘�'ůŝ
ƐƉĂǌŝ�ĚĞůůĂ�'�D�ƌŝƐƵŽŶĞƌĂŶŶŽ�ŐƌĂǌŝĞ�ĂůůĞ�ƐŽŶŽƌŝƚă�ŵŝŶŝŵĂů�Ěŝ��ŝďďĂ͕�ĚĂ�ƵŶ�ůĂƚŽ͕�ĞĚ�ĞůĞƚƚƌŽŶŝĐŚĞͬŽƌŝĞŶƚĂůŝ�ĚĞůůലĂƌƚŝƐƚĂ
ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�>ŽůůĂ�&ĞĚŽůĨŝ͕�ĚĂůůലĂůƚƌŽ͘�^Ăƌă͕�ŝŶŽůƚƌĞ͕�ƉŽƐƐŝďŝůĞ�ŝŵŵĞƌŐĞƌƐŝ�ŶĞůůലĂƌƚĞ�ŐƌĂǌŝĞ�ĂůůĂ�sZ��ǆƉĞƌŝĞŶĐĞ�ĐŚĞ
ƚƌĂƐĐŝŶĞƌă�ŝů�ƉƵďďůŝĐŽ�ŶĞŝ�ƋƵĂĚƌŝ�Ěŝ�DŽŶĚƌŝĂŶ�Ğ��ŚĂŐĂůů͘� /E&K�͗�ŚƚƚƉƐ͗ͬͬƚŽ͘ĐůƵďƐŝůĞŶĐŝŽ͘ŝƚͬŐĂŵͬ�>�tZ�E���D�>^d�&
^ĂďĂƚŽ�ϰ�ŶŽǀĞŵďƌĞ�ŽƌĞ�ϭϴ�>ലĂƌƚŝƐƚĂ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�>ĂǁƌĞŶĐĞ�DĂƐƚĂůĨ�ƐĂƌă�ƵŶŽ�ĚĞŝ�ƉƌŽƚĂŐŽŶŝƐƚŝ�Ěŝ��ŝĨĨƵƐŝƐƐŝŵĂ�ϮϬϮϯ͘�WĞƌ
ůĂ�ƉƌŝŵĂ�ǀŽůƚĂ�ŝŶ�/ƚĂůŝĂ͕�ŝů�ϰ�ŶŽǀĞŵďƌĞ�Ă�^ĐĂůŽ�sĂůĚŽĐĐŽ͕�ƌĞĂůŝǌǌĞƌă�ĂŶĐŚĞ�ƵŶĂ�ƉĞƌĨŽƌŵĂŶĐĞ͘�>ലĂƌƚŝƐƚĂ�ďĞůŐĂ�Ɛŝ�ƚƌŽǀĂ�Ăů
ĐŽŶĨŝŶĞ�ƚƌĂ�ŝů�ǀŝƐŝǀŽ�Ğ�ŝů�ƚĞĂƚƌĂůĞ�Ğ�ƐǀŝůƵƉƉĂ�ŝŶƐƚĂůůĂǌŝŽŶŝ�Ğ�ƉĞƌĨŽƌŵĂŶĐĞ�Ăƌƚ�ĐŽŶ�ƵŶĂ�ĨŽƌƚĞ�ĂƚƚĞŶǌŝŽŶĞ�Ăů�ŵŽǀŝŵĞŶƚŽ͕�Ăůů
ǲŽƌĚŝŶĞ�Ğ�Ăů�ĐĂŽƐ͘�/�ƐƵŽŝ�ƉƌŽŐĞƚƚŝ�ĐŽŝŶǀŽůŐŽŶŽ�ůĂ�ĨŝƐŝĐĂ�Ğ�ůĂ�ƚĞĐŶŽůŽŐŝĂ�ĐŽŵĞ�ƉƵŶƚŽ�Ěŝ�ƉĂƌƚĞŶǌĂ�Ž�Ěŝ�ŝƐƉŝƌĂǌŝŽŶĞ�Ğ�ĐŽŵĞ
ŵĞǌǌŽ�ƉĞƌ�ĂƚƚŝǀĂƌĞ�ŝŶƐƚĂůůĂǌŝŽŶŝ͘�WĞƌ��/&&h^/^^/D�Π�ŵĞƚƚĞƌă�ŝŶ�ƐĐĞŶĂ�ƵŶĂ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŚĞ�ŚĂ�ŐŝƌĂƚŽ�ŝů�ŵŽŶĚŽ͗
^ŚƌŝŶŬϭϵϵϱ͘�/E&K�͗�ŚƚƚƉƐ͗ͬͬĚŝĨĨƵƐŝƐƐŝŵĂ͘ŝƚͬ�DK^dZ������s�Ed/�,�z��͘�>ǲK&&/�/E����>�W/ddKZ��&ŝŶŽ�Ăů�ϭΣ�ĂƉƌŝůĞ�EŽŶ
Đലğ�/ů��ĂĐŝŽ͕�ŵĂ�ůĂ�ŵŽƐƚƌĂ�ല,ĂǇĞǌ͘�KĨĨŝĐŝŶĂ�ĚĞů�ƉŝƚƚŽƌĞ�ƌŽŵĂŶƚŝĐŽല͕�ŽƐƉŝƚĂ�ĂůĐƵŶĞ�ŝŵƉŽƌƚĂŶƚŝ�ŽƉĞƌĞ͕�ƚƌĂ�ĐƵŝ�>Ă�DĞĚŝƚĂǌŝŽŶĞ͕
/ů�ĐŽŶƐŝŐůŝŽ�ĂůůĂ�ǀĞŶĚĞƚƚĂ�Ğ��ĐĐƵƐĂ�^ĞŐƌĞƚĂ͕�ŝŶƐŝĞŵĞ�Ă�ŵŽůƚŝ�ƋƵĂĚƌŝ�Ğ�ĚŝƐĞŐŶŝ�ŝŶƐĞƌŝƚŝ�ĚĞů�ƉŝƚƚŽƌĞ�ǀĞŶĞǌŝĂŶŽ͘��ŝĞĐŝ�ƐĞǌŝŽŶŝ
ƉĞƌ�ϭϬϬ�ŽƉĞƌĞ�ĂůůĞƐƚŝƚĞ�ĨŝŶŽ�Ăů�ϭΣ�ĂƉƌŝůĞ�ŝŶ�ƵŶ�ƉĞƌĐŽƌƐŽ�ĐƌŽŶŽůŽŐŝĐŽ͕�ƌĂĐĐŽŶƚĂŶŽ�ŝů�ůĂǀŽƌŽ�Ěŝ�&ƌĂŶĐĞƐĐŽ�,ĂǇĞǌ͕�ĂƵƚŽƌĞ
ƐŝŵďŽůŽ�ĚĞů�ƉĂƐƐĂŐŐŝŽ�ƚƌĂ�ůŽ�ƐƚŝůĞ�ŶĞŽĐůĂƐƐŝĐŽ�Ă�ƋƵĞůůŽ�ƌŽŵĂŶƚŝĐŽ͘��ĂůůĞ�ƉƌŝŵĞ�ĞƐƉĞƌŝĞŶǌĞ�ƚƌĂ�sĞŶĞǌŝĂ�Ğ�ZŽŵĂ͕�ƐŽƚƚŽ
ůലŝŶĨůƵĞŶǌĂ�ĚĞůůലŽƉĞƌĂ�Ěŝ�dŝǌŝĂŶŽ͕�ĨŝŶŽ�Ă�ƋƵĞůůĞ�ĐŽŵĞ�ΗƉŝƚƚŽƌĞ�ĐŝǀŝůĞΗ͘�/E&K͗�ǁǁǁ͘ŐĂŵƚŽƌŝŶŽ͘ŝƚͬŝƚ��yWK^���WZ�>h����Ăů�ϯ
Ăů�ϱ�ŶŽǀĞŵďƌĞ� /Ŷ�ŽĐĐĂƐŝŽŶĞ�Ěŝ��ƌƚŝƐƐŝŵĂ�Ğ�ĚĞůůĂ�dŽƌŝŶŽ��ƌƚ�tĞĞŬ͕�ĚĂů�ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ��yWK^��͘�dŽƌŝŶŽ�&ŽƚŽ
&ĞƐƚŝǀĂů�Ɛŝ�ƉƌĞƐĞŶƚĂ�Ăů�ƉƵďďůŝĐŽ�ĐŽŶ��yWK^���WZ�>h��͕�ƵŶĂ�ƐĞƌŝĞ�Ěŝ�ĂƉƉƵŶƚĂŵĞŶƚŝ�ƚĞĂƐĞƌ�ƌĞĂůŝǌǌĂƚŝ�ŝŶ�ĐŽůůĂďŽƌĂǌŝŽŶĞ
ĐŽŶ�ĂůĐƵŶĞ�ĚĞůůĞ�ƉƌŝŶĐŝƉĂůŝ�ŝƐƚŝƚƵǌŝŽŶŝ�ĐƵůƚƵƌĂůŝ�ĚĞůůĂ�Đŝƚƚă�Ěŝ�dŽƌŝŶŽ͗�ƵŶĂ�ǀĞƌĂ�Ğ�ƉƌŽƉƌŝĂ�ĂŶƚŝĐŝƉĂǌŝŽŶĞ�ǀŝƐŝǀĂ�ĚĞůůĂ�ƉƌŝŵĂ
ĞĚŝǌŝŽŶĞ�ĚĞů�ŶƵŽǀŽ�&ĞƐƚŝǀĂů�/ŶƚĞƌŶĂǌŝŽŶĂůĞ�Ěŝ�&ŽƚŽŐƌĂĨŝĂ�ĐŚĞ͕�ĐŽŶ�ŝů�ƚŝƚŽůŽ�EĞǁ�>ĂŶĚƐĐĂƉĞƐ�ല�EƵŽǀŝ�WĂĞƐĂŐŐŝ�Ɛŝ�ƐǀŽůŐĞƌă�Ă
dŽƌŝŶŽ�ĚĂů�Ϯ�ŵĂŐŐŝŽ�Ăů�ϱ�ŐŝƵŐŶŽ�ϮϬϮϰ�ƐŽƚƚŽ�ůĂ��ŝƌĞǌŝŽŶĞ��ƌƚŝƐƚŝĐĂ�Ěŝ�DĞŶŶŽ�>ŝĂƵǁ�Ğ�^ĂůǀĂƚŽƌĞ�sŝƚĂůĞ͘�ZŝĨĂĐĞŶĚŽƐŝ�Ă�ƵŶŽ
ĚĞŝ�ƚĞŵŝ�ĐĞŶƚƌĂůŝ�ŶĞůůĂ�ƚƌĂĚŝǌŝŽŶĞ�ĨŽƚŽŐƌĂĨŝĐĂ�ŝƚĂůŝĂŶĂ͕��yWK^���ƉƌŽƉŽŶĞ�ƵŶĂ�ƌŝĨůĞƐƐŝŽŶĞ�ƐƵůůലĞǀŽůƵǌŝŽŶĞ�ŽĚŝĞƌŶĂ�ĚĞů
ŵĞĚŝƵŵ�ĨŽƚŽŐƌĂĨŝĐŽ͕�ĚĞůůĞ�ƐƵĞ�ĚŝŶĂŵŝĐŚĞ�Ěŝ�ŵĞƌĐĂƚŽ�Ğ�ĚĞůůĞ�ƉƌŝŶĐŝƉĂůŝ�ƐĨŝĚĞ�Ğ�ĐĂŵďŝĂŵĞŶƚŝ�ĚĞů�ŵŽŶĚŽ�ĚĞůůലŝŵŵĂŐŝŶĞ͕
ĐŽŶ�ůലŽďŝĞƚƚŝǀŽ�Ěŝ�ƌĂĨĨŽƌǌĂƌĞ�ŝů�ƉƌŽĨŽŶĚŽ�ůĞŐĂŵĞ�ƚƌĂ�dŽƌŝŶŽ�Ğ�ůĂ�ĨŽƚŽŐƌĂĨŝĂ͘� /E&K�͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞǆƉŽƐĞĚ͘ƉŚŽƚŽŐƌĂƉŚǇͬ
D/�,�>�E'�>K�W/^dK>�ddK��Ăů�ϭΣ�ŶŽǀĞŵďƌĞ�Ăů�Ϯϱ�ĨĞďďƌĂŝŽ�/ů��ĂƐƚĞůůŽ�Ěŝ�ZŝǀŽůŝ�ƉƌĞƐĞŶƚĂ�ƵŶĂ�ŐƌĂŶĚĞ�ŵŽƐƚƌĂ�ĚĞĚŝĐĂƚĂ
Ă�DŝĐŚĞůĂŶŐĞůŽ�WŝƐƚŽůĞƚƚŽ�;�ŝĞůůĂ͕�ϭϵϯϯͿ�ŝŶ�ŽĐĐĂƐŝŽŶĞ�ĚĞů�ƐƵŽ�ŶŽǀĂŶƚĞƐŝŵŽ�ĐŽŵƉůĞĂŶŶŽ͘��ůůĞƐƚŝƚĂ�ŶĞŐůŝ�ƐƉĂǌŝ�ĚĞůůĂ
DĂŶŝĐĂ�>ƵŶŐĂ�ŝů�ƉƌŽŐĞƚƚŽ�ĚĞůů ലĂƌƚŝƐƚĂ�DŽůƚŝ�Ěŝ�ƵŶŽ�ƌĞŝŶǀĞŶƚĂ�ů ലĂƌĐŚŝƚĞƚƚƵƌĂ�ŽƌƚŽŐŽŶĂůĞ�ĚĞůůĂ�DĂŶŝĐĂ�>ƵŶŐĂ
ƚƌĂƐĨŽƌŵĂŶĚŽůĂ�ŝŶ�ƵŶŽ�ƐƚƵƉĞĨĂĐĞŶƚĞ�ŐƌŽǀŝŐůŝŽ�ĂƌŵŽŶŝŽƐŽ͕�ƵŶ�ĚŝƐƉŽƐŝƚŝǀŽ�ƵƌďĂŶŽ�ŝƌƌĞŐŽůĂƌĞ�Ğ�ůŝďĞƌŽ�ĂƚƚƌĂǀĞƌƐŽ�ŝů�ƋƵĂůĞ
ƌĂĐĐŽŐůŝĞƌĞ�Ğ�ƌŝůĞŐŐĞƌĞ�ƚƵƚƚĂ�ůĂ�ƐƵĂ�ĂƌƚĞ�ŝŶ�ƵŶ�ŐŝŐĂŶƚĞƐĐŽ�ĂƵƚŽƌŝƚƌĂƚƚŽ�ĐŚĞ�ĨƵŶǌŝŽŶĂ�ĐŽŵĞ�ůĂ�ŵĂƉƉĂ�Ěŝ�ƵŶĂ��ŝƚƚă�ŝĚĞĂůĞ
ĚĞůůലĂǀǀĞŶŝƌĞ͘� /E&K�͗�ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĐĂƐƚĞůůŽĚŝƌŝǀŽůŝ͘ŽƌŐͬŵŽƐƚƌĂͬŵŝĐŚĞůĂŶŐĞůŽͲƉŝƐƚŽůĞƚƚŽͬ� d,ZKh',�d,��W�>�^d/E/�E
Dh^�hD�K&�E�dhZ�>�,/^dKZz��E��,hD�E</E��&ŝŶŽ�Ăů�Ϯϴ�ŐĞŶŶĂŝŽ�>Ă�WĂůĞƐƚŝŶĂ�ğ�ŝů�ƉƵŶƚŽ�Ěŝ�ƉĂƌƚĞŶǌĂ�ĚĞů�ůĂǀŽƌŽ�Ěŝ
<ŚĂůŝů�ZĂďĂŚ�ലdŚƌŽƵŐŚ�ƚŚĞ�WĂůĞƐƚŝŶŝĂŶ�DƵƐĞƵŵ�ŽĨ�EĂƚƵƌĂů�,ŝƐƚŽƌǇ�ĂŶĚ�,ƵŵĂŶŬŝŶĚല͕�ŝŶ�ŵŽƐƚƌĂ�ĂůůĂ�&ŽŶĚĂǌŝŽŶĞ�DĞƌǌ�ĨŝŶŽ
Ăů�Ϯϴ�ŐĞŶŶĂŝŽ͘�>ലĂƌƚŝƐƚĂ�ŶĂƚŽ�Ă�'ĞƌƵƐĂůĞŵŵĞ�ŶĞů�ϭϵϲϭ͕�ǀŝǀĞ�Ğ�ůĂǀŽƌĂ�Ă�ZĂŵĂůůĂŚ͕��ŝƐŐŝŽƌĚĂŶŝĂ͘�>Ă�ƐƵĂ�ƉƌĞƐĞŶǌĂ�Ă�dŽƌŝŶŽ
ğ�ƐƚĂƚĂ�ŝŶ�ĨŽƌƐĞ�ĨŝŶŽ�ĂůůലƵůƚŝŵŽ�Ă�ĐĂƵƐĂ�ĚĞůůŽ�ƐĐŽƉƉŝŽ�ĚĞůůĂ�ŐƵĞƌƌĂ�ŝƐƌĂĞůŽͲƉĂůĞƐƚŝŶĞƐĞ͘>ലĂƌƚŝƐƚĂ�ƉĂůĞƐƚŝŶĞƐĞ�ŚĂ�ŝŶŝǌŝĂƚŽ�ŝů
ƉƌŽŐĞƚƚŽ�dŚĞ�WĂůĞƐƚŝŶŝĂŶ�DƵƐĞƵŵ�ŽĨ�EĂƚƵƌĂů�,ŝƐƚŽƌǇ�ĂŶĚ�,ƵŵĂŶŬŝŶĚ�ǀĞŶƚലĂŶŶŝ�ĨĂ͕�ŶĞů�ϮϬϬϯ͘�^ŝ�ƚƌĂƚƚĂ�Ěŝ�ƵŶǲŽƉĞƌĂ
ŝƚŝŶĞƌĂŶƚĞ͕�ŝŶ�ĐŽƐƚĂŶƚĞ�ĚŝǀĞŶŝƌĞ͕�ĐŚĞ�Ɛŝ�ĂƌƌŝĐĐŚŝƐĐĞ�Ěŝ�ĂŶŶŽ�ŝŶ�ĂŶŶŽ�Ğ�ĐŚĞ�Ɛŝ�ƌŝĨĞƌŝƐĐĞ�ĂůůĂ�WĂůĞƐƚŝŶĂ͕�ŶŽŶ�ƐŽůŽ�ĐŽŵĞ�ůƵŽŐŽ͕
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ŵĂ�ĂŶĐŚĞ�ĐŽŵĞ�ƌŝĐŚŝĂŵŽ�ĂůůĂ�ƚĞƌƌĂ͕�ĐŽŵĞ�ŵĞǌǌŽ�ŶĂƌƌĂƚŝǀŽ�ƉĞƌ�ĞǀŽůǀĞƌĞ�ŝů�ƐĂƉĞƌĞ͘�hŶ�ǀĞƌŽ�Ğ�ƉƌŽƉƌŝŽ�ŵƵƐĞŽ�ŶŽŵĂĚĞ
ĐŽŶ�ĚŝƉĂƌƚŝŵĞŶƚŝ�ĐŽŵĞ�ŐĞŽůŽŐŝĂ͕�ďŽƚĂŶŝĐĂ�Ğ�ƉĂůĞŽŶƚŽůŽŐŝĂ͘�>Ă�ŵŽƐƚƌĂ�ĂůůĂ�&ŽŶĚĂǌŝŽŶĞ�DĞƌǌ�ğ�ƵŶǲĞƐƚĞŶƐŝŽŶĞ�Ěŝ�ƋƵĞƐƚŽ
ƉƌŽŐĞƚƚŽ�Ğ�Ɛŝ�ƉƌĞƐĞŶƚĂ�ĐŽŵĞ�ƵŶĂ�ƐŽƌƚĂ�Ěŝ�ĐĂŶƚŝĞƌĞ�ĂƌĐŚĞŽůŽŐŝĐŽ͕�ƐĨŝĚĂŶĚŽ�ŝů�ƌƵŽůŽ�ĚĞů�ŵƵƐĞŽ�ĐŽŵĞ�ŵĞƌŽ�ĐŽŶƚĞŶŝƚŽƌĞ�Ğ
ĨŽĐĂůŝǌǌĂŶĚŽƐŝ�ƐƵůůലĂƌƚĞ�ĐŽŵĞ�ƐƚƌƵŵĞŶƚŽ�Ěŝ�ŝŶƚĞƌƉƌĞƚĂǌŝŽŶĞ�Ğ�ƌŝůĞƚƚƵƌĂ�ĚĞůůĂ�ƐƚŽƌŝĂ͘
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,1�%5(9(

a?orLJZî��îdrrdGoL

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD���QRYHPEUH

_sbLJZî��îdrrdGoL

/XVHUQD�6DQ�*LRYDQQL�VL
SUHSDUD�DG�DFFRJOLHUH�PLJOLDLD
GL�YLVLWDWRUL�SHU�OD�)LHUD�GHL
6DQWL

0RQFDOLHUL��5LWPLND�FDPELD�
GDO������VDUj�O
HYHQWR�FKH
ODQFLD�OD�VWDJLRQH�HVWLYD

JdaLbTH?î��îdrrdGoL

3UHVHQWDWD�XIILFLDOPHQWH�D
&HUYHUH�OD���A�HGL]LRQH�GHOOD
)LHUD�GHO�3RUUR��)272�(�9,'(2�

&+(�7(032�)$

$'(662
���&

0(5��
����&
�����&

*,2��
����&
�����&

#'DWDPHWHR�FRP

58%5,&+(

$PELHQWH�H�1DWXUD

)RWRJDOOHU\

9LGHRJDOOHU\

3URQWR�FRQGRPLQLR

%XRQ*LUR

$&&$'(9$�81�$112�)$

6DOXWH
0DPPRJUDILD�
FRORQVFRSLD�R
FRQWUROOR�DO�FXRUH�
TXDQWR�VL�DWWHQGH�XQD
YLVLWD�LQ�3LHPRQWH"�,
QXPHUL

3ROLWLFD
&DYDOOR��%HUWL�H
6SLGDOLHUL�IDQQR
VTXDGUD�VXO
¶3LSLVWUHOOR·

$WWXDOLWj
'DOO·DPRUH�GL�(GPRQG
H�%ODQFKH�/RQJ�ERUVH
GL�VWXGLR�SHU�JOL
VWXGHQWL�GHO
3LQHUROHVH

/HJJL�WXWWH�OH�QRWL]LH

(9(17,�_����RWWREUH������������

�dp?îQ?oLî?î1doTbdîbL_îyLL^LbJÊ
R_TîLxLbrTîQTbdî?îJdaLbTH?î�
bdxLaGoL

?oG?o?îí2opdîa?rr?roTHLî?__í�_QTLoTÈî�?î!?bbdT?îTb
HdbHLordÉîTîpLRoLrTîJTî�sGoTH^îLîTîrLprTîJTî�?GLoî?
rL?rodÈî�_îH?pdî�?sQa?bbî?_î�?oTRb?bdîLîì!?or?ì
?__í$prLoT?î/?GL~~?b?Èî�_î�d_dppLdîT_îadbd_dRdîJT
�T?HdG?~~T

%DUEDUD�'
8UVR��SURWDJRQLVWD�GL��7D[L�D�GXH�SLD]]H��DO�WHDWUR�$OILHUL

î

î

�

0�11�!�"�î���í�/1�î1$/�"�0�î

$57,66,0$�
'DO���DO���QRYHPEUH
0DLQ�HYHQW�GHOOD�VHWWLPDQD�GHOO·DUWH�WRULQHVH��$UWLVVLPD�TXHVW·DQQR�VL
SUHSDUD�D�VSHJQHUH����FDQGHOLQH��&RQVLJOLDPR�DUPDUVL�GL�WDQWD�SD]LHQ]D�H
GHOOD�FDUWLQD�XIILFLDOH�SHU�RULHQWDUVL�WUD�OH�����JDOOHULH�GD����3DHVL��RVSLWL�GL
TXHVWD�HGL]LRQH�������OD�VHFRQGD�GLUHWWD�GD�/XLJL�)DVVL�FKH�VL�WHUUz�GDO���DO
��QRYHPEUH��7HPD�GHO������VDUj�5HODWLRQV�RI�FDUH��4XDWWUR�OH�VH]LRQL
SULQFLSDOL�GHOOD�ILHUD��OH�VWHVVH�GL�VHPSUH��0DLQ�6HFWLRQ��1HZ�(QWULHV�
0RQRORJXH�'LDORJXH�H�$UW�6SDFHV�	�(GLWLRQV��/H�VH]LRQL�FXUDWH�UHVWDQR
'LVHJQL��3UHVHQW�)XWXUH�H�%DFN�WR�7KH�)XWXUH�FKH�TXDVL�UDGGRSSLDQR�L
SURJHWWL�PRQRIJUDILFL�GL�DUWLVWL�VLQJROL��TXHVW·DQQR�%DFN�WR�WKH�)XWXUH
DFFRJOLH�RSHUH�GDO������DO�������
,1)2��KWWSV���ZZZ�DUWLVVLPD�DUW��

3$5$7,66,0$�
'DO����DO���QRYHPEUH
/D�NHUPHVVH�QDWD�LQ�SDUDOOHOR�DG�$UWLVVLPD�FKH�VL�RFFXSD�GL�GDUH�VSD]LR�H
YLVLELOLWj�DJOL�DUWLVWL�HPHUJHQWL�GHOOH�VFHQD�FRQWHPSRUDQHD�WRUQD�DG�DQLPDUH
JOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�GDO����DO���QRYHPEUH��7LWROR�GHOO·HGL]LRQH
QXPHUR�����(\H�FRQWDFW��LQWHVR�FRPH�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO
FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD
G·DUWH���1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL�VXGGLYLVL�VDUDQQR�VXGGLYLVL�LQ
���PRVWUH�FXUDWH�GD����FXUDWRUL��SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD
&DYDOOHUL]]D�VHQ]D�FXUDWHOD��$�TXHVWL�VL�DJJLXQJRQR����6SHFLDO�3URMHFW�H�WUH
0DLQ�3URMHFWV��,QVRPPD��DQFKH�TXL�FDUWLQD�DOOD�PDQR�H�XQD�EXRQD�JLRUQDWD
GL�YLVLWD���
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$�&ULVVROR�KD�ULDSHUWR�´/D
FDSDQQDµ��VDUj�EDU��ULVWRUDQWH
H�SL]]HULD

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD����RWWREUH

xLbLoJZî��îdrrdGoL

$SHUWXUH�VWUDRUGLQDULH�H�YLVLWH
JUDWXLWH�DO�0XVHR�9DOGHVH�GL
7RUUH�3HOOLFH�SHU�OD�)HVWD�GHOOD
5LIRUPD

RTdxLJZî��îdrrdGoL

/XVHUQD�6DQ�*LRYDQQL��XQ
LQFRQWUR�LQ�ULFRUGR�GL�1RUPD
&RVVHWWR

3LQHUROR�ULFRUGD�(WWRUH
*LRYDQQL�0D\�QHO�FHQWHQDULR
GHOOD�VXD�PRUWH�FRQ�ILRUL�H
QXRYL�FDUWHOOL

�/RDQR�FRPH�+RJZDUWV��FL
VLDPR��6DEDWR����RWWREUH
O
LQDXJXUD]LRQH�GHO�JUDQGH
HYHQWR�GHGLFDWR�DJOL�DPDQWL�GL
+DUU\�3RWWHU

/HJJL�OH�XOWLPH�GL��(YHQWL

,1)2��KWWSV���ZZZ�SDUDWLVVLPD�LW��

)/$6+%$&.�
'DO���DO���QRYHPEUH
6H�YROHWH�XQ�WXIIR�QHOO·DUWH�GHO�SDVVDWR�H�TXHOOD�PRGHUQD��RFFRUUH�IDUH�XQD
WDSSD�GD�)ODVKEDFN��+D\H]��6FKLIDQR��7LHSROR��2QWDQL�VDUDQQR�LQIDWWL�WUD�L
SURWDJRQLVWL�GHOOD���HVLPD�HGL]LRQH�GHOO·$UW�)DLU�LQ�SURJUDPPD�GDO���DO��
QRYHPEUH�LQ�FRUVR�*LRYDQQL�/DQ]D��1HL����PLOD�PHWUL�TXDGUDWL�GHOO·DQWLFD
YLOOD�RWWRFHQWHVFD�VL�GDUDQQR�GL�QXRYR�DSSXQWDPHQWR�ROWUH�WUHQWD�JDOOHULH�GD
WXWWD�,WDOLD�HG�(XURSD�SHU�IDU�ULYLYHUH�O·DUWH�DQWLFD�H�PHWWHUOD�LQ�GLDORJR
FRQ�TXHOOD�FRQWHPSRUDQHD���7UD�OH�RSHUH�LQ�PRVWUD�DQFKH�%RHWWL��%DOOD��'H
&KLULFR��6LURQL��1HVSROR�H�WDQWL�DOWUL���)LO�URXJH�GHOOD�NHUPHVVH�VDUj
TXHVW·DQQR�LO�WHPD�GHOOD�0HWDPHPRULD��RYYHUR�TXHOOD�FDSDFLWj�LQWURVSHWWLYD
FKH�SHUPHWWH�DOO·HVVHUH�XPDQR�GL�YDOXWDUH�H�PRQLWRUDUH�OD�SURSULD
PHPRULD�
,1)2��KWWSV���ZZZ�IODVKEDFN�WR�LW��

7+(�27+(56�
'DO���DO���QRYHPEUH
(FFHQWULFD��OXGLFD��FUHDWLYD�H�TXHVW·DQQR�GHFOLQDWD�LQ�XQD�FKLDYH�IXWXULVWLFD
H«�VSD]LDOH��7KH�2WKHUV�$UW�)DLU�WRUQD�GDO���DO���QRYHPEUH�FRQ�O·RELHWWLYR
GL�SRUWDUH�DOO·RPEUD�GHOOD�0ROH�JDOOHULH�´JDODWWLFKHµ�SURQWH�D
ULVSOHQGHUH�QHOO·8QLYHUVR�GHOO·DUWH�FRQWHPSRUDQHD��/H�UHDOWj�FRLQYROWH
SUHVHQWHUDQQR�SURJHWWL�HVSRVLWLYL�GL�DUWLVWL�XQGHU����R�DUWLVWL�RYHU����LQ
GLDORJR�FRQ�DUWLVWL�SL��JLRYDQL��SHU�SULYLOHJLDUH�O·LQWHUVFDPELR�JHQHUD]LRQDOH
H�DFFRPSDJQDUH�LO�SXEEOLFR�LQ�XQ·HVSORUD]LRQH�VHQ]D�WHPSR�Qp�FRQILQL�GHL
OLQJXDJJL�FUHDWLYL��3HU�OD�WHU]D�YROWD�DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL�
7KH�2WKHUV�q�XQD�SDVVHJJLDWD�WUD�OH�FRVWHOOD]LRQL�GHOO·DUWH�FRQWHPSRUDQHD�
SHU�FKL�KD�YRJOLD�GL�WUDVFRUUHUH�XQ�SRPHULJJLR�D�FXULRVDUH��2OWUH����JOL
HVSRVLWRUL�SUHVHQWL�LQ�ILHUD�SURYHQLHQWL�GD�$UJHQWLQD��$XVWULD��)UDQFLD�
*HUPDQLD��/LWXDQLD��3HU���5HSXEEOLFD�&HFD��6ORYDFFKLD��6SDJQD�H
6YL]]HUD��ROWUH�FKH�GDOO·,WDOLD��D�SDUWLUH�GD�7RULQR�FRQ�OD�SUHVHQ]D�GL���UHDOWj
LQGLSHQGHQWL��ILQR�D�3DOHUPR�DWWUDYHUVR�JDOOHULH��VSD]L�QRQ�SURILW�H�DUWLVW
UXQ�VSDFH���
,1)2��KWWSV���ZZZ�WKHRWKHUVDUWIDLU�FRP��

$57�$3$57
'DO����DO���QRYHPEUH
7RUQD�OD�PRVWUD�SHU�JOL�DPDQWL�GHO�PRQGR�GHOO·DQWLTXDULDWR��$OOD�3URPRWULFH
GL�%HOOH�$UWL��L�JDOOHULVWL�SRUWHUDQQR�OH�ORUR�RSHUH�PLJOLRUL�GDOO·DUFKHRORJLD�DO
GHVLJQ�FRQWHPSRUDQHR��GDOO·(XURSD�DOO·$VLD�HG�DOO·$PHULFD��$OO·LQWHUQR�GHOOD
PRVWUD�VRQR�SUHYLVWH�FRQWDPLQD]LRQL�FRQWHPSRUDQHH�JUD]LH�DOOD
FROODERUD]LRQH�GHOOD�*DOOHULD�)UDQFR�1RHUR��)LWWR�LO�FDOHQGDULR�GL�LQFRQWUL
GHGLFDWL�DO�PRQGR�GHOO·DUWH��SHU�LO�0XVHR�(JL]LR�6DPDQWD�,VDLD�H�)HGHULFR
=DLQD��SHU�L�0XVHL�5HDOL�$QQD�0DULD�%DYD�H�6RILD�9LOODQR��SHU�OD�*$0
9LUJLQLD�%HUWRQH��SHU�/D�9HQDULD�5HDOH�$QGUHD�0HUORWWL��SHU�*$0H&
%HUJDPR�*LDFLQWR�'L�3LHWUDQWRQLR��,QWHUYHUUDQQR�DQFKH�0DUFR�=DWWHULQ
�JLRUQDOLVWD�H�VFULWWRUH���6LOYLD�(LQDXGL��HJLWWRORJD���5REHUWR�&RDORD
�VWRULFR���$UDEHOOD�&LIDQL��VWRULFD�GHOO·DUWH��
,1)2��KWWS���ZZZ�DSDUWIDLU�LW��

/8&,�'·$57,67$�
)LQR�DO����JHQQDLR�
&RQ�O·LQDXJXUD]LRQH�GHOOD�QXRYD�LQVWDOOD]LRQH�OXPLQRVD�GL�*LDQQL�$QVHOPR�
2UL]]RQWL��q�SDUWLWD�OD�QXRYD�HGL]LRQH�GL�/XFL�G·$UWLVWD��8Q�PXVHR�GL�DUWH
FRQWHPSRUDQHD�D�FLHOR�DSHUWR�FRPSRVWR�GD����RSHUH�GL�DUWLVWL
FRQWHPSRUDQHL��'D�0LFKHODQJHOR�3LVWROHWWR�D�'DQLHO�%XUHQ��/D�UDVVHJQD
RIIUH�DOOD�FLWWDGLQDQ]D�H�D�WXULVWL�VFHQDUL�LQHGLWL�JUD]LH�DO�FRQWULEXWR
FUHDWLYR�GL�DUWLVWL�GL�IDPD�LQWHUQD]LRQDOH�FKH�KDQQR�UHDOL]]DWR�QHO�WHPSR�XQ
SDWULPRQLR�VLJQLILFDWLYR�GL�RSHUH�OXPLQRVH��/H�LQVWDOOD]LRQL�GHOOD����
HGL]LRQH�GL�/XFL�G·$UWLVWD�SRWUDQQR�HVVHUH�DPPLUDWH�GDOO·DOWR�GXUDQWH�XQ
WRXU�GL�XQ·RUD�FRQ�LO�EXV�SDQRUDPLFR�&LW\�6LJKWVHHLQJ��7RULQR��/H�VWRULH
GHOOH�RSHUH�VDUDQQR�UDFFRQWDWH�GD�XQD�JXLGD�WXULVWLFD�LQ�OLQJXD�LWDOLDQD�
LQJOHVH�H�IUDQFHVH��'XUDQWH�OD�VHWWLPDQD�GHOO·DUWH�O·DSSXQWDPHQWR�q�SHU
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VDEDWR���QRYHPEUH�
,1)2��KWWS���ZZZ�FRPXQH�WRULQR�LW�WRULQRJLRYDQL�DSSXQWDPHQWL�OXFL�G�
DUWLVWD�D�WRULQR��

1277(�'(//(�$57(�&217(0325$1((�
6DEDWR���QRYHPEUH�
5LWRUQD�OD�1RWWH�GHOOH�$UWL�&RQWHPSRUDQHH��3HU�O·RFFDVLRQH�PROWL�PXVHL
FLWWDGLQL�RVVHUYHUDQQR�XQ�SUROXQJDPHQWR�G·RUDULR��FRVu�DQFKH�PROWH
$VVRFLD]LRQL�H�*DOOHULH�G·DUWH�SURSRUUDQQR�QHL�ORUR�VSD]L�HYHQWL�H�LQFRQWUL
GXUDQWH�L�TXDOL�VL�SRWUj�DVVLVWHUH�D�SHUIRUPDQFH��LQFRQWUL�FRQ�JOL�DUWLVWL�
SUHVHQWD]LRQH�GL�OLEUL�R�FDWDORJKL�

&/8%�6,/(1&,2�$�3$5$7,66,0$�
0DUWHGu����RWWREUH�
3HU�FKL�QRQ�KD�WHPSR�GXUDQWH�LO�JLRUQR�GL�IDUH�XQ�VDOWR�D�3DUDWLVVLPD��F·q
VHPSUH�&OXE�6LOHQFLR�FKH�DSUH�OH�SRUWH�SHU�O·XOWLPD�YROWD�DO�SXEEOLFR�GHOOD
&DYDOOHUL]]D��6DUj�LQIDWWL�SRVVLELOH�YLVLWDUH�JOL�ROWUH�����DUWLVWL�LQ�PRVWUD
PRVWUD�WUD�LQVWDOOD]LRQL��DPELHQWL�LPPHUVLYL��SURJHWWL�LQGLYLGXDOL�H
FROOHWWLYL���'XUDQWH�OD�VHUDWD�VDUj�LQROWUH�FL�VL�SRWUj�LPPHUJHUH
QHOO·LQVWDOOD]LRQH�VLWH�VSHFLILF�PXOWLPHGLDOH�´%UHDWKLQJ�5RRPVµ�GHO�FROOHWWLYR
%H\RQG�FKH�IRQGH�H�FRQIRQGH�L�OLPLWL�WUD�UHDOH�H�YLUWXDOH��*OL�VSD]L�GHOOD
&DYDOOHUL]]D�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�GL�%XHERV�H�+RP\*DO�GD�XQD
SDUWH��5DW)HVW�	�&RPRGR���GDOO·DOWUD�FRQ�OD�YLVXDO�SHUIRUPDQFH�GL�0HOW
'UHDP��,O�WXWWR�DFFRPSDJQDWR�GD�GULQN��SURSRVWH�JRXUPHW�H
O·LQWUDWWHQLPHQWR�GHO�QRVWUR�3OD\�&RUQHU�FKH�SURSRUUj�XQ�JLRFR�GHGLFDWR
DOO·$UW�:HHN�
,1)2��KWWSV���WR�FOXEVLOHQFLR�LW�SDUDWLVVLPD�

&/8%�6,/(1&,2�$//$�*$0�
6DEDWR���QRYHPEUH�
&OXE�6LOHQFLR�DSUH�OH�SRUWH�GHOOD�*$0��*DOOHULD�G·$UWH�0RGHUQD�H
&RQWHPSRUDQHD�GL�7RULQR��LQ�RFFDVLRQH�GHOO·$UW�:HHN�VDEDWR��
QRYHPEUH��6DUj�SRVVLELOH�DPPLUDUH�OD�&ROOH]LRQH�SHUPDQHQWH�´,O�1RYHFHQWR
6WRULFRµ��WUD�OH�SL��FRPSOHWH�H�SUHVWLJLRVH�D�OLYHOOR�QD]LRQDOH��H�OD�PRVWUD
WHPSRUDQHD�´+D\H]��/·RIILFLQD�GHO�SLWWRUH�URPDQWLFRµ��,O�SHUFRUVR
HVSRVLWLYR�GHO�FHOHEUH�DUWLVWD��DXWRUH�GH�´,O�EDFLRµ��ULHYRFD�O·LQWHQVD
YLFHQGD�ELRJUDILFD�H�LO�SHUFRUVR�FUHDWLYR�LQ�GLHFL�VH]LRQL�LQ�VXFFHVVLRQH
FURQRORJLFD��$�UHQGHUH�XQLFD�OD�VHUDWD�VDUj�OD�SRVVLELOLWj�GL�HVSORUDUH�L
PRQGL�FUHDWL�GDOOD�9LVXDO�3DLQWLQJ�3HUIRUPDQFH�GL�1LFH�	�7KH�)R[��GRYH�VL
FUHD�XQ�FRQQXELR�WUD�DUWH��WHFQRORJLD�H�DPELHQWH�PXVHDOH��*OL�VSD]L�GHOOD
*$0�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�PLQLPDO�GL�'LEED��GD�XQ�ODWR��HG
HOHWWURQLFKH�RULHQWDOL�GHOO·DUWLVWD�LQWHUQD]LRQDOH�/ROOD�)HGROIL�
GDOO·DOWUR��6DUj��LQROWUH��SRVVLELOH�LPPHUJHUVL�QHOO·DUWH�JUD]LH�DOOD�95
([SHULHQFH�FKH�WUDVFLQHUj�LO�SXEEOLFR�QHL�TXDGUL�GL�0RQGULDQ�H�&KDJDOO�
,1)2��KWWSV���WR�FOXEVLOHQFLR�LW�JDP�

/$:5(1&(�0$/67$)�
6DEDWR���QRYHPEUH�RUH���
/·DUWLVWD�LQWHUQD]LRQDOH�/DZUHQFH�0DVWDOI�VDUj�XQR�GHL�SURWDJRQLVWL�GL
'LIIXVLVVLPD�������3HU�OD�SULPD�YROWD�LQ�,WDOLD��LO���QRYHPEUH�D�6FDOR
9DOGRFFR��UHDOL]]HUj�DQFKH�XQD�SHUIRUPDQFH��/·DUWLVWD�EHOJD�VL�WURYD�DO
FRQILQH�WUD�LO�YLVLYR�H�LO�WHDWUDOH�H�VYLOXSSD�LQVWDOOD]LRQL�H�SHUIRUPDQFH�DUW
FRQ�XQD�IRUWH�DWWHQ]LRQH�DO�PRYLPHQWR��DOO
RUGLQH�H�DO�FDRV��,�VXRL�SURJHWWL
FRLQYROJRQR�OD�ILVLFD�H�OD�WHFQRORJLD�FRPH�SXQWR�GL�SDUWHQ]D�R�GL�LVSLUD]LRQH
H�FRPH�PH]]R�SHU�DWWLYDUH�LQVWDOOD]LRQL��3HU�',))86,66,0$��PHWWHUj�LQ
VFHQD�XQD�SHUIRUPDQFH�FKH�KD�JLUDWR�LO�PRQGR��6KULQN������
,1)2��KWWSV���GLIIXVLVVLPD�LW�

!$01/�î�î�7�"1�î

+$<(=��/
2)),&,1$�'(/�3,7725(
)LQR�DO����DSULOH
1RQ�F·q�,O�%DFLR��PD�OD�PRVWUD�´+D\H]��2IILFLQD�GHO�SLWWRUH�URPDQWLFRµ�
RVSLWD�DOFXQH�LPSRUWDQWL�RSHUH��WUD�FXL�/D�0HGLWD]LRQH��,O�FRQVLJOLR�DOOD
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,1�%5(9(

a?orLJZî��îdrrdGoL

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD���QRYHPEUH

_sbLJZî��îdrrdGoL

/·2UFKHVWUD�0DJLVWHU
+DUPRQLDH�GL�*UXJOLDVFR
VXRQHUj�LO���QRYHPEUH�DO
&RQVHUYDWRULR�GL�$OHVVDQGULD

JdaLbTH?î��îdrrdGoL

3UHVHQWDWD�XIILFLDOPHQWH�D
&HUYHUH�OD���A�HGL]LRQH�GHOOD
)LHUD�GHO�3RUUR��)272�(�9,'(2�

$�&ULVVROR�KD�ULDSHUWR�´/D
FDSDQQDµ��VDUj�EDU��ULVWRUDQWH
H�SL]]HULD

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD����RWWREUH

xLbLoJZî��îdrrdGoL

&RQFHVVLRQDULD�/DWHU]D�$XWR�
LQL]LD�XQD�QXRYD�HUD
GHOO
HFFHOOHQ]D�DXWRPRELOLVWLFD

&+(�7(032�)$

$'(662
�����&

0(5��
�����&
�����&

*,2��
����&
�����&

#'DWDPHWHR�FRP

58%5,&+(

3URQWR�FRQGRPLQLR

$&&$'(9$�81�$112�)$

6DQLWj
0DPPRJUDILD�
FRORQVFRSLD�R
FRQWUROOR�DO�FXRUH�
TXDQWR�VL�DWWHQGH�XQD
YLVLWD�LQ�3LHPRQWH"�,
QXPHUL

&URQDFD
6DQWL�EDJQDWL��GD
GRPDQL�FLHOR�QXYRORVR
H�FRQ�SLRJJH

$WWXDOLWj
*UXJOLDVFR�FRPPHPRUD
L�GHIXQWL�H�FHOHEUD�OD
JLRUQDWD�GHOOH�)RU]H
$UPDWH

/HJJL�WXWWH�OH�QRWL]LH

(9(17,�_����RWWREUH������������

�dp?îQ?oLî?î1doTbdîbL_îyLL^LbJÊ
R_TîLxLbrTîQTbdî?îJdaLbTH?î�
bdxLaGoL


?oG?o?îí2opdîa?rr?roTHLî?__í�_QTLoTÈî�?î!?bbdT?îTb
HdbHLordÉîTîpLRoLrTîJTî�sGoTH^îLîTîrLprTîJTî�?GLoî?
rL?rodÈî�_îH?pdî�?sQa?bbî?_î�?oTRb?bdîLîì!?or?ì
?__í$prLoT?î/?GL~~?b?Èî�_î�d_dppLdîT_îadbd_dRdîJT
�T?HdG?~~T

%DUEDUD�'
8UVR��SURWDJRQLVWD�GL��7D[L�D�GXH�SLD]]H��DO�WHDWUR�$OILHUL

î

î

�

0�11�!�"�î���í�/1�î1$/�"�0�î

$57,66,0$�
'DO���DO���QRYHPEUH
0DLQ�HYHQW�GHOOD�VHWWLPDQD�GHOO·DUWH�WRULQHVH��$UWLVVLPD�TXHVW·DQQR�VL
SUHSDUD�D�VSHJQHUH����FDQGHOLQH��&RQVLJOLDPR�DUPDUVL�GL�WDQWD�SD]LHQ]D�H
GHOOD�FDUWLQD�XIILFLDOH�SHU�RULHQWDUVL�WUD�OH�����JDOOHULH�GD����3DHVL��RVSLWL�GL
TXHVWD�HGL]LRQH�������OD�VHFRQGD�GLUHWWD�GD�/XLJL�)DVVL�FKH�VL�WHUUz�GDO���DO
��QRYHPEUH��7HPD�GHO������VDUj�5HODWLRQV�RI�FDUH��4XDWWUR�OH�VH]LRQL
SULQFLSDOL�GHOOD�ILHUD��OH�VWHVVH�GL�VHPSUH��0DLQ�6HFWLRQ��1HZ�(QWULHV�
0RQRORJXH�'LDORJXH�H�$UW�6SDFHV�	�(GLWLRQV��/H�VH]LRQL�FXUDWH�UHVWDQR
'LVHJQL��3UHVHQW�)XWXUH�H�%DFN�WR�7KH�)XWXUH�FKH�TXDVL�UDGGRSSLDQR�L
SURJHWWL�PRQRIJUDILFL�GL�DUWLVWL�VLQJROL��TXHVW·DQQR�%DFN�WR�WKH�)XWXUH
DFFRJOLH�RSHUH�GDO������DO�������
,1)2��KWWSV���ZZZ�DUWLVVLPD�DUW��

3$5$7,66,0$�
'DO����DO���QRYHPEUH
/D�NHUPHVVH�QDWD�LQ�SDUDOOHOR�DG�$UWLVVLPD�FKH�VL�RFFXSD�GL�GDUH�VSD]LR�H
YLVLELOLWj�DJOL�DUWLVWL�HPHUJHQWL�GHOOH�VFHQD�FRQWHPSRUDQHD�WRUQD�DG�DQLPDUH
JOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�GDO����DO���QRYHPEUH��7LWROR�GHOO·HGL]LRQH
QXPHUR�����(\H�FRQWDFW��LQWHVR�FRPH�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO
FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD
G·DUWH���1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL�VXGGLYLVL�VDUDQQR�VXGGLYLVL�LQ
���PRVWUH�FXUDWH�GD����FXUDWRUL��SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD
&DYDOOHUL]]D�VHQ]D�FXUDWHOD��$�TXHVWL�VL�DJJLXQJRQR����6SHFLDO�3URMHFW�H�WUH
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RTdxLJZî��îdrrdGoL

�/RDQR�FRPH�+RJZDUWV��FL
VLDPR��6DEDWR����RWWREUH
O
LQDXJXUD]LRQH�GHO�JUDQGH
HYHQWR�GHGLFDWR�DJOL�DPDQWL�GL
+DUU\�3RWWHU

aLoHd_LJZî��îdrrdGoL

/·2VWHULD�5DEH]]DQD�RUJDQL]]D
´'L�9LQR�LQ�9LQRµ

3LDQ�0XQq�GL�3DHVDQD��OD�QRWWH
GHOOH�0DVFKH

a?orLJZî��îdrrdGoL

9R[RQXV�)HVWLYDO�D�7RULQR�FRQ
�9LYDOGL�FKH�3DVVLRQH���
YHQHUGu����RWWREUH�JOL�HYHQWL
GHGLFDWL�DO�3UHWH�5RVVR
9HQH]LDQR

/HJJL�OH�XOWLPH�GL��(YHQWL

0DLQ�3URMHFWV��,QVRPPD��DQFKH�TXL�FDUWLQD�DOOD�PDQR�H�XQD�EXRQD�JLRUQDWD
GL�YLVLWD���
,1)2��KWWSV���ZZZ�SDUDWLVVLPD�LW��

)/$6+%$&.�
'DO���DO���QRYHPEUH
6H�YROHWH�XQ�WXIIR�QHOO·DUWH�GHO�SDVVDWR�H�TXHOOD�PRGHUQD��RFFRUUH�IDUH�XQD
WDSSD�GD�)ODVKEDFN��+D\H]��6FKLIDQR��7LHSROR��2QWDQL�VDUDQQR�LQIDWWL�WUD�L
SURWDJRQLVWL�GHOOD���HVLPD�HGL]LRQH�GHOO·$UW�)DLU�LQ�SURJUDPPD�GDO���DO��
QRYHPEUH�LQ�FRUVR�*LRYDQQL�/DQ]D��1HL����PLOD�PHWUL�TXDGUDWL�GHOO·DQWLFD
YLOOD�RWWRFHQWHVFD�VL�GDUDQQR�GL�QXRYR�DSSXQWDPHQWR�ROWUH�WUHQWD�JDOOHULH�GD
WXWWD�,WDOLD�HG�(XURSD�SHU�IDU�ULYLYHUH�O·DUWH�DQWLFD�H�PHWWHUOD�LQ�GLDORJR
FRQ�TXHOOD�FRQWHPSRUDQHD���7UD�OH�RSHUH�LQ�PRVWUD�DQFKH�%RHWWL��%DOOD��'H
&KLULFR��6LURQL��1HVSROR�H�WDQWL�DOWUL���)LO�URXJH�GHOOD�NHUPHVVH�VDUj
TXHVW·DQQR�LO�WHPD�GHOOD�0HWDPHPRULD��RYYHUR�TXHOOD�FDSDFLWj�LQWURVSHWWLYD
FKH�SHUPHWWH�DOO·HVVHUH�XPDQR�GL�YDOXWDUH�H�PRQLWRUDUH�OD�SURSULD
PHPRULD�
,1)2��KWWSV���ZZZ�IODVKEDFN�WR�LW��

7+(�27+(56�
'DO���DO���QRYHPEUH
(FFHQWULFD��OXGLFD��FUHDWLYD�H�TXHVW·DQQR�GHFOLQDWD�LQ�XQD�FKLDYH�IXWXULVWLFD
H«�VSD]LDOH��7KH�2WKHUV�$UW�)DLU�WRUQD�GDO���DO���QRYHPEUH�FRQ�O·RELHWWLYR
GL�SRUWDUH�DOO·RPEUD�GHOOD�0ROH�JDOOHULH�´JDODWWLFKHµ�SURQWH�D
ULVSOHQGHUH�QHOO·8QLYHUVR�GHOO·DUWH�FRQWHPSRUDQHD��/H�UHDOWj�FRLQYROWH
SUHVHQWHUDQQR�SURJHWWL�HVSRVLWLYL�GL�DUWLVWL�XQGHU����R�DUWLVWL�RYHU����LQ
GLDORJR�FRQ�DUWLVWL�SL��JLRYDQL��SHU�SULYLOHJLDUH�O·LQWHUVFDPELR�JHQHUD]LRQDOH
H�DFFRPSDJQDUH�LO�SXEEOLFR�LQ�XQ·HVSORUD]LRQH�VHQ]D�WHPSR�Qp�FRQILQL�GHL
OLQJXDJJL�FUHDWLYL��3HU�OD�WHU]D�YROWD�DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL�
7KH�2WKHUV�q�XQD�SDVVHJJLDWD�WUD�OH�FRVWHOOD]LRQL�GHOO·DUWH�FRQWHPSRUDQHD�
SHU�FKL�KD�YRJOLD�GL�WUDVFRUUHUH�XQ�SRPHULJJLR�D�FXULRVDUH��2OWUH����JOL
HVSRVLWRUL�SUHVHQWL�LQ�ILHUD�SURYHQLHQWL�GD�$UJHQWLQD��$XVWULD��)UDQFLD�
*HUPDQLD��/LWXDQLD��3HU���5HSXEEOLFD�&HFD��6ORYDFFKLD��6SDJQD�H
6YL]]HUD��ROWUH�FKH�GDOO·,WDOLD��D�SDUWLUH�GD�7RULQR�FRQ�OD�SUHVHQ]D�GL���UHDOWj
LQGLSHQGHQWL��ILQR�D�3DOHUPR�DWWUDYHUVR�JDOOHULH��VSD]L�QRQ�SURILW�H�DUWLVW
UXQ�VSDFH���
,1)2��KWWSV���ZZZ�WKHRWKHUVDUWIDLU�FRP��

$57�$3$57
'DO����DO���QRYHPEUH
7RUQD�OD�PRVWUD�SHU�JOL�DPDQWL�GHO�PRQGR�GHOO·DQWLTXDULDWR��$OOD�3URPRWULFH
GL�%HOOH�$UWL��L�JDOOHULVWL�SRUWHUDQQR�OH�ORUR�RSHUH�PLJOLRUL�GDOO·DUFKHRORJLD�DO
GHVLJQ�FRQWHPSRUDQHR��GDOO·(XURSD�DOO·$VLD�HG�DOO·$PHULFD��$OO·LQWHUQR�GHOOD
PRVWUD�VRQR�SUHYLVWH�FRQWDPLQD]LRQL�FRQWHPSRUDQHH�JUD]LH�DOOD
FROODERUD]LRQH�GHOOD�*DOOHULD�)UDQFR�1RHUR��)LWWR�LO�FDOHQGDULR�GL�LQFRQWUL
GHGLFDWL�DO�PRQGR�GHOO·DUWH��SHU�LO�0XVHR�(JL]LR�6DPDQWD�,VDLD�H�)HGHULFR
=DLQD��SHU�L�0XVHL�5HDOL�$QQD�0DULD�%DYD�H�6RILD�9LOODQR��SHU�OD�*$0
9LUJLQLD�%HUWRQH��SHU�/D�9HQDULD�5HDOH�$QGUHD�0HUORWWL��SHU�*$0H&
%HUJDPR�*LDFLQWR�'L�3LHWUDQWRQLR��,QWHUYHUUDQQR�DQFKH�0DUFR�=DWWHULQ
�JLRUQDOLVWD�H�VFULWWRUH���6LOYLD�(LQDXGL��HJLWWRORJD���5REHUWR�&RDORD
�VWRULFR���$UDEHOOD�&LIDQL��VWRULFD�GHOO·DUWH��
,1)2��KWWS���ZZZ�DSDUWIDLU�LW��

/8&,�'·$57,67$�
)LQR�DO����JHQQDLR�
&RQ�O·LQDXJXUD]LRQH�GHOOD�QXRYD�LQVWDOOD]LRQH�OXPLQRVD�GL�*LDQQL�$QVHOPR�
2UL]]RQWL��q�SDUWLWD�OD�QXRYD�HGL]LRQH�GL�/XFL�G·$UWLVWD��8Q�PXVHR�GL�DUWH
FRQWHPSRUDQHD�D�FLHOR�DSHUWR�FRPSRVWR�GD����RSHUH�GL�DUWLVWL
FRQWHPSRUDQHL��'D�0LFKHODQJHOR�3LVWROHWWR�D�'DQLHO�%XUHQ��/D�UDVVHJQD
RIIUH�DOOD�FLWWDGLQDQ]D�H�D�WXULVWL�VFHQDUL�LQHGLWL�JUD]LH�DO�FRQWULEXWR
FUHDWLYR�GL�DUWLVWL�GL�IDPD�LQWHUQD]LRQDOH�FKH�KDQQR�UHDOL]]DWR�QHO�WHPSR�XQ
SDWULPRQLR�VLJQLILFDWLYR�GL�RSHUH�OXPLQRVH��/H�LQVWDOOD]LRQL�GHOOD����
HGL]LRQH�GL�/XFL�G·$UWLVWD�SRWUDQQR�HVVHUH�DPPLUDWH�GDOO·DOWR�GXUDQWH�XQ
WRXU�GL�XQ·RUD�FRQ�LO�EXV�SDQRUDPLFR�&LW\�6LJKWVHHLQJ��7RULQR��/H�VWRULH
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GHOOH�RSHUH�VDUDQQR�UDFFRQWDWH�GD�XQD�JXLGD�WXULVWLFD�LQ�OLQJXD�LWDOLDQD�
LQJOHVH�H�IUDQFHVH��'XUDQWH�OD�VHWWLPDQD�GHOO·DUWH�O·DSSXQWDPHQWR�q�SHU
VDEDWR���QRYHPEUH�
,1)2��KWWS���ZZZ�FRPXQH�WRULQR�LW�WRULQRJLRYDQL�DSSXQWDPHQWL�OXFL�G�
DUWLVWD�D�WRULQR��

1277(�'(//(�$57(�&217(0325$1((�
6DEDWR���QRYHPEUH�
5LWRUQD�OD�1RWWH�GHOOH�$UWL�&RQWHPSRUDQHH��3HU�O·RFFDVLRQH�PROWL�PXVHL
FLWWDGLQL�RVVHUYHUDQQR�XQ�SUROXQJDPHQWR�G·RUDULR��FRVu�DQFKH�PROWH
$VVRFLD]LRQL�H�*DOOHULH�G·DUWH�SURSRUUDQQR�QHL�ORUR�VSD]L�HYHQWL�H�LQFRQWUL
GXUDQWH�L�TXDOL�VL�SRWUj�DVVLVWHUH�D�SHUIRUPDQFH��LQFRQWUL�FRQ�JOL�DUWLVWL�
SUHVHQWD]LRQH�GL�OLEUL�R�FDWDORJKL�

&/8%�6,/(1&,2�$�3$5$7,66,0$�
0DUWHGu����RWWREUH�
3HU�FKL�QRQ�KD�WHPSR�GXUDQWH�LO�JLRUQR�GL�IDUH�XQ�VDOWR�D�3DUDWLVVLPD��F·q
VHPSUH�&OXE�6LOHQFLR�FKH�DSUH�OH�SRUWH�SHU�O·XOWLPD�YROWD�DO�SXEEOLFR�GHOOD
&DYDOOHUL]]D��6DUj�LQIDWWL�SRVVLELOH�YLVLWDUH�JOL�ROWUH�����DUWLVWL�LQ�PRVWUD
PRVWUD�WUD�LQVWDOOD]LRQL��DPELHQWL�LPPHUVLYL��SURJHWWL�LQGLYLGXDOL�H
FROOHWWLYL���'XUDQWH�OD�VHUDWD�VDUj�LQROWUH�FL�VL�SRWUj�LPPHUJHUH
QHOO·LQVWDOOD]LRQH�VLWH�VSHFLILF�PXOWLPHGLDOH�´%UHDWKLQJ�5RRPVµ�GHO�FROOHWWLYR
%H\RQG�FKH�IRQGH�H�FRQIRQGH�L�OLPLWL�WUD�UHDOH�H�YLUWXDOH��*OL�VSD]L�GHOOD
&DYDOOHUL]]D�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�GL�%XHERV�H�+RP\*DO�GD�XQD
SDUWH��5DW)HVW�	�&RPRGR���GDOO·DOWUD�FRQ�OD�YLVXDO�SHUIRUPDQFH�GL�0HOW
'UHDP��,O�WXWWR�DFFRPSDJQDWR�GD�GULQN��SURSRVWH�JRXUPHW�H
O·LQWUDWWHQLPHQWR�GHO�QRVWUR�3OD\�&RUQHU�FKH�SURSRUUj�XQ�JLRFR�GHGLFDWR
DOO·$UW�:HHN�
,1)2��KWWSV���WR�FOXEVLOHQFLR�LW�SDUDWLVVLPD�

&/8%�6,/(1&,2�$//$�*$0�
6DEDWR���QRYHPEUH�
&OXE�6LOHQFLR�DSUH�OH�SRUWH�GHOOD�*$0��*DOOHULD�G·$UWH�0RGHUQD�H
&RQWHPSRUDQHD�GL�7RULQR��LQ�RFFDVLRQH�GHOO·$UW�:HHN�VDEDWR��
QRYHPEUH��6DUj�SRVVLELOH�DPPLUDUH�OD�&ROOH]LRQH�SHUPDQHQWH�´,O�1RYHFHQWR
6WRULFRµ��WUD�OH�SL��FRPSOHWH�H�SUHVWLJLRVH�D�OLYHOOR�QD]LRQDOH��H�OD�PRVWUD
WHPSRUDQHD�´+D\H]��/·RIILFLQD�GHO�SLWWRUH�URPDQWLFRµ��,O�SHUFRUVR
HVSRVLWLYR�GHO�FHOHEUH�DUWLVWD��DXWRUH�GH�´,O�EDFLRµ��ULHYRFD�O·LQWHQVD
YLFHQGD�ELRJUDILFD�H�LO�SHUFRUVR�FUHDWLYR�LQ�GLHFL�VH]LRQL�LQ�VXFFHVVLRQH
FURQRORJLFD��$�UHQGHUH�XQLFD�OD�VHUDWD�VDUj�OD�SRVVLELOLWj�GL�HVSORUDUH�L
PRQGL�FUHDWL�GDOOD�9LVXDO�3DLQWLQJ�3HUIRUPDQFH�GL�1LFH�	�7KH�)R[��GRYH�VL
FUHD�XQ�FRQQXELR�WUD�DUWH��WHFQRORJLD�H�DPELHQWH�PXVHDOH��*OL�VSD]L�GHOOD
*$0�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�PLQLPDO�GL�'LEED��GD�XQ�ODWR��HG
HOHWWURQLFKH�RULHQWDOL�GHOO·DUWLVWD�LQWHUQD]LRQDOH�/ROOD�)HGROIL�
GDOO·DOWUR��6DUj��LQROWUH��SRVVLELOH�LPPHUJHUVL�QHOO·DUWH�JUD]LH�DOOD�95
([SHULHQFH�FKH�WUDVFLQHUj�LO�SXEEOLFR�QHL�TXDGUL�GL�0RQGULDQ�H�&KDJDOO�
,1)2��KWWSV���WR�FOXEVLOHQFLR�LW�JDP�

/$:5(1&(�0$/67$)�
6DEDWR���QRYHPEUH�RUH���
/·DUWLVWD�LQWHUQD]LRQDOH�/DZUHQFH�0DVWDOI�VDUj�XQR�GHL�SURWDJRQLVWL�GL
'LIIXVLVVLPD�������3HU�OD�SULPD�YROWD�LQ�,WDOLD��LO���QRYHPEUH�D�6FDOR
9DOGRFFR��UHDOL]]HUj�DQFKH�XQD�SHUIRUPDQFH��/·DUWLVWD�EHOJD�VL�WURYD�DO
FRQILQH�WUD�LO�YLVLYR�H�LO�WHDWUDOH�H�VYLOXSSD�LQVWDOOD]LRQL�H�SHUIRUPDQFH�DUW
FRQ�XQD�IRUWH�DWWHQ]LRQH�DO�PRYLPHQWR��DOO
RUGLQH�H�DO�FDRV��,�VXRL�SURJHWWL
FRLQYROJRQR�OD�ILVLFD�H�OD�WHFQRORJLD�FRPH�SXQWR�GL�SDUWHQ]D�R�GL�LVSLUD]LRQH
H�FRPH�PH]]R�SHU�DWWLYDUH�LQVWDOOD]LRQL��3HU�',))86,66,0$��PHWWHUj�LQ
VFHQD�XQD�SHUIRUPDQFH�FKH�KD�JLUDWR�LO�PRQGR��6KULQN������
,1)2��KWWSV���GLIIXVLVVLPD�LW�

!$01/�î�î�7�"1�î

+$<(=��/
2)),&,1$�'(/�3,7725(
)LQR�DO����DSULOH
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1RQ�F·q�,O�%DFLR��PD�OD�PRVWUD�´+D\H]��2IILFLQD�GHO�SLWWRUH�URPDQWLFRµ�
RVSLWD�DOFXQH�LPSRUWDQWL�RSHUH��WUD�FXL�/D�0HGLWD]LRQH��,O�FRQVLJOLR�DOOD
YHQGHWWD�H�$FFXVD�6HJUHWD��LQVLHPH�D�PROWL�TXDGUL�H�GLVHJQL�LQVHULWL�GHO
SLWWRUH�YHQH]LDQR��'LHFL�VH]LRQL�SHU�����RSHUH�DOOHVWLWH�ILQR�DO����DSULOH�LQ
XQ�SHUFRUVR�FURQRORJLFR��UDFFRQWDQR�LO�ODYRUR�GL�)UDQFHVFR�+D\H]��DXWRUH
VLPEROR�GHO�SDVVDJJLR�WUD�OR�VWLOH�QHRFODVVLFR�D�TXHOOR�URPDQWLFR��'DOOH�SULPH
HVSHULHQ]H�WUD�9HQH]LD�H�5RPD��VRWWR�O·LQIOXHQ]D�GHOO·RSHUD�GL�7L]LDQR��ILQR
D�TXHOOH�FRPH��SLWWRUH�FLYLOH��
,1)2��ZZZ�JDPWRULQR�LW�LW

(;326('�35(/8'(�
'DO���DO���QRYHPEUH�
,Q�RFFDVLRQH�GL�$UWLVVLPD�H�GHOOD�7RULQR�$UW�:HHN��GDO���DO���QRYHPEUH
�����(;326('��7RULQR�)RWR�)HVWLYDO�VL�SUHVHQWD�DO�SXEEOLFR�FRQ�(;326('
35(/8'(��XQD�VHULH�GL�DSSXQWDPHQWL�WHDVHU�UHDOL]]DWL�LQ�FROODERUD]LRQH�FRQ
DOFXQH�GHOOH�SULQFLSDOL�LVWLWX]LRQL�FXOWXUDOL�GHOOD�FLWWj�GL�7RULQR��XQD�YHUD�H
SURSULD�DQWLFLSD]LRQH�YLVLYD�GHOOD�SULPD�HGL]LRQH�GHO�QXRYR�)HVWLYDO
,QWHUQD]LRQDOH�GL�)RWRJUDILD�FKH��FRQ�LO�WLWROR�1HZ�/DQGVFDSHV�²�1XRYL
3DHVDJJL�VL�VYROJHUj�D�7RULQR�GDO���PDJJLR�DO���JLXJQR������VRWWR�OD
'LUH]LRQH�$UWLVWLFD�GL�0HQQR�/LDXZ�H�6DOYDWRUH�9LWDOH��5LIDFHQGRVL�D�XQR�GHL
WHPL�FHQWUDOL�QHOOD�WUDGL]LRQH�IRWRJUDILFD�LWDOLDQD��(;326('�SURSRQH
XQD�ULIOHVVLRQH�VXOO·HYROX]LRQH�RGLHUQD�GHO�PHGLXP�IRWRJUDILFR��GHOOH�VXH
GLQDPLFKH�GL�PHUFDWR�H�GHOOH�SULQFLSDOL�VILGH�H�FDPELDPHQWL�GHO�PRQGR
GHOO·LPPDJLQH��FRQ�O·RELHWWLYR�GL�UDIIRU]DUH�LO�SURIRQGR�OHJDPH�WUD�7RULQR�H
OD�IRWRJUDILD�
,1)2��KWWSV���ZZZ�H[SRVHG�SKRWRJUDSK\�

0,&+(/$1*(/2�3,672/(772
'DO����QRYHPEUH�DO����IHEEUDLR�
,O�&DVWHOOR�GL�5LYROL�SUHVHQWD�XQD�JUDQGH�PRVWUD�GHGLFDWD�D�0LFKHODQJHOR
3LVWROHWWR��%LHOOD��������LQ�RFFDVLRQH�GHO�VXR�QRYDQWHVLPR�FRPSOHDQQR�
$OOHVWLWD�QHJOL�VSD]L�GHOOD�0DQLFD�/XQJD�LO�SURJHWWR�GHOO·DUWLVWD�0ROWL�GL
XQR�UHLQYHQWD�O·DUFKLWHWWXUD�RUWRJRQDOH�GHOOD�0DQLFD�/XQJD�WUDVIRUPDQGROD
LQ�XQR�VWXSHIDFHQWH�JURYLJOLR�DUPRQLRVR��XQ�GLVSRVLWLYR�XUEDQR�LUUHJRODUH�H
OLEHUR�DWWUDYHUVR�LO�TXDOH�UDFFRJOLHUH�H�ULOHJJHUH�WXWWD�OD�VXD�DUWH�LQ�XQ
JLJDQWHVFR�DXWRULWUDWWR�FKH�IXQ]LRQD�FRPH�OD�PDSSD�GL�XQD�&LWWj�LGHDOH
GHOO·DYYHQLUH�
,1)2��KWWSV���ZZZ�FDVWHOORGLULYROL�RUJ�PRVWUD�PLFKHODQJHOR�SLVWROHWWR�

7+528*+�7+(�3$/(67,1,$1�086(80�2)�1$785$/�+,6725<�$1'
+80$1.,1'�
)LQR�DO����JHQQDLR
/D�3DOHVWLQD�q�LO�SXQWR�GL�SDUWHQ]D�GHO�ODYRUR�GL�.KDOLO�5DEDK�´7KURXJK�WKH
3DOHVWLQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�+XPDQNLQGµ��LQ�PRVWUD�DOOD
)RQGD]LRQH�0HU]�ILQR�DO����JHQQDLR��/·DUWLVWD�QDWR�D�*HUXVDOHPPH�QHO
������YLYH�H�ODYRUD�D�5DPDOODK��&LVJLRUGDQLD��/D�VXD�SUHVHQ]D�D�7RULQR�q
VWDWD�LQ�IRUVH�ILQR�DOO·XOWLPR�D�FDXVD�GHOOR�VFRSSLR�GHOOD�JXHUUD�LVUDHOR�
SDOHVWLQHVH�/·DUWLVWD�SDOHVWLQHVH�KD�LQL]LDWR�LO�SURJHWWR�7KH�3DOHVWLQLDQ
0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�+XPDQNLQG�YHQW·DQQL�ID��QHO�������6L�WUDWWD
GL�XQ
RSHUD�LWLQHUDQWH��LQ�FRVWDQWH�GLYHQLUH��FKH�VL�DUULFFKLVFH�GL�DQQR�LQ
DQQR�H�FKH�VL�ULIHULVFH�DOOD�3DOHVWLQD��QRQ�VROR�FRPH�OXRJR��PD�DQFKH�FRPH
ULFKLDPR�DOOD�WHUUD��FRPH�PH]]R�QDUUDWLYR�SHU�HYROYHUH�LO�VDSHUH��8Q�YHUR�H
SURSULR�PXVHR�QRPDGH�FRQ�GLSDUWLPHQWL�FRPH�JHRORJLD��ERWDQLFD�H
SDOHRQWRORJLD��/D�PRVWUD�DOOD�)RQGD]LRQH�0HU]�q�XQ
HVWHQVLRQH�GL�TXHVWR
SURJHWWR�H�VL�SUHVHQWD�FRPH�XQD�VRUWD�GL�FDQWLHUH�DUFKHRORJLFR��VILGDQGR�LO
UXROR�GHO�PXVHR�FRPH�PHUR�FRQWHQLWRUH�H��IRFDOL]]DQGRVL�VXOO·DUWH�FRPH
VWUXPHQWR�GL�LQWHUSUHWD]LRQH�H�ULOHWWXUD�GHOOD�VWRULD�
,1)2��KWWSV���ZZZ�IRQGD]LRQHPHU]�RUJ��

,2��12,�(�*$%(5
0HUFROHGu����QRYHPEUH�RUH������
'RSR�OD�SURLH]LRQH�VSHFLDOH�LQ�DQWHSULPD�DOOD���D�)HVWD�GHO�&LQHPD�GL
5RPD��,2��12,�(�*$%(5�LO�GRFXILOP�VFULWWR�H�GLUHWWR�GD�5LFFDUGR�0LODQL�
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DUULYD�QHL�FLQHPD�GL�WXWWD�,WDOLD��*LUDWR�WUD�0LODQR�H�9LDUHJJLR��QHL�OXRJKL
GHOOD�YLWD�GL�*LRUJLR�*DEHU��,R��QRL�H�*DEHU�q�LO�ULWUDWWR�SL��FKH�PDL�YLYR�H
LQFLVLYR�GHO�6LJQRU�*���DO�FHQWUR�GL�XQD�GHOOH�SDJLQH�SL��SUH]LRVH�GHOOD�VWRULD
FXOWXUDOH�GHO�QRVWUR�SDHVH��$WWUDYHUVR�OD�YRFH�GL�IDPLOLDUL�H�DPLFL��5LFFDUGR
0LODQL�WUDFFLD�XQ�ULWUDWWR�LQWLPR�H�DSSDVVLRQDWR�GL�*DEHU��FKH�LQFOXGH�DG�XQ
WHPSR�OD�VXD�VWRULD�SHUVRQDOH��DWWUDYHUVR�OH�SDUROH�GHOOD�ILJOLD�'DOLD�H�GHOOH
SHUVRQH�VWRULFDPHQWH�D�OXL�SL��YLFLQH��H�XQD�VLQIRQLD�GL�YRFL�GL�FROOHJKL�H
DUWLVWL�FKH�OR�KDQQR�YLVVXWR�H�DPDWR��,O�GRFXILOP�YHGH�OD�SDUWHFLSD]LRQH
VSHFLDOH�GL�*LDQIUDQFR�$LROIL��0DVVLPR�%HUQDUGLQL��3LHU�/XLJL�%HUVDQL�
&ODXGLR�%LVLR��0DULR�&DSDQQD��)UDQFHVFR�&HQWRUDPH��/RUHQ]R�-RYDQRWWL
&KHUXELQL��2PEUHWWD�&ROOL��3DROR�'DO�%RQ��)DELR�)D]LR��,YDQR�)RVVDWL��'DOLD
*DEHUVFLN��5LFN\�*LDQFR��*LQR�H�0LFKHOH��*XLGR�+DUDUL��3DROR�-DQQDFFL�
/RUHQ]R�/XSRULQL��5REHUWR�/XSRULQL��6DQGUR�/XSRULQL��0HUFHGHV�0DUWLQL�
9LQFHQ]R�0ROOLFD��*LDQQL�0RUDQGL��0DVVLPLOLDQR�3DQL��*LXOLR�5DSHWWL���0RJRO�
0LFKHOH�6HUUD�
,1)2��LRQRLHJDEHUDOFLQHPD�LW�

/(�675$*,�1$=,)$6&,67(�'$/������$/������
)LQR�DO���GLFHPEUH
)RWRJUDILH��GRFXPHQWL�H�YLGHRILOPDWL�SHU�LOOXVWUDUH�H�IDU�FRQRVFHUH�XQD
GHOOH�YLFHQGH�SL��FRPSOHVVH�H�GRORURVH�GHOOD�QRVWUD�VWRULD�QD]LRQDOH�
$O�0XVHR�GHO�5LVRUJLPHQWR�GL�7RULQR�OD�WDSSD�WRULQHVH�GHOOD�PRVWUD
´1RQRVWDQWH�LO�OXQJR�WHPSR�WUDVFRUVR«�/H�VWUDJL�QD]LIDVFLVWH�QHOOD�JXHUUD�GL
OLEHUD]LRQH����������µ��FKH�UHVWHUj�DSHUWD�ILQR�DO���GLFHPEUH
������/·HVSRVL]LRQH��FXUDWD�GDO�3URFXUDWRUH�JHQHUDOH�PLOLWDUH�0DUFR�'H
3DROLV��LOOXVWUD�OH�WDSSH�GHO�SHUFRUVR�GL�FRVWUX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD�
FRPSLXWR�GD�GHFLQH�GL�PLJOLDLD�GL�FLYLOL�H�PLOLWDUL�LWDOLDQL��FKH�DWWUDYHUVR�LO
SURSULR�VDFULILFLR�KDQQR�FRQVHQWLWR�GL�JHWWDUH�OH�EDVL�SHU�OD�FRVWLWX]LRQH
GHOO
DWWXDOH�6WDWR�UHSXEEOLFDQR�H�GHPRFUDWLFR��*UDQGH�DWWHQ]LRQH�q�SRVWD
VXL�SURFHVVL�SHQDOL�PLOLWDUL��FKH�OD�JLXVWL]LD�PLOLWDUH�KD�FHOHEUDWR�GDO
GRSRJXHUUD�D�RJJL��
,1)2��ZZZ�PXVHRULVRUJLPHQWRWRULQR�LW

/
(92/8=,21(�'(/�0,72�,7$/,$12�
$OO
��JHQQDLR�����
1HO�FXRUH�GL�7RULQR��D�GXH�SDVVL�GDO�'XRPR�H�GDOOH�3RUWH�3DODWLQH��OD�VWRULD
GHOOD�),$7�YLHQH�FHOHEUDWD�DWWUDYHUVR�XQD�PRVWUD�FKH�ULSHUFRUUH�L�PRGHOOL
SL��LFRQLFL�GHO�EUDQG�WRULQHVH��/·LGHD�q�GHO�JLRYDQH�DUWLVWD�6WHIDQR
%HUDUGLQR�FKH�YHQHUGu����RWWREUH�LQDXJXUD�OD�VXD�QXRYD�SHUVRQDOH
´/·HYROX]LRQH�GHO�PLW�R�LWDOLDQRµ�DOO·LQWHUQR�JOL�HOHJDQWL�VSD]L�GHOO·KRWHO�1+
&ROOHFWLRQ�7RULQR�6DQWR�6WHIDQR�UHDOL]]DWR�GDJOL�DUFKLWHWWL�*DEHWWL��,VROD�H
)XVDUL�LQ�SLHQR�4XDGULODWHUR�5RPDQR��8QD�YHQWLQD�OH�RSHUH�SRUWDWH�LQ
PRVWUD�GD�6WHIDQR�%HUDUGLQR��LO�SLWWRUH�RUWHVH�FRQRVFLXWR�FRPH�O·DUWLVWD�GHL
PRWRUL��FKH�GHOOH�DXWRPRELOL��VXD�SL��JUDQGH�SDVVLRQH��KD�IDWWR�LO�VRJJHWWR
SULQFLSDOH�GHOOD�SURSULD�SURGX]LRQH�SLWWRULFD��'DOOD�VWRULFD����$�GHO�����
DOO
DWWXDOH�����(OHWWULFD�H�7RSROLQR�������SDVVDQGR�SHU�OH�����RQH�RII
$UPDQL��%XOJDUL�H�.DUWHOO��TXHOOR�GL�%HUDUGLQR�q�XQ�YLDJJLR�QHL�PRWRUL�H�QHOOD
VWRULD�GHOOD�FDVD�DXWRPRELOLVWLFD�WRULQHVH��DWWUDYHUVR�L�PRGHOOL�SL�
VLJQLILFDWLYL�FKH�KDQQR�UHVR�OD�),$7�FHOHEUH�LQ�WXWWR�LO�PRQGR�
,1)2��VWHIDQREHUDUGLQR�FRP

�$"��/1�

),25(//$�0$112,$�(�'$1,/2�5($
0DUWHGu����RWWREUH�RUH���
+D�JLj�FROOH]LRQDWR�VROG�RXW�D�ULSHWL]LRQH�FRQ�ROWUH����GDWH�GD�QRUG�D�VXG�
HG�RUD�OD�PDJLD�GL�´/XFHµ��OR�VWUDRUGLQDULR�OLYH�GL�)LRUHOOD�0DQQRLD�H�'DQLOR
5HD��FKH�KD�FRQTXLVWDWR�LO�SXEEOLFR�FRQ�OD�VXD�DWPRVIHUD�LQWLPD�H�SRWHQWH�D
OXPH�GL�FDQGHOD�DUULYD�D�7RULQR��,O�FRQVROLGDWR�VRGDOL]LR�WUD�0DQQRLD�H�5HD�VL
ULQQRYD��GDQGR�YLWD�D�XQ�FRQFHUWR�XQLFR��SHUIHWWR�QHOOD�VXD�HVVHQ]LDOLWj�
8QR�VSHWWDFROR�HPR]LRQDQWH�LQ�FXL�LO�UHSHUWRULR�H�L�VXFFHVVL�GL�)LRUHOOD�H�OD
PHORGLD�GHOOD�FDQ]RQH�H�O
LPSURYYLVD]LRQH�MD]]�GL�5HD�VL�LQFRQWUDQR�LQ�XQD
SHUIHWWD�DOFKLPLD�VRQRUD��LQ�XQ�OLYH�FDSDFH�GL�LQFDQWDUH�LO�SXEEOLFR�FRQ�OD
VXD�LQWHQVLWj�
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,1)2��7HDWUR�&RORVVHR��YLD�0DGDPD�&ULVWLQD�����ZZZ�WHDWURFRORVVHR�LW

029(0(17
)LQR�DO����RWWREUH�
$G�DSULUH�LO�SURJUDPPD�GL�DSSXQWDPHQWL�PXVLFDOL�q�LO�IHVWLYDO�PXVLFDOH�
0RYHPHQW��)LQR�DO����RWWREUH�OD�UDVVHJQD�LQGRRU�GHGLFDWD�DOOD�FXOWXUD�H�DOOH
DUWL�GLJLWDOL�DSSURGD�QHO�FDSROXRJR�3LHPRQWHVH�FRQ�XQD�ULFFD
SURJUDPPD]LRQH��*OL�DUWLVWL�VL�HVLELUDQQR�WUD�$XGLRGURPH�/LYH�&OXE�
2IILFLQH�*UDQGL�5LSDUD]LRQL�H�&HQWUDOLQR�&OXE��'RSR�LO�VXFFHVVR�GL�.DSSD
)XWXU)HVWLYDO�������HGL]LRQH�GHL�UHFRUG�FKH�KD�SRUWDWR�D
7RULQR�ROWUH���������DSSDVVLRQDWL�GL�FXOWXUD�FOXEELQJ�SURYHQLHQWL�GD�WXWWR�LO
PRQGR��0RYHPHQW�(QWHUWDLQPHQW�VL�SUHSDUD�DO�VXR�VWRULFR�DSSXQWDPHQWR
DXWXQQDOH��,Q�SURJUDPPD��GRPHQLFD����RWWREUH��&OXE�1LJKW�_�(DU:D[�#
&HQWUDOLQR��7%$��PDUWHGu����RWWREUH��1LJKW�6KRZ�#2*5�7RULQR�Z��7KH
%OHVVHG�0DGRQQD���:KR�0DGH�:KR�+\EULG��OLYH����<RXQLYHUVH��PDUWHGu���
RWWREUH��&OXE�1LJKW�_�2YHU�#�$XGLRGURPH�Z��+HFWRU�2DNV���
,1)2��KWWSV���ZZZ�PRYHPHQW�LW��

&/8%�&/8%
'DO���DO���QRYHPEUH�
&OXE���&OXE�WRUQD�D�IDU�EDOODUH�LO�SXEEOLFR�WRULQHVH�GXUDQWH�OD�&RQWHPSRUDU\
$UW�:HHN�SHU�OD���HVLPD�HGL]LRQH��'DO���DO���QRYHPEUH�ROWUH����PLOD
SHUVRQH��ILQR�DO�����GL�SXEEOLFR�VWUDQLHUR��GD����SDHVL�GHO�PRQGR
LQYDGHUDQQR�JOL�VSD]L�GHO�&�&�FKH�TXHVW·DQQR�VL�VYROJHUj�WUD�OH�2JU�7RULQR��LO
/LQJRWWR�H�SHU�OD�SULPD�YROWD�DO�7HDWUR�5HJLR��7HPD�GL�TXHVW·DQQR�LO�PRQGR�
$�VXRQDUH�QHO�IHVWLYDO�LQGRRU�SL��JUDQGH�G·,WDOLD�VDUDQQR����DUWLVWL�GD���
QD]LRQDOLWj��7UD�TXHVWL�$YDORQ�(PHUVRQ��&DUROLQH�3RODFKHN��)O\LQJ�/RWXV�
(YLDQ�&KULVW��7LJD��.LQJ�.UXOH��<YHV�7XPRU��0RRG\PDQ��7ZR�6KHOO��8SVDPP\
	�-RQDWKDQ�&DVWUR��6SDFH�$IULFD��6RQR�DOFXQL�GHL�GHJOL�RVSLWL�FKH�VL
HVLELUDQQR�SHU�L�TXDWWUR�JLRUQL�GL�IHVWLYDO��SHU�XQ�WRWDOH�GL�����RUH�GL
PXVLFD��
,1)2��KWWSV���FOXEWRFOXE�LW�

1��1/$

%821$6(5$�6,*125�*
0DUWHGu����RWWREUH��*LRYHGu���H�6DEDWR���QRYHPEUH�RUH��������0HUFROHGu��
H�9HQHUGu���RUH��������'RPHQLFD���RUH���
6SHWWDFROR�GHGLFDWR�DO�WHDWUR�FDQ]RQH�GL�*LRUJLR�*DEHU��FRQ�WHVWL�H�PXVLFKH
GL�*DEHU�H�6DQGUR�/XSRULQL��/D�UHJLD�q�GL�&DUOR�5RQFDJOLD�FKH�VDUj�LQ�VFHQD
LQVLHPH�DL�PXVLFLVWL�$QGUHD�&DXGXUR��FKLWDUUH���(QULFR�'H�/RWWR��EDVVR��
0DWWHR�3DJOLDUGL��EDWWHULD���3L��FKH�XQ�RPDJJLR�DO�SDSj�GHO�WHDWUR�FDQ]RQH�
OR�VSHWWDFROR�q�XQ�YLDJJLR�FKH�VHJXH�XQ�LPSXOVR��XQ�LVWLQWR��GL�IURQWH
DOO
LPPHQVD�RSHUD�GL�*DEHU�H�/XSRULQL�FL�VL�VHQWH�XQ�SR
�SHUVL�H�GLVRULHQWDWL
H�VRSUDWWXWWR�IROJRUDWL�GDOOD�VWUDRUGLQDULD��H�D�YROWH�VWUD]LDQWH��DWWXDOLWj
GHL�PRQRORJKL�H�GHOOH�FDQ]RQL��*DEHU�VL�DIIDFFLDYD�VXO�FLJOLR�GL�XQ�EDUDWUR�
�2JJL���VSLHJD�OD�FRPSDJQLD���FL�WURYLDPR�LQ�TXHO�EDUDWUR�H�VLDPR�LQ�FDGXWD
OLEHUD��(�DOORUD�FL�VLDPR�GDYYHUR�DEEDQGRQDWL�DQFKH�QRL��VHQ]D�DYHU�SDXUD
GL�VEDJOLDUH��GL�ULVXOWDUH�LQDGHJXDWL��LQDGDWWL��,O�6LJ��*�QRQ�q�XQ
SHUVRQDJJLR��VLDPR�SURSULR�QRL��
,1)2��7HDWUR�*REHWWL��YLD�5RVVLQL����WHO�������������
ZZZ�WHDWURVWDELOHWRULQR�LW

,/�&$62�.$8)0$11
0DUWHGu����RWWREUH��*LRYHGu���H�6DEDWR���QRYHPEUH�RUH��������0HUFROHGu��
H�9HQHUGu���RUH��������'RPHQLFD���RUH���
8Q�FRQGDQQDWR�D�PRUWH�HEUHR�FKLHGH�GL�SRWHU�YHGHUH�LO�FDSSHOODQR�GHO
FDUFHUH��SHUFKp�SURQWR�D�FRQYHUWLUVL��,Q�UHDOWj�/HR�.DXIPDQQ��LQWHUSUHWDWR
GD�)UDQFR�%UDQFLDUROL��KD�XQ�DOWUR�VFRSR�H�LO�VDFHUGRWH��LQFXULRVLWR�GDOOD�VXD
WUDJLFD�YLFHQGD�H�FROSLWR�GDOOD�GLJQLWj�GHO�SULJLRQLHUR��DFFHWWD�GL�UHVWDUH�FRQ
OXL�LQ�FHOOD�SHU�OH�VXH�XOWLPH�RUH��,VSLUDWR�D�XQD�VWRULD�YHUD��,O�FDVR
.DXIPDQQ�q�OD�WUDVSRVL]LRQH�WHDWUDOH�GHOO·RPRQLPR�URPDQ]R�GL�*LRYDQQL
*UDVVR��5L]]ROL���YLQFLWRUH�QHO������GL�QXPHURVL�ULFRQRVFLPHQWL�WUD�FXL�LO
3UHPLR�&DSDOELR�SHU�LO�URPDQ]R�VWRULFR��H�UDFFRQWD�OD�VRYYHUVLYD�VWRULD
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G
DPRUH�WUD�XQ�DQ]LDQR�FRPPHUFLDQWH�HEUHR�H�XQD�JLRYDQH�DULDQD�QHOOD
*HUPDQLD�QD]LVWD�GHJOL�$QQL�7UHQWD��/R�VSHWWDFROR�YD�LQ�VFHQD�FRQ�OD�UHJLD
GL�3LHUR�0DFFDULQHOOL�
,1)2��7HDWUR�&DULJQDQR��SLD]]D�&DULJQDQR����7HO�������������
ZZZ�WHDWURVWDELOHWRULQR�LW

2',66($�.8%5,&.
0HUFROHGu����QRYHPEUH��RUH���
&RQ�XQ
DIIDEXOD]LRQH�FKH�GLYHQWD�VSHWWDFROR��'RPL]LDQR�3RQWRQH�UDFFRQWD
FXULRVLWj��VWRULH��HSLVRGL�VFRQRVFLXWL�H�LJQRWL�VX�6WDQOH\�.XEULFN�
LQWHUYDOODQGROL�FRQ�EUHYL�VSH]]RQL�GL�ILOP��3DUWHQGR�GD�XQ�EUHYH�H[FXUVXV
FRQFHUQHQWH�OD�YLWD�SULYDWD�GHO�JUDQGH�UHJLVWD��SULPD�GHOOD�FHOHEULWj��VL
YXROH�UDFFRQWDUH�FRPH�XQ�XRPR�²�Qp�ULFFR�Qp�FRQ�DJJDQFL�²�VLD�ULXVFLWR�JLj
LQ�JLRYDQH�HWj�D�ULWDJOLDUVL�XQR�VSD]LR�QHO�PRQGR�FRPSOLFDWR�GHOOH
SURGX]LRQL�FLQHPDWRJUDILFKH�H�GL�FRPH��DWWUDYHUVDQGR�H�LQQRYDQGR�WXWWL�L
YDUL�JHQHUL�GD�OXL�DIIURQWDWL��DEELD�RWWHQXWR�VWUDRUGLQDUL�ULVXOWDWL�DUWLVWLFL�H
VRYHQWH�HFRQRPLFL��SXQWHJJLDQGR�²�PHGLDQWH�XQ�OLPLWDWR�QXPHUR�GL�SLHWUH
PLOLDUL�²�OD�6WRULD�GHO�&LQHPD�
,1)2��7HDWUR�&RQFRUGLD��FRUVR�3XFFLQL��9HQDULD�5HDOH��WHO������������
��ZZZ�WHDWURGHOODFRQFRUGLD�LW

0$57$
*LRYHGu���QRYHPEUH�RUH���
1DWKDOLH�%HUQDUGL�q�OD�SURWDJRQLVWD�GL�XQR�VSHWWDFROR�GDOOH�HPR]LRQL�YLYH��
0DUWD�q�XQD�UDJD]]D�YHQWHQQH�FRQ�OH�LGHH�FKLDUH�VXOOD�YLWD��VXL�SUHJLXGL]L�
OH�GLVFULPLQD]LRQL��DQFKH�TXDQGR�GLYHQWD�DGXOWD�H�QRQ�q�SL��VWXGHQWHVVD�
1RQ�OD�SUHQGL�LQ�JLUR��6D�FKH�D�XQ�FHUWR�SXQWR�GRYUj�PRULUH��H�WH�OR�VSLHJD
LQ�PRGR�GLUHWWR��UDFFRQWDQGR�OD�VXD�YLWD�H�UDJLRQDQGR�VX�TXHOOD�FKH�SXz
HVVHUH�O·HVLVWHQ]D�XPDQD��Ë�IRUWHPHQWH�FULWLFD�QHL�FRQIURQWL�GHOOD�VFXROD�
GHJOL�LQVHJQDQWL��GHO�ORUR�PRGR�GL�QRQ�VSLHJDUH�OD�9HULWj��GDO�VXR�SXQWR�GL
YLVWD���+D�VSHULPHQWDWR�L�SUHJLXGL]L�FKH�JOL�DGXOWL�SRVVRQR�DYHUH�D�YROWH
DQFKH�QHL�FRQIURQWL�GHL�SURSUL�ILJOL��L�TXDOL�YLYUDQQR�XQD�ORUR�VHQVD]LRQH�GL
GLVFULPLQD]LRQH��,O�WHVWR��ILUPDWR�GD�*LRUJLR�%RFFDFFLR��FKH�QH�FXUD�DQFKH
OD�UHJLD���WRFFD�WHPL�FRPH�O·HGXFD]LRQH��OD�IRUPD]LRQH��OD�VSLULWXDOLWj�H�OD
PRUWH�GDO�SXQWR�GL�YLVWD�PDVFKLOH�H�IHPPLQLOH��>/(**,�48,@
,1)2��2VWHULD�5DEH]]DQD��9LD�6DQ�)UDQFHVFR�G·$VVLVL����&��SUHQRWD]LRQL
������������²���������������VROR�ZKDWVDSS������������

*,86(33(�*,$&2%$==,
9HQHUGu���H�VDEDWR���QRYHPEUH�RUH���
8Q
RUD�H�PH]]D�GL�VSHWWDFROR��XQ·RUD�H�PH]]D�GL�SDUWLWD��XQ
RUD�H�PH]]D�GL
PRQRORJR�FRPLFR�PD�DO�WHPSR�VWHVVR�LQWHULRUH��FKH�ODVFLD�OR�VSHWWDWRUH
LQFROODWR�H�DWWHQWR�QHOOR�VFRSULUH�OD�PRVVD�VXFFHVVLYD��,Q��,O�SHGRQH��/XFL�
RPEUH�H�FRORUL�GL�XQD�YLWD�TXDOXQTXH��VFRSULDPR�XQ�*LDFRED]]L�VHPSUH�SL�
GLVWDQWH�GDO�FDEDUHW�YHFFKLR�VWLOH�H�VHPSUH�SL��YLFLQR�DOOD�QDUUD]LRQH�WLSLFD
GHO�WHDWUR�FRPLFR��LQ�XQ�SHUFRUVR�GRYH�QRQ�VL�DEEDQGRQD�PDL�OD�ULVDWD�
SUHVHQWH�FRPH�LQ�RJQL�DOWUR�VSHWWDFROR��PD�FKH�GLYHQWD�DQFKH�VWUXPHQWR�GL
ULIOHVVLRQH�
,1)2��7HDWUR�&RORVVHR��YLD�0DGDPD�&ULVWLQD�����ZZZ�WHDWURFRORVVHR�LW

7$;,�$�'8(�3,$==(
9HQHUGu���H�6DEDWR���RUH��������'RPHQLFD���RUH������
%DUEDUD�G·8UVR�WRUQD�D�WHDWUR�FRPH�SURWDJRQLVWD�GHOOD�IDPRVLVVLPD�HG
HVLODUDQWH�FRPPHGLD�GL�5D\�&RRQH\��LQ�WRXUQpH�SHU�OD�VHFRQGD�VWDJLRQH
FRQVHFXWLYD��8QD�YHUVLRQH�URYHVFLDWD�DO�IHPPLQLOH�FRQ�OD�UHJLD�GL�&KLDUD
1RVFKHVH�H�FRQ�XQ�FDVW�GL�WXWWR�ULVSHWWR��ROWUH�DOOD�'
8UVR��QHL�SDQQL�GHOOD
WDVVLVWD���DQFKH�5RVDOLD�3RUFDUR�H�)UDQFR�2SSLQL��$�VFULYHUH�OD�YHUVLRQH
´IHPPLQLOHµ�q�VWDWR�OR�VWHVVR�DXWRUH�GHO�WHVWR�RULJLQDOH��FKH�OR�KD�ULQQRYDWR
QHL�GLDORJKL�H�QHL�FRQWHQXWL��>/(**,�48,@
,1)2��7HDWUR�$OILHUL��SLD]]D�6ROIHULQR����ZZZ�WHDWURDOILHULWRULQR�LW

,�'8(�3$3,
9HQHUGu���H�6DEDWR���RUH�����'RPHQLFD���RUH���
'DOO·DXWRUH�SUHPLR�2VFDU�SHU��%RKHPLDQ�5KDSVRG\����/·RUD�SL��EXLD��H��/D
WHRULD�GHO�WXWWR���DUULYD�LO�WHVWR�WHDWUDOH�GD�FXL�q�VWDWR�WUDWWR�XQ�ILOP
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5LFHYL�OH�QRVWUH�XOWLPH�QRWL]LH�GD�*RRJOH�1HZV 6(*8,&,

1HWIOL[�GL�JUDQGH�VXFFHVVR��'LHFL�DQQL�ID��%HQHGHWWR�;9,�VEDORUGLYD�LO�PRQGR
FRQ�OH�VXH�GLPLVVLRQL��OH�SULPH�GRSR�SL��GL�VHWWH�VHFROL��&RVD�KD�VSLQWR�LO�SL�
WUDGL]LRQDOLVWD�GHL�3DSL�DOOD�ULQXQFLD�H�D�FRQVHJQDUH�OD�FDWWHGUD�GL�3LHWUR�DO
UDGLFDOH�HG�HPSDWLFR�FDUGLQDOH�DUJHQWLQR"�,QWHUSUHWDWR�GD�GXH�JUDQGL�DWWRUL
GHO�QRVWUR�SDQRUDPD��*LRUJLR�&RODQJHOL�H�0DULDQR�5LJLOOR���,�GXH�3DSL��q
VWDWR�DFFROWR�FRPH�´XQ�ODYRUR�VWUHSLWRVRµ�DO�VXR�GHEXWWR��,O�WHVWR�WHDWUDOH
GL�$QWKRQ\�0F&DUWHQ��LQFDO]DQWH�H�SURIRQGR��DYYLQFHQWH�H�LURQLFR��q�VWDWR
DGDWWDWR�SHU�LO�FLQHPD�H�QRPLQDWR�FRPH�PLJOLRU�VFHQHJJLDWXUD�DJOL�2VFDU�H
DL�*ROGHQ�*OREH��/D�SURGX]LRQH�LWDOLDQD�²�XQLFD�DO�PRQGR�DXWRUL]]DWD
GDOO·DXWRUH�²�q�ILUPDWD�GDO�UHJLVWD�*LDQFDUOR�1LFROHWWL�
,1)2��7HDWUR�*LRLHOOR��YLD�&RORPER�����ZZZ�WHDWURJLRLHOORWRULQR�LW

/8&,�',(752�*86&,
6DEDWR���QRYHPEUH��RUH������
,O��&DOHLGRVFRSLR��SURVHJXH�FRQ�LO�SULPR�VSHWWDFROR�GL�&LUFR�LQ�3LOOROH��OD
VWRULFD�UDVVHJQD�WLURFLQLR�FKH�SHUPHWWH�DJOL�DOOLHYL�GL�PHWWHUVL�DOOD�SURYD
GDYDQWL�D�XQ�YHUR�SXEEOLFR�LQ�VHJXLWR�D�VWDJH�LQWHQVLYL�GL�XQD�VHWWLPDQD��*OL
LQWHUSUHWL�VDUDQQR�L����DOOLHYL�H�DOOLHYH�GHO�6HFRQGR�$QQR�H�L����GHOO·$QQR
7HFQLFR�GHL�FRUVL�SURIHVVLRQDOL�)OLF�����JLRYDQL�SURYHQLHQWL�GD����QD]LRQL�FKH
SRUWHUDQQR�LQ�VFHQD�OH�QR]LRQL�DFTXLVLWH�QHO�ODYRUR�VYROWR�FRQ�LO�UHJLVWD
IUDQFHVH�)UDQoRLV�-XOLRW�
,1)2��6SD]LR�)/,&��YLD�1LFFROz�3DJDQLQL��������ZZZ�IOLFVFXRODFLUFR�LW

675(*+(
'RPHQLFD���QRYHPEUH
$EUDKP�q�XQ�UDJD]]LQR�FKH�YLYH�FRQ�OD�QRQQD��/HL�JOL�UDFFRQWD�FKH�HVLVWRQR
GHOOH�VWUHJKH�H�GRSR�DYHUOR�LVWUXLWR�VX�FRPH�ULFRQRVFHUOH��SDUWRQR�SHU
O
,QJKLOWHUUD��8QD�SROPRQLWH�SHUz�FRVWULQJH�O
DQ]LDQD�DO�ULSRVR�H�QHO/
KRWHO�LQ
FXL�VRJJLRUQDQR�VL�ULXQLVFH�LO�FRQJUHVVR�DQQXDOH�GHOOH�VWUHJKH�G
,QJKLOWHUUD�
6RQR�JXDL�SHU�QRQQD�H�QLSRWH�FKH�ORWWHUDQQR�SHU�LPSHGLUH�LO�UHDOL]]DUVL�GHO
WHUULELOH�SLDQR�GHOOH�VWUHJKH��6FULWWR�H�GLUHWWR�GD�0DQXHO�5HQJD��'DL���DQQL
LQ�VX�
,1)2��6SD]LR�.DLURV��YLD�0RWWDOFLDWD����RQGDODUVHQ�RUJ

�

�

�'DQLHOH�$QJL�H�&KLDUD�*DOOR

1TîldroLGGLodîTbrLoLpp?oLî?bHSLÊ

3ULPD�3DJLQD _ $UFKLYLR _ 5HGD]LRQH _ ,QYLD�XQ�&RPXQLFDWR�6WDPSD _ 3XEEOLFLWj _ 6FULYL�DO�'LUHWWRUH _ 3UHPLXP

&RS\ULJKW���������������,O1D]LRQDOH�LW���3DUWLWD�,YD��,7���������������&UHGLWV�_�3ULYDF\�H�FRRNLH�SROLF\�_�3UHIHUHQ]H�SULYDF\
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3DUDWLVVLPD &DOHQGDULR

(9(17,�$�725,12 Ɨ129(0%5(785,60202675(:((.(1'*5$1',�(9(17,ƈ

�9DULH �

�����������������������

&DYDOOHUL]]D�5HDOH
9LD�*LXVHSSH�9HUGL�����7RULQR

2UJDQL]]DWR�GD��3DUDWLVVLPD

&HOHEUD�TXHVW¶DQQR�OD�;,;�HGL]LRQH�GHOOD�VXD�PDQLIHVWD]LRQH�ILHULVWLFD�

,O�WHPD�GL�TXHVWD�HGL]LRQH�q�³(\H�&RQWDFW�±�0DWFK�ZLWK�$UW´��XQ�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO
WUDVODUH�LO�FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD�G¶DUWH�
/¶HVSUHVVLRQH�H\H�FRQWDFW��UHVD�LQ�LWDOLDQR�FRQ�³FRQWDWWR�YLVLYR´��q�VWDWD�FRQLDWD�LQWRUQR�DO�����
HG�q�XQD�GHOOH�HVSUHVVLRQL�QRQ�YHUEDOL�SL��SRWHQWL�GHOOD�VRFLHWj�

³7LPLGL��UDSLGL�H�GHOLFDWL��,QGLVFUHWL��VIURQWDWL�H�SURYRFDWRUL�
*OL�VJXDUGL�SRVVRQR�DVVXPHUH�LQILQLWL�VLJQLILFDWL��H�QHOOD�ORUR�LQWHQVLWj�R�IXJDFLWj�VL�SRVVRQR
QDVFRQGHUH�LQWHQ]LRQL��GHVLGHUL�R�SHUSOHVVLWj��,Q�XQ�LPSUHYHGLELOH�EDWWLWR�GL�FLJOLD��VL�SXz�YLYHUH
XQ�JLRFR�GRYH�OH�SDUROH�VRQR�PHUL�DFFHVVRUL��GRYH�q�LO�VROR�VFDPELR�GL�VJXDUGL�D�WUDYROJHUFL�LQ
FRQQHVVLRQL��HPR]LRQL�HG�HQHUJLH��&RVu�O¶DUWH��QHOOD�VXD�IRUPD�YLVLYD��VL�VYLQFROD�GDOOD�QHFHVVLWj
GL�JHQHUDUH�XQ�GLDORJR��FRVWUXHQGR�FRQ�OR�VJXDUGR�GHOO¶RVVHUYDWRUH�XQ�UDSSRUWR�VLOHQ]LRVR�HG
LQWLPR��VHJUHWR�PD�FRPSOLFH�´

7LFNHW�H�RUDUL

3HU�PDJJLRUL�LQIRUPD]LRQL��KWWSV���ZZZ�SDUDWLVVLPD�LW�SDUDWLVVLPD�H\H�FRQWDFW�
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&DYDOOHUL]]D�5HDOH
9LD�*LXVHSSH�9HUGL�����7RULQR
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>ƵĐŝ�ƐƵůůĂ�ĐŝƚƚĂΖ͕�ĞΖ�ůĂ�ƐĞƚƚŝŵĂŶĂ�ĚĞůůΖĂƌƚĞ�Ͳ�ůĂ�ZĞƉƵďďůŝĐĂ
>ƵĐŝ�ƐƵůůĂ�Đŝƚƚă͕�ğ�ůĂ�ƐĞƚƚŝŵĂŶĂ�ĚĞůůǲĂƌƚĞ
Ěŝ�DĂƌŝŶĂ�WĂŐůŝĞƌŝ
/ŶĂƵŐƵƌĂǌŝŽŶĞ�ĚĞůůĂ�ϮϰͬĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ�Ěŝ��ƌƚŝƐƐŝŵĂ͕�ůĂ�ƉƌŝŶĐŝƉĂůĞ�ĨŝĞƌĂ�Ě
ǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ�Ěǲ/ƚĂůŝĂ�ĂůůǲKǀĂůͲ>ŝŶŐŽƚƚŽ͕�dŽƌŝŶŽ͕�Ϯ�ŶŽǀĞŵďƌĞ�ϮϬϭϳ͘
�E^�ͬ�>�^^�E�ZK��/�D�Z�K�
�ŽŵĞ � Ž ƌ ŝ ĞŶ ƚ Ă ƌ Ɛ ŝ � ƚ ƌ Ă � ƚ Ƶ ƚ ƚ ŝ � Ő ů ŝ � Ğ ǀ ĞŶ ƚ ŝ � ŝ Ŷ � Ɖ ƌ Ž Ő ƌ ĂŵŵĂ � ĂŶ ĐŚĞ
ĐŽŶƚĞŵƉŽƌĂŶĞĂŵĞŶƚĞ�ŝŶ�ĚŝǀĞƌƐŝ�ůƵŽŐŚŝ�ĚĞůůĂ�Đŝƚƚă�^ŝ�ŝŶŝǌŝĂ�ŽŐŐŝ�ĂůůĂ
WƌŽŵŽƚƌŝĐĞ�ĚĞůůĞ��ĞůůĞ��ƌƚŝ�Ăů�sĂůĞŶƚŝŶŽ�Ğ�Ɛŝ�ƚĞƌŵŝŶĂ�ĚŽŵĞŶŝĐĂ�ƚƌĂ�KǀĂů͕
&ŽŶĚĂǌŝŽŶĞ��ŐŶĞůůŝ�Ğ�KŐƌ
ϯϭ�KƚƚŽďƌĞ�ϮϬϮϯ�ĂůůĞ�Ϭϴ͗Ϯϰ
Ϯ�ŵŝŶƵƚŝ�Ěŝ�ůĞƚƚƵƌĂ
&ŝĞƌĞ�ĐŚĞ�ƐƉĂǌŝĂŶŽ�ĚĂů�ĐŽŶƚĞŵƉŽƌĂŶĞŽ�ĂůůǲĂŶƚŝĐŽ͕�ŵŽƐƚƌĞ�ŝŶ�ŵƵƐĞŝ�Ğ�ŝŶ�ŐĂůůĞƌŝĞ�ĂƉĞƌƚĞ�ĨŝŶŽ�Ă�ŶŽƚƚĞ͕�ůƵĐŝ�ĚǲĂƌƚŝƐƚĂ�Ğ
ŶƵŽǀĞ�ŝŶƐƚĂůůĂǌŝŽŶŝ͕�ďƌĞĂŬĨĂƐƚ�ƚƌĂ�ůĞ�ŽƉĞƌĞ�Ğ�ĐĞŶĞ�ĞƐĐůƵƐŝǀĞ͘��ů�ĐĞŶƚƌŽ͕��ƌƚŝƐƐŝŵĂ͕�ĐŚĞ�ĐŽŵƉŝĞ�ϯϬ�ĂŶŶŝ�Ğ�ĂƉƌĞ�ŝ�ďĂƚƚĞŶƚŝ
ĚĂ�ǀĞŶĞƌĚŞ�Ă�ĚŽŵĞŶŝĐĂ�;ŵĂ�ŐŝŽǀĞĚŞ�ƉŽƚƌĂŶŶŽ�Őŝă�ĞŶƚƌĂƌĞ�ŝ�ĐŽůůĞǌŝŽŶŝƐƚŝ�Ğ�Őůŝ�ŽƐƉŝƚŝ�sŝƉ͕�ƉĞƌ�ƵŶ�ƉƌŝŵŽ�ŐŝƌŽ�ƚƌĂ�Őůŝ�ƐƚĂŶĚͿ͘
�ů�ǀŝĂ�ůĂ�ƐĞƚƚŝŵĂŶĂ�ĚĞůůǲĂƌƚĞ͕�ůĂ�Ɖŝƶ�ǀŝǀĂĐĞ�ĚĞůůǲĂŶŶŽ�ŝŶ�Đŝƚƚă͕�ƚƌĂ�ŝŶĐŽŶƚƌŝ�ŐůĂŵŽƵƌ�Ğ�ĐŽƌƐĞ�ĂĨĨĂŶŶŽƐĞ�ƉĞƌ�ĐĞƌĐĂƌĞ�Ěŝ�ŶŽŶ
ƉĞƌĚĞƌĞ�ŶƵůůĂ�ĚĞů�ƚĂŶƚŽ͕�ƉĞƌƐŝŶŽ�ƚƌŽƉƉŽ͕�ŽĨĨĞƌƚŽ�ŝŶ�ƐŝŵƵůƚĂŶĞĂ͘�sŝ�ƉƌŽƉŽŶŝĂŵŽ�ĂůůŽƌĂ�ƵŶĂ�ƐŽƌƚĂ�Ěŝ�ŵĂƉƉĂ͕�ƉĞƌ�ŽƌŝĞŶƚĂƌƐŝ͘
KŐŐŝ�ŝŶĂƵŐƵƌĂ�ĂůůĂ�WƌŽŵŽƚƌŝĐĞ�ĚĞůůĞ��ĞůůĞ��ƌƚŝ�Ăů�sĂůĞŶƚŝŶŽ��ƉĂƌƚͬ&Ăŝƌ͕�ŐŝƵŶƚĂ�ĂůůĂ�ƐĞƚƚŝŵĂ�ĞĚŝǌŝŽŶĞ͘�>Ă�ƌĂƐƐĞŐŶĂ͕�ĐŚĞ
ŝŶƚƌŽĚƵĐĞ�ůǲĂƌƚ�ǁĞĞŬ�Ğ�ĂƉƌĞ�ĚĂ�ĚŽŵĂŶŝ�Ăů�ƉƵďďůŝĐŽ͕�ƉƌŽƉŽŶĞ�ƵŶ�ǀŝĂŐŐŝŽ�Ă�ϯϲϬΣ�ƚƌĂ�ŝ�ĐŽŶƚŝŶĞŶƚŝ͕�ĚĂůůǲĂƌĐŚĞŽůŽŐŝĂ�Ăů
ĚĞƐŝŐŶ͘�'ŝă�ĚĂ�ŝĞƌŝ�ŚĂ�ĂƉĞƌƚŽ�ĂůůĂ�&ŽŶĚĂǌŝŽŶĞ�DĞƌǌ�Η<ŚĂůŝů�ZĂďĂŚ͘�dŚƌŽƵŐŚ�ƚŚĞ�WĂůĞƐƚŝŶŝĂŶ�DƵƐĞƵŵ�ŽĨ�EĂƚƵƌĂů�,ŝƐƚŽƌǇ
ĂŶĚ�,ƵŵĂŶŬŝŶĚΗ͕�ŵŽƐƚƌĂ�ΗŶŽŵĂĚĞΗ�Ă�ĐƵƌĂ�Ěŝ��ůĂƵĚŝĂ�'ŝŽŝĂ͘
�ŽŵĂŶŝ�ĂƉƌĞ�ŝ�ďĂƚƚĞŶƚŝ�ůĂ�y/y�WĂƌĂƚŝƐƐŝŵĂ͕�ŽƐƉŝƚĞ�ƉĞƌ�ůǲƵůƚŝŵŽ�ĂŶŶŽ�ĚĞŐůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͘��ŽŶ�ŝů�ƚŝƚŽůŽ�Η�ǇĞ
�ŽŶƚĂĐƚ͘�DĂƚĐŚ�ǁŝƚŚ��ƌƚΗ͕�ĨŝŶŽ�Ă�ĚŽŵĞŶŝĐĂ�ŝŶǀŝƚĂ�ŝů�ƉƵďďůŝĐŽ�Ă�ŝŶĐƌŽĐŝĂƌĞ�ůŽ�ƐŐƵĂƌĚŽ�ƚƌĂ�ĚŝĞĐŝ�ƐĞǌŝŽŶŝ�Ğ�Ɖŝƶ�Ěŝ�ϰϬϬ�ĂƌƚŝƐƚŝ͕
ƐƵůůŽ�ƐĨŽŶĚŽ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĞǀĞŶƚŝ�ůŝǀĞ�Ğ�Ěũ�ƐĞƚ͘�EƵŵĞƌŽƐŝ�Őůŝ�ĂƉƉƵŶƚĂŵĞŶƚŝ�Ěŝ�ŐŝŽǀĞĚŞ͕�ƋƵĂŶĚŽ�ŝŶĂƵŐƵƌĂŶŽ�ĂůůĂ
&ŽŶĚĂǌŝŽŶĞ�^ĂŶĚƌĞƚƚŽ�ΗsŝƐƵĂů�WĞƌƐƵĂƐŝŽŶΗ�Ğ�ΗsĞƐƚŝŐĞƐΗ͕�ƉĞƌƐŽŶĂůŝ�Ěŝ�WĂƵůŝŶĂ�KůŽǁƐŬĂ�Ğ�WĞŶŐ��ƵƋŝĂŶŐ͘�>Ă�ƐƚĞƐƐĂ�ƐĞƌĂ
ĚĞůůĂ�ǀĞƌŶŝĐĞ�ůĂ�ƉƌĞƐŝĚĞŶƚĞ�WĂƚƌŝǌŝĂ�^ĂŶĚƌĞƚƚŽ�ZĞ�ZĞďĂƵĚĞŶŐŽ�ŽƐƉŝƚĞƌă�Ă�ĐĂƐĂ�ƉĞƌ�ůĂ�ƚƌĂĚŝǌŝŽŶĂůĞ�ĐĞŶĂ�ŝŶ�ŽĐĐĂƐŝŽŶĞ�Ěŝ
�ƌƚŝƐƐŝŵĂ�ŝů�ŐŽƚŚĂ�ĚĞů�ŵŽŶĚŽ�ĚĞůůǲĂƌƚĞ͕�ĐŽŵƉƌĞƐŝ�ŝ�ĐŽůůĞǌŝŽŶŝƐƚŝ�ŐŝƵŶƚŝ�ŝŶ�Đŝƚƚă�ĚĂůůǲ/ƚĂůŝĂ�Ğ�ĚĂůůǲĞƐƚĞƌŽ͘
WŽƌƚĞ�ĂƉĞƌƚĞ�ĚĂůůŽ�ƐƚĞƐƐŽ�ŐŝŽƌŶŽ�ĂŶĐŚĞ�Ăů��ĂƐƚĞůůŽ�Ěŝ�ZŝǀŽůŝ͕�ĐŚĞ�ŶĞůůĂ�DĂŶŝĐĂ�>ƵŶŐĂ�ĨĞƐƚĞŐŐŝĂ�ŝ�ϵϬ�ĂŶŶŝ�Ěŝ�DŝĐŚĞůĂŶŐĞůŽ
WŝƐƚŽůĞƚƚŽ�ĐŽŶ�ůĂ�ŵŽƐƚƌĂ�ΗDŽůƚŝ�Ěŝ�ƵŶŽΗ͕�Ă�ĐƵƌĂ�Ěŝ��ĂƌŽůǇŶ��ŚƌŝƐƚŽǀͲ�ĂŬĂƌŐŝĞǀ�Ğ�DĂƌĐĞůůĂ��ĞĐĐĂƌŝĂ͘�hŶĂ�ƌŝůĞƚƚƵƌĂ�ĚĞůů
ǲŽƉĞƌĂ�Ěŝ�ƵŶ�ŝŶĚŝƐĐƵƐƐŽ�ŵĂĞƐƚƌŽ͕�ŝŶ�ƵŶ�ŐŝŐĂŶƚĞƐĐŽ�ĂƵƚŽƌŝƚƌĂƚƚŽ�ĐŚĞ�ĨƵŶǌŝŽŶĂ�ĐŽŵĞ�ůĂ�ŵĂƉƉĂ�Ěŝ�ƵŶĂ�Đŝƚƚă�ŝĚĞĂůĞ�ĚĞůů
ǲĂǀǀĞŶŝƌĞ͘
�Ă�ŐŝŽǀĞĚŞ�Ɛŝ�ǀĂ�ĂŶĐŚĞ�Ă�&ůĂƐŚďĂĐŬ͕�ĨŝĞƌĂ�ĐŚĞ�Ɛŝ�ĚĞĨŝŶŝƐĐĞ�ΗƐĞŶǌĂ�ůŝŵŝƚŝ�Ěŝ�ƐƉĂǌŝŽ�Ğ�Ěŝ�ƚĞŵƉŽΗ�Ğ�ŽƐƉŝƚĂ�ĨŝŶŽ�Ă�ĚŽŵĞŶŝĐĂ
ŶĞůůǲŚƵď�Ěŝ�ĐŽƌƐŽ�'ŝŽǀĂŶŶŝ�>ĂŶǌĂ�ŽůƚƌĞ�ϰϬ�ŐĂůůĞƌŝĞ�Ěŝ�ĂƌƚĞ�ĂŶƚŝĐĂ�Ğ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�/ŶŝǌŝĂ�ŶĞůůŽ�ƐƚĞƐƐŽ�ŐŝŽƌŶŽ�ĂŶĐŚĞ�dŚĞ
KƚŚĞƌƐ͕�ĐŚĞ�ƚŽƌŶĂ�Ăů�WĂĚŝŐůŝŽŶĞ�dƌĞ�Ěŝ�dŽƌŝŶŽ��ƐƉŽƐŝǌŝŽŶŝ͕�ĨĞĚĞůĞ�ĂůůĂ�ŵŝƐƐŝŽŶĞ�Ěŝ�ŝŶƚĞƌĐĞƚƚĂƌĞ�ŝ�ůŝŶŐƵĂŐŐŝ�ĚĞůůǲĂƌƚĞ
ƐƉĞƌŝŵĞŶƚĂůĞ͘�KĨĨƌĞ�ƵŶ�ƉƵďůŝĐ�ƉƌŽŐƌĂŵ�ŵƵůƚŝĚŝƐĐŝƉůŝŶĂƌĞ�ŝŶ�ŽƌĂƌŝŽ�ĂŶĐŚĞ�ƐĞƌĂůĞ͘
sĞŶĞƌĚŞ�ğ�ŝů�ŐŝŽƌŶŽ�Ěŝ��ƌƚŝƐƐŝŵĂ͕�ĐŚĞ�ŽƐƉŝƚĂ�ĂůůǲKǀĂů�;ĨŝŶŽ�Ă�ĚŽŵĞŶŝĐĂͿ�ŽůƚƌĞ�ϭϴϬ�ŐĂůůĞƌŝĞ�ĚĂ�ϰ�ĐŽŶƚŝŶĞŶƚŝ�Ğ�ŵĂŶƚŝĞŶĞ
ƚƵƚƚĞ�ůĞ�ƐĞǌŝŽŶŝ�ĐƵƌĂƚĞ͕�ƚƌĂ�ĐƵŝ��ĂĐŬ�ƚŽ�ƚŚĞ�&ƵƚƵƌĞ͕�ĂĨĨŝĚĂƚĂ�Ăů�ŶĞŽ�ĚŝƌĞƚƚŽƌĞ�ĚĞů��ĂƐƚĞůůŽ�Ěŝ�ZŝǀŽůŝ�&ƌĂŶĐĞƐĐŽ�DĂŶĂĐŽƌĚĂ͘
dƌĂ�ůĞ�ŶŽǀŝƚă͕�ŝů�WƌĞŵŝŽ��ŝĂŶĂ��ƌĂĐĐŽ�/ŵƉƌĞŶĚŝƚƌŝĐŝ�ĂĚ��ƌƚĞ͘�>Ă�ĨŝĞƌĂ�Ɛŝ�ĂůůĂƌŐĂ�ĨƵŽƌŝ�ĚĂůůǲKǀĂů�ĐŽŶ�ĚŝǀĞƌƐĞ�ŝŶŝǌŝĂƚŝǀĞ͘��ůůĞ
'ĂůůĞƌŝĞ�Ěǲ/ƚĂůŝĂ�Đǲğ�Η>Ă�ĐŽŶĚŝǌŝŽŶĞ�ƵŵĂŶĂΗ͕�Ă�ĐƵƌĂ�Ěŝ�:ĂĐŽƉŽ��ƌŝǀĞůůŝ�sŝƐĐŽŶƚŝ͗�ƌĂƐƐĞŐŶĂ�Ěŝ�ŽƉĞƌĞ�ǀŝĚĞŽ�ŝŶ�ŐƌĂŶ�ƉĂƌƚĞ
ĞƐƉŽƐƚĞ�ƉĞƌ�ůĂ�ƉƌŝŵĂ�ǀŽůƚĂ�ŝŶ�/ƚĂůŝĂ͕�ƌĞĂůŝǌǌĂƚĞ�ĚĂ�ĂƌƚŝƐƚŝ�ƌĂƉƉƌĞƐĞŶƚĂƚŝ�ĚĂůůĞ�ŐĂůůĞƌŝĞ�ĂĚ��ƌƚŝƐƐŝŵĂ͘
�Ă�ǀĞŶĞƌĚŞ�Ɛŝ�ƉŽƐƐŽŶŽ�ǀĞĚĞƌĞ�ůĞ�ŶƵŽǀĞ�ŵŽƐƚƌĞ�ĚĞůůĂ�WŝŶĂĐŽƚĞĐĂ��ŐŶĞůůŝ͕�ĚĂůůĂ�ƉĞƌƐŽŶĂůĞ�Ěŝ�dŚŽŵĂƐ��ĂǇƌůĞ�Η&Žƌŵ�&Žƌŵ
^ƵƉĞƌĨŽƌŵΗ͕�ĂůůĂ�ΗƌŝůĞƚƚƵƌĂΗ�ĚĞůůĞ�ŽƉĞƌĞ�ŝŶ�ŐĞƐƐŽ�Ěŝ��ĂŶŽǀĂ�ŶĞůůĂ��ŽůůĞǌŝŽŶĞ�'ŝŽǀĂŶŶŝ�Ğ�DĂƌĞůůĂ��ŐŶĞůůŝ�ĚĂ�ƉĂƌƚĞ�Ěŝ�>ƵĐǇ
DĐ<ĞŶǌŝĞ͘�^ƵůůĂ�WŝƐƚĂ�ϱϬϬ�Ɛŝ�ǀĞĚƌĂŶŶŽ�ůĞ�ŶƵŽǀĞ�ŝŶƐƚĂůůĂǌŝŽŶŝ͗�ŽůƚƌĞ�ĐŚĞ�Ěŝ�dŚŽŵĂƐ��ĂǇƌůĞ͕�Ěŝ�^ŚŝƌŝŶ��ůŝĂďĂĚŝ͕�:ƵůŝƵƐ�ǀŽŶ
�ŝƐŵĂƌĐŬ�Ğ��ůŝĐũĂ�<ǁĂĚĞ͘
dƌĂ�ŝ�ĚĞďƵƚƚŝ�Ěŝ�ǀĞŶĞƌĚŞ͕�ĂŶĐŚĞ�ĚƵĞ�ŶƵŽǀĞ�ŵŽƐƚƌĞ�ĂůůĞ�KŐƌ͗�ΗDĞƚƌŽŶŽŵĞΗ͕�ƉƌŝŵĂ�ƉĞƌƐŽŶĂůĞ�ŝŶ�ƵŶǲŝƐƚŝƚƵǌŝŽŶĞ�ŝƚĂůŝĂŶĂ�ĚĞůů
ǲĂƌƚŝƐƚĂ�ƐƚĂƚƵŶŝƚĞŶƐĞ�^ĂƌĂŚ�^ǌĞ͕�ĐŚĞ�ƉƌŽƉŽŶĞ�ƵŶĂ�ŶƵŽǀĂ�ŽƉĞƌĂ�ĐŽƉƌŽĚŽƚƚĂ͕�ĂĐĐĂŶƚŽ�Ă�ΗdĂŝŶƚĞĚ�>ŽǀĞƌƐΗ�Ěŝ�^ĂƌĂ��ŶƌŝĐŽ
;ĞŶƚƌĂŵďĞ�ůĞ�ŵŽƐƚƌĞ�ƐŽŶŽ�Ă�ĐƵƌĂ�Ěŝ�^ĂŵƵĞůĞ�WŝĂǌǌĂͿ͘�/ŶĂƵŐƵƌĂ�ŝŶŽůƚƌĞ�Ăů�WĂǀ�Η�Ăƌ��ƌĂƐŚ͘�WŝĞƌŽ�'ŝůĂƌĚŝ�Ğ�ůǲ�ƌƚĞ�WŽǀĞƌĂΗ͕
ŽŵĂŐŐŝŽ�Ă�ĐƵƌĂ�Ěŝ�DĂƌĐŽ�^ĐŽƚŝŶŝ�Ăů�ŐƌĂŶĚĞ�ĂƌƚŝƐƚĂ�ƐĐŽŵƉĂƌƐŽ�Ă�ŵĂƌǌŽ͘��Ă�ǀĞŶĞƌĚŞ�Ă�ĚŽŵĞŶŝĐĂ�dƵƌŝŶ��ƌƚ�'ĂůůĞƌŝĞƐ
ƉƌŽƉŽŶŐŽŶŽ�ůĞ��ŽůĂǌŝŽŶŝ�ŝŶ�ŐĂůůĞƌŝĂ͕�ŵĞŶƚƌĞ�ƐĂďĂƚŽ�Đǲğ�ůĂ�EŽƚƚĞ�ĚĞůůĞ�Ăƌƚŝ�ĐŽŶƚĞŵƉŽƌĂŶĞĞ͕�ĐŽŶ�ůĞ�ŐĂůůĞƌŝĞ�ĂƉĞƌƚĞ�ĂůůĞ
ǀŝƐŝƚĞ�ĨŝŶŽ�ĂůůĞ�Ϯϯ͘
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ϱ�ĨĞƐƚĞ�Ěŝ�,ĂůůŽǁĞĞŶ�ŝŶ�ϱ�ĂƌĐŚŝƚĞƚƚƵƌĞ�;ĚĂ�ƉĂƵƌĂͿ
�ŽŵƉůĞƐƐŝ�ŝŶĚƵƐƚƌŝĂůŝ͕�ĐĞŶƚƌŝ�ƐŽĐŝĂůŝ�ůŽŶŐĞǀŝ�Ğ�ƵŶǲĂƌĐŚŝƚĞƚƚƵƌĂ�Ěŝ
sŝƚƚŽƌŝŽ�'ƌĞŐŽƚƚŝ͗�ĐŽƐŞ�ůĞ�ĂƌĐŚŝƚĞƚƚƵƌĞ�ĂƉƌŽŶŽ�ůĞ�ƉŽƌƚĞ�Ăŝ�ƉĂƌƚǇ�ĚĂ
ďƌŝǀŝĚŝ� >Ă�ĨĞƐƚĂ�Ěŝ�,ĂůůŽǁĞĞŶ�ğ�ŽƌŵĂŝ�ƵŶ�ƌŝƚƵĂůĞ�ĞƐƚĞƐŽ�ŝŶ�ƚƵƚƚŽ�ŝů
ŵŽŶĚŽ͘��ĂůůĞ�ƐƵĞ�ŽƌŝŐŝŶŝ�ĐĞůƚŝĐŚĞ�ĂůůǲĂƚƚƵĂůŝƚă�ŐůŽďĂůĞ͕�ƚƌĂǀĞƐƚŝŵĞŶƚŝ�Ğ
ĨŽƌŵƵůĞ�ΗƚƌŝĐŬ�Žƌ�ƚƌĞĂƚΗ�ƐŽŶŽ�ĂůůǲŽƌĚŝŶĞ�ĚĞů�ϯϭ�ŽƚƚŽďƌĞ�Ğ�ĂŶƚŝĐŝƉĂŶŽ
KŐŶŝƐƐĂŶƚŝ͘�WĞƌ�ƚƵƚƚŝ�ƋƵĞůůŝ�ĐŚĞ�ĚŝĐŽŶŽ�ΗƐŞΗ�ĂůůĞ�ĨĞƐƚĞ�ĐŽŵĂŶĚĂƚĞ͕
ĂďďŝĂŵŽ�ƐĞůĞǌŝŽŶĂƚŽ�ĐŝŶƋƵĞ�ƉĂƌƚǇ�ŶĞůůŽ�^ƚŝǀĂůĞ�ŝŶ�ĐŝŶƋƵĞ�ĂƌĐŚŝƚĞƚƚƵƌĞ
ĚĂ�ƉĂƵƌĂ�Ğ�ĐŝŽğ͘͘͘�ǁŽǁ͘��ĐĐŽůĞ͘� &ĞƐƚĂ�Ěŝ�,ĂůůŽǁĞĞŶ�Ă�DŝůĂŶŽ� �ĂƐĞ
DŝůĂŶŽ���DŝůĂŶŽ͕�ŝů�ƉĂƌƚǇ�ĐŚĞ�ĐŽŶƐŝŐůŝĂŵŽ�ğ�tĂƌĞŚŽƵƐĞ�,ĂůůŽǁĞĞŶ�͘�>Ă�ĨĞƐƚĂ͕�ĂŵďŝĞŶƚĂƚĂ�ŝŶ�ƵŶ�ĐŽŵƉůĞƐƐŽ�ŝŶĚƵƐƚƌŝĂůĞ
ĚĞů�ϭϵϬϰ�Ğ�ŽƌŐĂŶŝǌǌĂƚĂ�ĚĂ�>Ğ��ĂŶŶŝďĂůĞ͕�WĂƌĂĚŝƐĞ�dĞĐŚŶŝƋƵĞ�Ğ�hŶŽĐůĂď�ƉĞƌ�ůĂ�ƐĞƌĂƚĂ�ĚĞů�ϯϭ�ŽƚƚŽďƌĞ͕�ğ�ƵŶ�ƉĂƌƚǇ�ĨƌĂ
ŵƵƐŝĐĂ�ĞůĞƚƚƌŽŶŝĐĂ�Ğ�ŝŶƐƚĂůůĂǌŝŽŶŝ�ǀŝƐŝǀĞ͘��ŽƐŞ͕�ůǲĂƌĐŚŝƚĞƚƚƵƌĂ�ƐƚŽƌŝĐĂ�Ěŝ���^��DŝůĂŶŽ�;ǀŝĂ��ĞƌŐŽŐŶŽŶĞ�ϯϰͿ͕�ŶĂƚĂ͕�ŝŶ
ŽƌŝŐŝŶĞ͕�ƉĞƌ�ƉƌŽĚƵƌƌĞ�Ğ�ĂĐĐŽŐůŝĞƌĞ�ůŽĐŽŵŽƚŝǀĞ�Ğ�ĐĂƌƌŽǌǌĞ�ĨĞƌƌŽǀŝĂƌŝĞ͕�ĨĂ�ƐƉĂǌŝŽ�Ă�ƵŶĂ�ŶŽƚƚĞ�ĚĂ�ƉĂƵƌĂ�ĐŚĞ�ŝŶǀŝƚĂ�Ăů
ƚƌĂǀĞƐƚŝŵĞŶƚŽ͘�&ĞƐƚĂ�Ěŝ�,ĂůůŽǁĞĞŶ�Ă�dŽƌŝŶŽ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ͕�dŽƌŝŶŽ���dŽƌŝŶŽ�͕�ůĂ�ƐĞƌĂ�ĚĞů�ϯϭ�ŽƚƚŽďƌĞ͕�ĂŶĚŝĂŵŽ�ĂůůĂ
�ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�;ǀŝĂ�'ŝƵƐĞƉƉĞ�sĞƌĚŝ�ϵͿ�ĐŽŶ��ůƵď�^ŝůĞŶĐŝŽ͘��ĂůůĞ�ϭϵ�Ăůůǲϭ͕�ŝŶ�ŽĐĐĂƐŝŽŶĞ�ĚĞůůǲĞǀĞŶƚŽ�ĂƌƚŝƐƚŝĐŽ
WĂƌĂƚŝƐƐŝŵĂ͕�ŝů�ĐŽůůĞƚƚŝǀŽ�ĂƉƌĞ�ƉĞƌ�ůǲƵůƚŝŵĂ�ǀŽůƚĂ�ůĞ�ƉŽƌƚĞ�ĚĞůůĂ�ůŽĐĂƚŝŽŶ�Ěŝ�ĐƵůƚŽ�ĚĞůůĂ�Đŝƚƚă�ƐĂďĂƵĚĂ�Ğ�ƌĞĂůŝǌǌĂ�ƵŶĂ�ŶŽƚƚĞ
Ěŝ�ŝŶƐƚĂůůĂǌŝŽŶŝ�ƐƵůůĞ�ŶŽƚĞ�Ěŝ��ƵĞďŽƐ͕�,ŽŵǇ'Ăů͕�ZĂƚ&ĞƐƚ�Θ��ŽŵŽĚŽϲϰ͘�>Ă�ƉĞƌĨŽƌŵĂŶĐĞ�ǀŝƐŝǀĂ�ğ�ĂƐƐŝĐƵƌĂƚĂ�ĚĂ�DĞůƚ
�ƌĞĂŵ͘�EŽŶ�ƵŶĂ�ǀĞƌĂ�Ğ�ƉƌŽƉƌŝĂ�ĨĞƐƚĂ�Ěŝ�,ĂůůŽǁĞĞŶ͕�ĂƉƉƵŶƚŽ͕�ŵĂ�ƵŶĂ�ƐĞƌĂƚĂ�ĚĞǀŽƚĂ�ĂůůǲĂƌƚĞ�Ğ�ĂůůĂ�ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ
ĐƵůƚƵƌĂůĞ�ĐŚĞ�ĨĂ�ƐƉĂǌŝŽ�ĂŐůŝ�ĂƌƚŝƐƚŝ�ĞŵĞƌŐĞŶƚŝ�Ğ�Ěă�ŝů�ǀŝĂ�ƵĨĨŝĐŝĂůŵĞŶƚĞ�ůǲ�ƌƚ�tĞĞŬ�ƚŽƌŝŶĞƐĞ͘�&ĞƐƚĂ�Ěŝ�,ĂůůŽǁĞĞŶ�Ă�ZŝĐĐŝŽŶĞ
�ŝƌĞǌŝŽŶĞ��ŽĐŽƌŝĐž�;ǀŝĂůĞ��ŚŝĞƚŝ�ϰϰͿ͘�EĞů�ĐƵŽƌĞ�Ěǲ/ƚĂůŝĂ͕�ůĂ�ĨĞƐƚĂ�Ěŝ�,ĂůůŽǁĞĞŶ�Ɖŝƶ�ĂƚƚĞƐĂ�ğ�ƐĞŶǌĂ�ĚƵďďŝŽ�ƋƵĞůůĂ�ĐŚĞ�ǀĂ�ŝŶ
ƐĐĞŶĂ�ŝů�ϯϭ�ŽƚƚŽďƌĞ�ĨƌĂ�ůĞ�ƉĂƌĞƚŝ�ĚĞůůĂ�ĚŝƐĐŽƚĞĐĂ�ƉŝƌĂŵŝĚĂůĞ�ƉŽƐŝǌŝŽŶĂƚĂ�ůƵŶŐŽ�ůĂ�ZŝǀŝĞƌĂ�ƌŽŵĂŐŶŽůĂ͘�/ů�ƚĞŵƉŝŽ�ĚĞů�ƐƵŽŶŽ
ŶĂƚŽ�ŶĞů�ϭϵϴϵ͕�ĐŚĞ�ǀŝǀĞ�ƚƵƚƚŽƌĂ�Ěŝ�ƚƌĞ�ĚĞĐĂĚŝ�Ěŝ�ƚĞĐŚŶŽ͕�ğ�ƉƌŽŶƚŽ�Ă�ĚĂƌĞ�ŝů�ǀŝĂ�Ăů�ƉĂƌƚǇ�D�DKZ��/>/��͘���ůĂ�ŶŽƚƚĞ�ďƌŝůůĂ
ƐƵůůĂ�ĐŽůůŝŶĂ�Ěŝ�ZŝĐĐŝŽŶĞ͘��ĞŶ�ĂĐĐĞƚƚŝ�;ĂŶǌŝ�ŵƵƐƚͿ�ŝ�ƚƌĂǀĞƐƚŝŵĞŶƚŝ�ĚĂ�ƐĨŽŐŐŝĂƌĞ�ƐƵůůĞ�ŶŽƚĞ�Ěŝ��ũ��ŝƌŝůůŽ͕�^ĂĐĐŽŵĂŶ�'ŝĂŶůƵĐĂ͕
�ůĂƵĚŝŽ�DŽŶƚĂŶĂƌŝ�Ğ�ŵŽůƚŝ�Ăůƚƌŝ͘�&ĞƐƚĂ�Ěŝ�,ĂůůŽǁĞĞŶ�Ă�&ĞƌƌĂƌĂ�DŽŶƐƚĞƌůĂŶĚ�/ů�ϯϭ�ŽƚƚŽďƌĞ�ŶĞŝ�ƉƌĞƐƐŝ�Ěŝ�&ĞƌƌĂƌĂ�Ɛŝ�ǀĂ�Ăů
DŽŶƐƚĞƌůĂŶĚ�͘�ZĂƉ�ĐŽŶ�DĂƌƌĂĐĂƐŚ͕�^ĨĞƌĂ��ďďĂƐƚĂ͕�'Ƶğ�WĞƋƵĞŶŽ͖�ƚĞĐŚŶŽ�ĐŽŶ��ĞŶ�<ůŽĐŬ͕�DĂƌĐŽ��ĂƌŽůĂ͕��ĚŝĞů�Ğ�EŝŶĂ
<ƌĂǀŝǌ͘�>Ă�ĐŽƌŶŝĐĞ͍�&ĞƌƌĂƌĂ�&ŝĞƌĞ�;ǀŝĂ�ĚĞůůĂ�&ŝĞƌĂ�ϭϭͿ͕�ŝů�ĐŽŵƉůĞƐƐŽ�ĨŝĞƌŝƐƚŝĐŽ�ƉƌŽŐĞƚƚĂƚŽ�ĚĂ�sŝƚƚŽƌŝŽ�'ƌĞŐŽƚƚŝ�͕�ĐŚĞ͕�ŶĞů
ĐŽŵƉůĞƐƐŽ͕�Ɛŝ�ĞƐƚĞŶĚĞ�ƐƵ�ƵŶǲĂƌĞĂ�ƚŽƚĂůĞ�Ěŝ�ϮϲŵŝůĂ�ŵĞƚƌŝ�ƋƵĂĚƌĂƚŝ�Ěŝ�ĐƵŝ�ϭϲŵŝůĂ�ƐŽŶŽ�ĐŽƉĞƌƚŝ�Ğ�ϭϬŵŝůĂ�ƐŽŶŽ�ĚŝƐƚƌŝďƵŝƚŝ
ƐƵ�ĚƵĞ�ŐƌĂŶĚŝ�ƉŝĂǌǌĞ�ƉĞƌ�ŽƐƉŝƚĂƌĞ�ĞǀĞŶƚŝ�ĂůůǲĂƉĞƌƚŽ͘�/Ŷ�ƋƵĞƐƚĂ�ůŽĐĂƚŝŽŶ͕�ŝů�ĨĞƐƚŝǀĂů�Ěŝ�,ĂůůŽǁĞĞŶ�ƌĂƉƉƌĞƐĞŶƚĂ�ƵŶ
ǲŝŵŵĞƌƐŝŽŶĞ�ƚŽƚĂůĞ�ĨƌĂ�ϳ�ƐƚĂŐĞ͕�ŚŽƌƌŽƌ�ůƵŶĂ�ƉĂƌŬ͕�ŵĂŐŝĂ͕�ƐƚƌĞŐŽŶĞƌŝĂ�Ğ�ŽǀǀŝĂŵĞŶƚĞ͘͘͘�ŵƵƐŝĐĂ͘� &ĞƐƚĂ�Ěŝ�,ĂůůŽǁĞĞŶ�Ă
ZŽŵĂ�WĞƌĨŽƌŵĂŶĐĞ͕�ŝŶƐƚĂůůĂǌŝŽŶŝ͕�ŝŶƚĞƌǀĞŶƚŝ�ĂƌƚŝƐƚŝĐŝ�Ğ�Ěũ�ƐĞƚ͗�ĐŽƐŞ�ƚŽƌŶĂ�ůĂ�ĨĞƐƚĂ�Ěŝ�,ĂůůŽǁĞĞŶ�Ăů��^K��&ŽƌƚĞ�WƌĞŶĞƐƚŝŶŽ
Ěŝ�ZŽŵĂ�;ǀŝĂ�&ĞĚĞƌŝĐŽ��ĞůƉŝŶŽ�ϭϴϳͿ͕�ƵŶŽ�ĚĞŝ�ĐĞŶƚƌŝ�ƐŽĐŝĂůŝ�Ɖŝƶ�ůŽŶŐĞǀŝ�ĚĞůůĂ��ĂƉŝƚĂůĞ͘�>Ă�ůŽĐĂƚŝŽŶ�ĂƉƌĞ�ůĞ�ƐƵĞ�ƉŽƌƚĞ�Ă
ƉĂƌƚŝƌĞ�ĚĂů�ƉŽŵĞƌŝŐŐŝŽ�ƉĞƌ�ŽƐƉŝƚĂƌĞ�ůĞ�ĨĂŵŝŐůŝĞ�ĐŽŶ�ďĂŵďŝŶŝ�Ͳ�ŝŶ�ƋƵĞƐƚŽ�ŵŽŵĞŶƚŽ͕�ŝ�ƚƌĂǀĞƐƚŝŵĞŶƚŝ�ƐĂƌĂŶŶŽ�ůĂ�ĐŚŝĂǀĞ�ĚĞů
ƐƵĐĐĞƐƐŽ͘��ĂůůĞ�Ϯϭ�ŝŶ�ƉŽŝ͕�ŝŶǀĞĐĞ͕�ĐĂƐƐĂ�ĂĐĐĞƐĂ�ĐŽŶ�KƌĂŶŐĞ��ĞĂƚ�^ŽƵŶĚƐǇƐƚĞŵ͕�KƌĂŶŐĞ��ĞĂƚ��ƌĞǁ͕�DĂƌŝŽ��ƌĞĂĚ�Ğ�:ĂŚ
sĞƌƐŝŽŶ�;ƉĞƌ�ůĂ�ƉƌŝŵĂ�ǀŽůƚĂ�ŝŶ�/ƚĂůŝĂͿ͘��ůĞƐƐŝĂ�DƵƐŝůůŽ�ğ�ĞĚŝƚŽƌ�Ěŝ��ůůĞĚĞĐŽƌ͘ŝƚ͘�>ĂƵƌĞĂƚĂ�ĂůůǲhŶŝǀĞƌƐŝƚă�^ƚĂƚĂůĞ�Ěŝ�DŝůĂŶŽ
ĐŽŶ�ƵŶĂ�ƚĞƐŝ�ĐƵƐƚŽĚŝƚĂ�ƉƌĞƐƐŽ�ůĂ�&ŽŶĚĂǌŝŽŶĞ�dƌĞĐĐĂŶŝ�Ěŝ�DŝůĂŶŽ͕�ŚĂ�ƐƚƵĚŝĂƚŽ�ĂŶĐŚĞ�DŽĚĞƌŶ�>ĂŶŐƵĂŐĞƐ�ƉƌĞƐƐŽ�ůĂ
hŶŝǀĞƌƐŝƚǇ�ŽĨ�^ƚƌĂƚŚĐůǇĚĞ�Ă�'ůĂƐŐŽǁ�;h<Ϳ�Ğ�^ĞŵŝŽƚŝĐƐ�ƉƌĞƐƐŽ�ůĂ�hŶŝǀĞƌƐŝƚǇ�ŽĨ�dĂƌƚƵ�;�ƐƚŽŶŝĂͿ͘��ŽƉŽ�ĂǀĞƌ�ĐŽůůĂďŽƌĂƚŽ�ĐŽŶ
ĚŝǀĞƌƐĞ�ƚĞƐƚĂƚĞ�ŐŝŽƌŶĂůŝƐƚŝĐŚĞ͕�ŽŐŐŝ�ƚƌĂƐĨŽƌŵĂ�ůǲĂƚƚƵĂůŝƚă�ŝŶ�ƌĂĐĐŽŶƚŝ�ƐĐƌŝǀĞŶĚŽ�Ěŝ�Đŝƚƚă͕�ĚĞƐŝŐŶ�Ğ�ĐƵůƚƵƌĂ�ƉŽƉ�ƉĞƌ�ŝů�ƐŝƚŽ
ǁĞď�Ěŝ��ůůĞ��ĞĐŽƌ�/ƚĂůŝĂ͘�WŽƚĞƚĞ�ƐĞŐƵŝƌůĂ�ƐƵ�/ŶƐƚĂŐƌĂŵ�;ΛĂůĞƐƐŝĂͺͺŵƵƐŝůůŽͿ�Ž�ůĞŐŐĞŶĚŽ��ůůĞĚĞĐŽƌ͘ŝƚ͘�/�ƐƵŽŝ�ĂƌƚŝĐŽůŝ�ƐŽŶŽ
ǀŝĂŐŐŝ�ƐƵůůĞ�ƚƌĂĐĐĞ�ĚĞůůǲĂďŝƚĂƌĞ�ĐŽŶƚĞŵƉŽƌĂŶĞŽ͘�/ů�ƐƵŽ�ŵĞǌǌŽ͍�>Ă�ƉĂƌŽůĂ͘�ZĞĂĚ�ĨƵůů�ďŝŽ
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�JT~TdbLî_dH?_Lî�_"?~Tdb?_LÈTr

��� Ĵ �w �` �r �Æ �ȁ �Ӑ �Ƌ �'LUHWWRUH �ƈ �$UFKLYLR �ͣ �0RELOH

,1�%5(9(

a?orLJZî��îdrrdGoL

$EEDWWLPHQWR�GHOOH�EDUULHUH
DUFKLWHWWRQLFKH��QHO�����
5RPD�FRSUH�DSSHQD�XQ�WHU]R
GHL�&RPXQL�SLHPRQWHVL

,O�JLDUGLQR�GLYHQWD�LQWHOOLJHQWH�
HFFR�3ROL/LQH�*DUGHQ��O·DUUHGR
HFRVRVWHQLELOH

&KLHUL��DO�YLD�OD�PRVWUD�GL
&D\HWDQD�/ORSLV�$OYDUH]
´'LDULR�GH�/X]��4XDQGR�OD
IRWRJUDILD�LQFRQWUD�OD�SLWWXUDµ

7RULQR��/LYH�3HUIRUPDQFH�GL
/DZUHQFH�0DOVWDI�DOOR�6FDOR
9DOGRFFR�LQ�SULPD�QD]LRQDOH

&RQWULEXWR�SHU�FKL�SRVVLHGH�XQ
GLHVHO�(XUR������H��

,O�SL��JUDQGH�SDUFR�WHPDWLFR
GHO�1DWDOH�q�D�),&2

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD���QRYHPEUH

_sbLJZî��îdrrdGoL

/D�SULPD�YLVLWD�RGRQWRLDWULFD�
LQ�FRVD�FRQVLVWH"�>9,'(2@

$XWRDUWLFRODWR�VEDQGD�VXOOD�$�
7RULQR�$RVWD��WUDIILFR�LQ�WLOW�H
XVFLWD�REEOLJDWRULD�D�6DQ
*LRUJLR

&+(�7(032�)$

58%5,&+(

$PELHQWH�H�1DWXUD

9LYL&KLYDVVR

3URQWR�FRQGRPLQLR

%XRQ*LUR

$&&$'(9$�81�$112�)$

&XOWXUD
8QD�QRWWH�D�)ODVKEDFN
FRQ�&OXE�6LOHQFLR

&URQDFD
6DQWL�EDJQDWL��GD
GRPDQL�FLHOR�QXYRORVR
H�FRQ�SLRJJH

6DQLWj
0DPPRJUDILD�
FRORQVFRSLD�R
FRQWUROOR�DO�FXRUH�
TXDQWR�VL�DWWHQGH�XQD
YLVLWD�LQ�3LHPRQWH"�,
QXPHUL

/HJJL�WXWWH�OH�QRWL]LH

_����RWWREUH������������

,?o?rTppTa?Éî�Loa?^Êîä2_rTa?
LJT~TdbLî?__?î�?x?__LoT~~?Éîa?îbdb
p?llT?adî?bHdo?îJdxLîp?oCînsL__?
JL_î����å
�_îQdbJ?rdoLîJL__?î^LoaLppLî?orTprTH?îp?_sr?îR_Tîpl?~TîTb
HsTîPîpr?rdîdoR?bT~~?rdî_çLxLbrdîbLR_Tîs_rTaTîHTbnsL
?bbTÊîä0T?adî?bHdo?î?__?îoTHLoH?îJTîsb?î_dH?rTdbåÈî1o?
_LîldppTGT_TrCî?bHSLî_çLzîQ?GGoTH?î0slLoR?

3DUDWLVVLPD��*HUPDN��´8OWLPD�HGL]LRQH�DOOD�&DYDOOHUL]]D��QRQ�VDSSLDPR�DQFRUD�GRYH�VDUj�TXHOOD�GHO
����µ

&RQ�XQ·HGL]LRQH�FKH�RVSLWD�����DUWLVWL�3DUDWLVVLPD�VDOXWD�JOL�VSD]L�LQ�FXL�q
VWDWR�RUJDQL]]DWR�O·HYHQWR�QHJOL�XOWLPL�FLQTXH�DQQL��´4XHVWD�VDUj�O·XOWLPD
HGL]LRQH�GL�3DUDWLVVLPD��QRQ�VDSSLDPR�GRYH�VDUj�QHO�����µ�KD�DQQXQFLDWR
LO�IRQGDWRUH�GL�3DUDWLVVLPD��/RUHQ]R�*HPDUN�

�ç?oL?îJTîlodloTLrCîJTî�?pp?îLldpTrTîLî,oLprTrT

´6DUHPR�DQFRUD�TXD�SHU�TXDOFKH�PHVH�PD�VLDPR�LQ�FHUFD�GL�XQD�QXRYD
ORFDWLRQ�SHU�LO�IXWXUR��&L�WHQHYDPR�D�VDOXWDUH�TXHVWR�SRVWR�FRQ�XQD
HGL]LRQH�EHOOD�ULFFDµ��KD�DJJLXQWR�

/R�VSD]LR�FKH�O·DVVRFLD]LRQH�VWD�FHUFDQGR�q�VLPLOH�D�TXHOOR�DWWXDOPHQWH�LQ
XVR��´1RQ�YRJOLDPR�ODYRUDUH�VROR�FLQTXH�JLRUQL�DOO·DQQR�YRJOLDPR
FRQWLQXDUH�D�JHVWLUH�XQ�SROR�FXOWXUDOH�FKH�ODYRUD�GDL���DL����DQQL�
/·LGHDOH�VDUHEEH�XQD�IDEEULFD�D�7RULQR��D�FRQGL]LRQH�FKH�QRQ�FL
VLDPR�ERQLILFKH�GD�IDUH�H�GL�FRQVHJXHQ]D�VRVWHQHUH
LQYHVWLPHQWL�LPSRUWDQWL��1RQ�SRVVLDPR�SHUPHWWHUFL�DIILWWL�FRQ�SUH]]L�GD
PHUFDWRµ��

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH 6SRUW 7XWWH�OH�QRWL]LH

&KLYDVVR 7RULQR %UDQGL]]R &DOXVR 9ROSLDQR 2OWUHSR &DQDYHVH 5HJLRQH (XURSD $%%21$7,
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'XHPLOD�ULFKLHVWH�LQ�PHQR�GL
XQ�JLRUQR�SHU�LO�%RQXV
7UDVSRUWL�GHOOD�5HJLRQH

5LFHYL�OH�QRVWUH�XOWLPH�QRWL]LH�GD�*RRJOH�1HZV 6(*8,&,

"L_îQsrsodî_íLzîQ?GGoTH?î0slLoR?Ï

7UD�OH�RS]LRQL�SRWUHEEH�HVVHUFL�O·H[�IDEEULFD�6XSHUJD��LQ�YLD�9HUROHQJR�
DWWXDOPHQWH�GHOOD�FLWWj�FKH�DQGUj�LQ�DVWD�FRQ�VFDGHQ]D�LO����QRYHPEUH���

´&·q�SRL�DQFKH�O·H[�FDVHUPD�/D�0DUPRUD��PD�GLFLDPR�FKH�FRQWLQXLDPR�D
UHOD]LRQDUFL�FRQ�JOL�HQWL�FKH�FL�SRVVRQR�DLXWDUH�QHOOD�ULFHUFDµ��KD
GLFKLDUDWR�*HQPDUN��'RSR�OD�ULVWUXWWXUD]LRQH��OR�VSD]LR�GHOOD�&DYDOOHUL]]D
RVSLWHUj�XQ�KRWHO�D�FLQTXH�VWHOOH�ROWUH�DJOL�XIILFLR�GHOOD�&RPSDJQLD�6DQ
3DROR��

´6LFXUDPHQWH�QRQ�VDUj�XQR�VSD]LR�DGDWWR�SHU�JOL�DUWLVWLµ��KD
FRQFOXVR�*HPDUN��

´'D�TXHOOR�FKH�HUD�XQR�VSD]LR�DEEDQGRQDWR��LO�YRVWUR�ODYRUR�KD�ULDFFHVR
OH�OXFL�VX�TXHVWR�VSD]LRµ�KD�DJJLXQWR�)UDQFHVFD�*DPEHWWD�GL�&RPSDJQLD
6DQ�3DROR�

&KLDUD�*DOOR

1TîldroLGGLodîTbrLoLpp?oLî?bHSLÊ

3ULPD�3DJLQD _ $UFKLYLR _ 5HGD]LRQH _ ,QYLD�XQ�&RPXQLFDWR�6WDPSD _ 3XEEOLFLWj _ 6FULYL�DO�'LUHWWRUH _ 3UHPLXP

&RS\ULJKW���������������,O1D]LRQDOH�LW���3DUWLWD�,YD��,7���������������&UHGLWV�_�3ULYDF\�H�FRRNLH�SROLF\�_�3UHIHUHQ]H�SULYDF\
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a?orLJZî��îdrrdGoL

7RULQR�H�LO�6DORQH�GHO�/LEUR
GLFRQR�DGGLR�DG�(UQHVWR
)HUUHUR

3DUDWLVVLPD��*HUPDN��´8OWLPD
HGL]LRQH�DOOD�&DYDOOHUL]]D��PD
QRQ�VDSSLDPR�DQFRUD�GRYH
VDUj�TXHOOD�GHO�����µ

9DQFKLJOLD��WXWWR�SURQWR
�VWDYROWD�GDYYHUR��SHU�LO�QXRYR
PHUFDWLQR�WHPDWLFR�´$UWL�HULµ

,O�WHDWUR�0DUFKHVD�SRUWD�OH
�*HQHUD]LRQL�LQ�FDPPLQR��QHO
FXRUH�GL�%DUULHUD��(��FKLDPD��LO
WHUULWRULR

&KLHUL��DO�YLD�OD�PRVWUD�GL
&D\HWDQD�/ORSLV�$OYDUH]
´'LDULR�GH�/X]��4XDQGR�OD
IRWRJUDILD�LQFRQWUD�OD�SLWWXUDµ

7RULQR��/LYH�3HUIRUPDQFH�GL
/DZUHQFH�0DOVWDI�DOOR�6FDOR
9DOGRFFR�LQ�SULPD�QD]LRQDOH

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD���QRYHPEUH

_sbLJZî��îdrrdGoL

$OO
8US��OD�PRVWUD�IRWRJUDILFD
����DQQL�GL�VFXROD�LQ�FDUFHUH�

$XWRORRN�:HHN�WRUQHUj�D
7RULQR�GDO����DO����VHWWHPEUH
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dƵƚƚĞ�ůĞ�ĨŝĞƌĞ�ĚĞůůĂ�dŽƌŝŶŽ��ƌƚ�tĞĞŬ�ϮϬϮϯ͗��ƌƚŝƐƐŝŵĂ�Ğ�ůĞ�ĂůƚƌĞ
�ƉĂƌƚ�&Ăŝƌ�Ͳ�WƌŽŵŽƚƌŝĐĞ�ĚĞůůĞ��ĞůůĞ��ƌƚŝ
ϲ�ͬ�ϲ
hŵďĞƌƚŝƐƐŝŵĂ�Ͳ�'ĂůůĞƌŝĂ�hŵďĞƌƚŽ�/
>Ă��ĨŝĞƌĂ��Ɖŝƶ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ�Ěǲ/ƚĂůŝĂ�ƌŝĂƉƌĞ�ůĞ�ƉŽƌƚĞ�Ăů�ƉƵďďůŝĐŽ�ĂůůǲKs�>�Ěŝ
dŽƌŝŶŽ�ƉĞƌ�ůĂ�ƐƵĂ�ƚƌĞŶƚĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ͕�ĚŝƌĞƚƚĂ�ƉĞƌ�ŝů�ƐĞĐŽŶĚŽ�ĂŶŶŽ�ĚĂ��>ƵŝŐŝ�&ĂƐƐŝ�͘
/Ŷ�ƉƌŽŐƌĂŵŵĂ�ĚĂů�ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ͕�ŝů�ƚĞŵĂ�ƐĐĞůƚŽ�ƋƵĞƐƚǲĂŶŶŽ�ĚĂůůĂ�ŬĞƌŵĞƐƐĞ�ğ�
ZĞůĂƚŝŽŶƐ�ŽĨ��ĂƌĞ�͕�ĐŽŶĐĞƚƚŽ�ƐǀŝůƵƉƉĂƚŽ�ŝŶ�ƵŶ�ƌĞĐĞŶƚĞ�ƐĂŐŐŝŽ�ĚĞůůǲĂŶƚƌŽƉŽůŽŐŽ
ďƌĂƐŝůŝĂŶŽ��ZĞŶǌŽ�dĂĚĚĞŝ�͕��/ŶƚĞƌǀĞŶƚŝŽŶ�ŽĨ��ŶŽƚŚĞƌ�EĂƚƵƌĞ͗�ZĞƐŽƵƌĐĞƐ�ĨŽƌ
ƚŚŝŶŬŝŶŐ�ŝŶ�;ĂŶĚ�ŽƵƚ�ŽĨͿ�ƚŚĞ��ŶƚŚƌŽƉŽĐĞŶĞ�͕�ĚĞĚŝĐĂƚŽ�Ăů�ƐƵƉĞƌĂŵĞŶƚŽ�ĚĞůůĞ�ĐƌŝƐŝ�ĚĞů�ŶŽƐƚƌŽ�ƚĞŵƉŽ�ƚƌĂĞŶĚŽ�ŝƐƉŝƌĂǌŝŽŶĞ
ĚĂů�ƉĞŶƐŝĞƌŽ�ŝŶĚŝŐĞŶŽ�ĂŵĂǌǌŽŶŝĐŽ͘��ŽŶ�ϭϴϭ�ŐĂůůĞƌŝĞ�ĚĂ�ƚƵƚƚŽ�ŝů�ŵŽŶĚŽ͕�ϯ�ƐĞǌŝŽŶŝ�ĐƵƌĂƚĞ�ĚĂ�ƐĐŽƉƌŝƌĞ͕�ƵŶ�ƌŝĐĐŽ�ĐĂƚĂůŽŐŽ
Ěŝ�ŽƉĞƌĞ͕�ƵŶĂ�ŶƵŽǀŝƐƐŝŵĂ�ĂŐĞŶĚĂ�ƉŝĞŶĂ�Ěŝ�ĂƉƉƵŶƚĂŵĞŶƚŝ�Ğ�ŝŵƉĞƌĚŝďŝůŝ�ƉƌŽŐĞƚƚŝ�ƐƉĞĐŝĂůŝ�ĚĂ�ƐĞŐƵŝƌĞ�ŝŶ�ĨŝĞƌĂ�Ğ�ŝŶ�Đŝƚƚă͕
ĐŽŶĨĞƌŵĂ�ůĂ�ƐƵĂ�ĐĂƉĂĐŝƚă�Ěŝ�ĂƚƚƌĂƌƌĞ�ŐĂůůĞƌŝĞ͕�ĂƌƚŝƐƚŝ͕�ĐŽůůĞǌŝŽŶŝƐƚŝ�Ğ�ĐƵƌĂƚŽƌŝ�ƚƌĂ�ŝ�Ɖŝƶ�ŝŶƚĞƌĞƐƐĂŶƚŝ�Ă�ůŝǀĞůůŽ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ͘
�ƌƚŝƐƐŝŵĂϮϮ͕�KǀĂů�/ŶƚĞƌŶŝ
>Ă�ĨŝĞƌĂ�ĚŽǀĞ�ůǲĂƌƚĞ�ğ�ƚƵƚƚĂ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ�ĂƌƌŝǀĂ�Ăůůǲy/�ĞĚŝǌŝŽŶĞ͕�ĚĂů�Ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ͕�ŶĞůůĂ�ĐŽŶƐƵĞƚĂ�ƐĞĚĞ�ĚĞů
ŶƵŽǀŽ�ĐĞŶƚƌŽ�ĂƌƚŝƐƚŝĐŽ�ŝŶĚŝƉĞŶĚĞŶƚĞ�Ěŝ�ϮϬŵŝůĂ�ŵƋ�Ă�ƉŽĐŚŝ�ƉĂƐƐŝ�ĚĂů�ĐĞŶƚƌŽ�Ěŝ�dŽƌŝŶŽ͘�Η�YƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ğ�ĚĞĚŝĐĂƚĂ�ĂůůĂ
DĞƚĂŵĞŵŽƌŝĂ͕�ůĂ�ĐŽŶƐĂƉĞǀŽůĞǌǌĂ�ĚĞůůĂ�ŶŽƐƚƌĂ�ŵĞŵŽƌŝĂ�Η͕�ĚŝĐŚŝĂƌĂŶŽ�ŝ�ĚŝƌĞƚƚŽƌŝ��'ŝŶĞǀƌĂ�WƵĐĐŝ�͕��^ƚĞĨĂŶŝĂ�WŽĚĚŝŐŚĞ��Ğ�ů
ǲĂƌƚŝƐƚĂ���ůĞƐƐĂŶĚƌŽ��ƵůŐŝŶŝ�͕�Η�ůĂ�ĨŝĞƌĂ�ŝŶ�ƋƵĂŶƚŽ�ĂƚƚŝǀĂƚŽƌĞ�Ěŝ�ŝŵŵĂŐŝŶŝ�Ğ�ĐŽŶŽƐĐĞŶǌĂ�ğ�ůŽ�ƐƚƌƵŵĞŶƚŽ�ĐŚĞ�Đŝ�ƉĞƌŵĞƚƚĞ�Ěŝ
ƌŝǀŝǀŝĨŝĐĂƌĞ͕�ƌŝĂƚƚŝǀĂƌĞ͕�ƌŝĐŽŶƚĞƐƚƵĂůŝǌǌĂƌĞ͘�>Ğ�ŝŶĨŽƌŵĂǌŝŽŶŝ�ǀĞŶŐŽŶŽ�ĨŝƐƐĂƚĞ�ƵƚŝůŝǌǌĂŶĚŽ�ĐŽůŽƌŝ͕�ŝŵŵĂŐŝŶŝ͕�ĞŵŽǌŝŽŶŝ�Ğ
ĂƐƐŽĐŝĂǌŝŽŶŝ͘�>Ğ�ŽƉĞƌĞ�ĐŽŶƚƌŝďƵŝƐĐŽŶŽ�ĂůůĂ�ĐƌĞĂǌŝŽŶĞ�Ěŝ�ƋƵĞƐƚĞ�ŵĂƉƉĞ�ŵŶĞŵŽŶŝĐŚĞ�Η͘���ĂŶĐŚĞ�ůĞ�ŐĂůůĞƌŝĞ͗�ZŝĐŚĂƌĚ
^ĂůƚŽƵŶ͕�ŝŵƉĞŐŶĂƚĂ�ŝŶ�ĂŵďŝƚŽ�ƐŽĐŝŽͲƉŽůŝƚŝĐŽ͕�Ɛŝ�ƉƌĞƐĞŶƚĂ�ĐŽŶ�ƵŶĂ�ĨŽƌƚĞ�ƋƵŽƚĂ�ƌŽƐĂ�ĐŽŶ�'ŝƵůŝĂ�EĂƉŽůĞŽŶĞ͕�DĂƌŝŶĞůůĂ
WŝƌĞůůŝ�Ğ��ĂƌůĂ��ĐĐĂƌĚŝ͕�ŵĞŶƚƌĞ�ĂůƚƌĞ�ŐĂůůĞƌŝĞ�ĐŽŵĞ�ůĂ�'ĂůůĞƌŝĂ�EŝĐĐŽůŝ�ƉƌĞĨĞƌŝƐĐŽŶŽ�ƉƌĞƐĞŶƚĂƌĞ�ƵŶǲŝŶĚĂŐŝŶĞ�ůĞŐĂƚĂ�Ă
ƐŝŶŐŽůŝ�ĂƌƚŝƐƚŝ͕�ĐŽŵĞ�WŝĞƌŽ�&ŽŐůŝĂƚŝ͘�YƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�ĚĞůůĂ�ĨŝĞƌĂ�ŽƐƉŝƚĂ�ĂŶĐŚĞ�ůĂ�ϵΣ�ĞĚŝǌŝŽŶĞ�ĚĞůůĂ�ŵŽƐƚƌĂ�ĐŽŶĐůƵƐŝǀĂ�ĚĞů
ƉƌŽŐĞƚƚŽ�KƉĞƌĂ�sŝǀĂ��ĂƌƌŝĞƌĂ�Ěŝ�DŝůĂŶŽ�Ğ�ǀĞĚĞ�ůǲŝŶƚĞƌǀĞŶƚŽ�Ěŝ�ƵŶ�ŐƌƵƉƉŽ�Ěŝ�ĂƌƚŝƐƚŝ�ƚŽƌŝŶĞƐŝ�ƚƌĂ�ŝ�Ɖŝƶ�Ěŝ�ƐŝŐŶŝĨŝĐĂƚŝǀŝ�Ğ
ŽƌŝŐŝŶĂůŝ͗�'ŝĂŶůƵĐĂ�Ğ�DĂƐƐŝŵŝůŝĂŶŽ��Ğ�^ĞƌŝŽ͕�^ĞƌŐŝŽ��ĂƐĐĂǀŝůůĂ͕�dƵƌŝ�ZĂƉŝƐĂƌĚĂ͕�>ƵŝŐŝ�'ĂƌŝŐůŝŽ͕�WŝĞƌůƵŝŐŝ�WƵƐŽůĞ�Ğ�ůŽ�ƐƚĞƐƐŽ
�ƵůŐŝŶŝ͘
&ůĂƐŚ�ĂĐŬ�,ĂďŝƚĂƚ
^ĞĚĞ�Ěŝ��dŚĞ�KƚŚĞƌƐ�͕�ŝŶ�ƉƌŽŐƌĂŵŵĂ�ĚĂů�Ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ͕�ƐĂƌă�ƉĞƌ�ůĂ�ƚĞƌǌĂ�ǀŽůƚĂ�ŝů�WĂĚŝŐůŝŽŶĞ�ϯ�Ěŝ�dŽƌŝŶŽ
�ƐƉŽƐŝǌŝŽŶŝ�ƉƌŽŐĞƚƚĂƚŽ�ĚĂ�WŝĞƌ�>ƵŝŐŝ�EĞƌǀŝ͕�ĐŚĞ�ƋƵĞƐƚǲĂŶŶŽ�ǀĞƌƌă�ĞĐĐĞǌŝŽŶĂůŵĞŶƚĞ�ƚƌĂƐĨŽƌŵĂƚŽ�ŝŶ�ƵŶĂ�ǀĞƌĂ�Ğ�ƉƌŽƉƌŝĂ
ŐĂůĂƐƐŝĂ�ĂůůǲŝŶƚĞƌŶŽ�Ěŝ�ƵŶŽ�ƐƉĂǌŝŽ�ĞƐƉŽƐŝƚŝǀŽ�ĐŽƐŵŝĐŽ�ĚĂůůǲĂƉƉƌŽĐĐŝŽ�ŝŶŶŽǀĂƚŝǀŽ�Ğ�ŽƌŝŐŝŶĂůĞ͘��ŽŵĞ�ƉŝĂŶĞƚŝ͕�Őůŝ�ŽůƚƌĞ�ϳϬ
ĞƐƉŽƐŝƚŽƌŝ�ƉƌŽǀĞŶŝĞŶƚŝ�ĚĂ��ƌŐĞŶƚŝŶĂ͕��ƵƐƚƌŝĂ͕�&ƌĂŶĐŝĂ͕�'ĞƌŵĂŶŝĂ͕�>ŝƚƵĂŶŝĂ͕�WĞƌƶ͕�ZĞƉƵďďůŝĐĂ��ĞĐĂ͕�^ůŽǀĂĐĐŚŝĂ͕�^ƉĂŐŶĂ�Ğ
^ǀŝǌǌĞƌĂ͕�ŽůƚƌĞ�ĐŚĞ�ĚĂůůǲ/ƚĂůŝĂ͕�Ă�ƉĂƌƚŝƌĞ�ĚĂ�dŽƌŝŶŽ�;ĐŽŶ�ůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ϱ�ƌĞĂůƚă�ŝŶĚŝƉĞŶĚĞŶƚŝͿ�ĨŝŶŽ�Ă�WĂůĞƌŵŽ͕�ĂƚƚƌĂǀĞƌƐŽ
ŐĂůůĞƌŝĞ͕�ƐƉĂǌŝ�ŶŽŶ�ƉƌŽĨŝƚ�Ğ�ĂƌƚŝƐƚ�ƌƵŶ�ƐƉĂĐĞ͘�WĂƌƚŝĐŽůĂƌŵĞŶƚĞ�ĨŽƌƚĞ�ƋƵĞƐƚǲĂŶŶŽ�ĂŶĐŚĞ�ůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ŐĂůůĞƌŝĞ�ƉƌŽǀĞŶŝĞŶƚŝ
ĚĂŝ�WĂĞƐŝ�ĚĞůůǲ�Ɛƚ͘�&ƌĂ�ůĞ�ŶŽǀŝƚă�Ěŝ�ƋƵĞƐƚǲĂŶŶŽ͕�ŝů�ƉƵďůŝĐ�ƉƌŽŐƌĂŵ͕�ƚƌĂ�ƉĞƌĨŽƌŵĂŶĐĞ�ůŝǀĞ�Ğ�ƚĂůŬ͘�Η�dŚĞ�KƚŚĞƌƐ�ğ�ƵŶĂ�ĨŝĞƌĂ
ŝŶƚĞƌŶĂǌŝŽŶĂůĞ͕�ĐŚĞ�ĚĂ�dŽƌŝŶŽ�ŐƵĂƌĚĂ�Ăů�ŵŽŶĚŽ�Ğ�ĐŚĞ�Ɛŝ�ƐƉŝŶŐĞ�ƋƵĞƐƚǲĂŶŶŽ�ĨŝŶŽ�Ăŝ�ĐŽŶĨŝŶŝ�ĚĞůůǲhŶŝǀĞƌƐŽ�ŵĂ͕�ĂůůŽ�ƐƚĞƐƐŽ
ƚĞŵƉŽ͕�ŶŽŶ�ĚŝŵĞŶƚŝĐĂ�ůĞ�ƐƵĞ�ŽƌŝŐŝŶŝ͕�ŝů�ůƵŽŐŽ�ŝŶ�ĐƵŝ�Ɛŝ�ƚƌŽǀĂ�Η͕�ƐŽƚƚŽůŝŶĞĂ�ŝů�ƐƵŽ�ĨŽŶĚĂƚŽƌĞ͕�ĐŽŶ��WĂŽůĂ�ZĂŵƉŝŶŝ�͕��ZŽďĞƌƚŽ
�ĂƐŝƌĂŐŚŝ�͕�Η�ƉĞƌĐŚĠ�ğ�ĨŽŶĚĂŵĞŶƚĂůĞ�ŵĂŶƚĞŶĞƌĞ�ƐĞŵƉƌĞ�ƵŶ�ĐŽŶƚĂƚƚŽ�ǀŝǀŽ�Ğ�ĚŝƌĞƚƚŽ�ĂŶĐŚĞ�ĐŽŶ�ůĞ�ƌĞĂůƚă�ĐƌĞĂƚŝǀĞ�Ɖŝƶ
ŐŝŽǀĂŶŝ�ĚĞůůĂ�Đŝƚƚă�Η͘
E/^���^dh�/K͕�ƉŚŽƚŽ�ĐŽƵƌƚĞƐǇ͗��Zϭ
WĂƌĂƚŝƐƐŝŵĂ��ĐĞůĞďƌĂ�ƋƵĞƐƚǲĂŶŶŽ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ�ĚĞůůĂ�ƐƵĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ͕�ƉĞƌ�ůǲƵůƚŝŵŽ�ĂŶŶŽ�ŽƐƉŝƚĞ�ĚĞŐůŝ�ƐƉĂǌŝ�ĚĞů
�ŽŵƉůĞƐƐŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�WĂƚƌŝŵŽŶŝŽ�hE�^�K�ŶĞů�ĐƵŽƌĞ�ĚĞůůĂ�Đŝƚƚă�Ěŝ�dŽƌŝŶŽ͘�/ů�ƚĞŵĂ�ĐŚĞ�ŝŶƚĞƌƉƌĞƚĞƌă�ĚĂů�ϭ�Ăů�ϱ
ŶŽǀĞŵďƌĞ�ϮϬϮϯ�ğ���ǇĞ��ŽŶƚĂĐƚ�Ͳ�DĂƚĐŚ�ǁŝƚŚ��ƌƚ�͕�ƵŶ�ŝŶǀŝƚŽ�ƌŝǀŽůƚŽ�Ăů�ƉƵďďůŝĐŽ�ŶĞů�ƚƌĂƐůĂƌĞ�ŝů�ĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽ�ĐŚĞ�Ɛŝ�ĐƌĞĂ
ƚƌĂ�ĚƵĞ�ƉĞƌƐŽŶĞ͕�Ăů�ĐŽŶƚĂƚƚŽ�ƚƌĂ�ƉĞƌƐŽŶĂ�Ğ�ŽƉĞƌĂ�ĚǲĂƌƚĞ͘�WĞƌ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ͕�WĂƌĂƚŝƐƐŝŵĂ�ƌŝĂƉƌĞ�ƚƵƚƚŝ�Őůŝ�ƐƉĂǌŝ�ĚĞůůĂ
�ĂǀĂůůĞƌŝǌǌĂ͕�ĐŽŶ�ƵŶĂ�ƐƵƉĞƌĨŝĐŝĞ�ĞƐƉŽƐŝƚŝǀĂ�Ěŝ�ŽůƚƌĞ�ϭϱŵŝůĂ�ŵƋ͘�dĂŶƚŝ�ŝ�ĐŽŶƚĞŶƵƚŝ�ƚƌĂ�ŵŽƐƚƌĞ͕�ƉƌŽŐĞƚƚŝ�ƐƉĞĐŝĂůŝ͕
ĞŶƚĞƌƚĂŝŶŵĞŶƚ͕�ĂƌĞĞ�ĨŽŽĚ�ĂŶĚ�ĚƌŝŶŬ͕�ůĂďŽƌĂƚŽƌŝ�ŬŝĚƐ͕�ƚĂůŬ͕�ƐŽŶŽƌŝǌǌĂǌŝŽŶŝ�Ğ�ƉĞƌĨŽƌŵĂŶĐĞ�>ŝǀĞ͘�dƌĂ�ůĞ�ŶŽǀŝƚă͕�ůĂ
ƐƉŽŶƐŽƌƐŚŝƉ�ĐŽŶ�dŝŶĚĞƌ͕�ĚĂ�ĐƵŝ�ŶĂƐĐĞ�ůǲ��ǇĞͲ�ŽŶƚĂĐƚ�WŽŝŶƚ͕�ůǲĞǆƉĞƌŝĞŶĐĞ�ĂƉĞƌƚĂ�Ăů�ƉƵďďůŝĐŽ�ĚŽǀĞ�ƐŽŶŽ�Őůŝ�ƐŐƵĂƌĚŝ�Ă
ĐƌĞĂƌĞ�ŝ�ŵĂƚĐŚ͘�/�ǀŝƐŝƚĂƚŽƌŝ�ƐŽŶŽ�ŝŶǀŝƚĂƚŝ�ĂĚ�ĂĐĐŽŵŽĚĂƌƐŝ�ŝŶ�ƉŽůƚƌŽŶĂ�ƐƵů�ƐĞƚ�Ěŝ�ƵŶ�ƉĞƌĨĞƚƚŽ�ĂƉƉƵŶƚĂŵĞŶƚŽ�Ğ�ŝŶĐƌŽĐŝĂƌĞ�ůŽ
ƐŐƵĂƌĚŽ�ůǲƵŶŽ�ĚĂǀĂŶƚŝ�ĂůůǲĂůƚƌŽ�ƉĞƌ�ϯϬ�ƐĞĐŽŶĚŝ͘�^Ăƌă�ůĂ�ĐůĞƐƐŝĚƌĂ�Ăů�ĐĞŶƚƌŽ�Ă�ĚĞƚƚĂƌĞ�ŝ�ƚĞŵƉŝ�ƉĞƌ�ƐĐŽƉƌŝƌĞ�ůĞ�ůŽƌŽ
ĞŵŽǌŝŽŶŝ͘
/��D�^dh�/K
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'ŝƵŶƚĂ�ĂůůĂ�ƐĞƚƚŝŵĂ�ĞĚŝǌŝŽŶĞ͕���ƉĂƌƚ�&Ăŝƌ���Ɛŝ�ĐŽŶƐŽůŝĚĂ�ĐŽŵĞ�ŝů�Ɖŝƶ�ŝŵƉŽƌƚĂŶƚĞ�ĂƉƉƵŶƚĂŵĞŶƚŽ�ŝŶ�WŝĞŵŽŶƚĞ�ƉĞƌ�ŝů�ŵŽŶĚŽ
ĚĞůůǲĂŶƚŝƋƵĂƌŝĂƚŽ�Ğ�ƚƌĂ�ŝ�Ɖŝƶ�ƌŝůĞǀĂŶƚŝ�Ă�ůŝǀĞůůŽ�ŶĂǌŝŽŶĂůĞ͘�KƌŐĂŶŝǌǌĂƚĂ�ĚĂůůǲ�ƐƐŽĐŝĂǌŝŽŶĞ�WŝĞŵŽŶƚĞƐĞ��ŶƚŝƋƵĂƌŝ��͘W͘�͘�ŝŶ
ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ��^�KD��ŽŶĨĐŽŵŵĞƌĐŝŽ�dŽƌŝŶŽ�Ğ�ƉƌŽǀŝŶĐŝĂ�Ğ�&ĞĚĞƌĂǌŝŽŶĞ�/ƚĂůŝĂŶĂ�DĞƌĐĂŶƚŝ�Ěǲ�ƌƚĞ�&͘/͘D͘�͕�ĂĐĐŽŐůŝĞ
ƵŶ�ďƵŽŶ�ŶƵŵĞƌŽ�Ěŝ�ŐĂůůĞƌŝĞ�ƐŽƉƌĂƚƚƵƚƚŽ�ŝƚĂůŝĂŶĞ͕�ŵĂ�ĂŶĐŚĞ�ƚĞĚĞƐĐŚĞ�Ğ�ƐǀŝǌǌĞƌĞ͕�ĐŚĞ�ƉŽƌƚĂŶŽ�ůĞ�ůŽƌŽ�ŽƉĞƌĞ�ŵŝŐůŝŽƌŝ�ĚĂůů
ǲĂƌĐŚĞŽůŽŐŝĂ�Ăů�ĚĞƐŝŐŶ�ĐŽŶƚĞŵƉŽƌĂŶĞŽ͕�ĚĂůůǲ�ƵƌŽƉĂ�Ăůůǲ�ƐŝĂ�ĞĚ�Ăůůǲ�ŵĞƌŝĐĂ͘�&ŝƚƚŽ�ƋƵĞƐƚǲĂŶŶŽ�ŝů�ĐĂůĞŶĚĂƌŝŽ�Ěŝ�ŝŶĐŽŶƚƌŝ
ĚĞĚŝĐĂƚŝ�Ăů�ŵŽŶĚŽ�ĚĞůůǲĂƌƚĞ͗�ƉĞƌ�ŝů�DƵƐĞŽ��ŐŝǌŝŽ�^ĂŵĂŶƚĂ�/ƐĂŝĂ�Ğ�&ĞĚĞƌŝĐŽ��ĂŝŶĂ͕�ƉĞƌ�ŝ�DƵƐĞŝ�ZĞĂůŝ��ŶŶĂ�DĂƌŝĂ��ĂǀĂ�Ğ
^ŽĨŝĂ�sŝůůĂŶŽ͕�ƉĞƌ�ůĂ�'�D�sŝƌŐŝŶŝĂ��ĞƌƚŽŶĞ͕�ƉĞƌ�>Ă�sĞŶĂƌŝĂ�ZĞĂůĞ��ŶĚƌĞĂ�DĞƌůŽƚƚŝ͕�ƉĞƌ�'�DĞ���ĞƌŐĂŵŽ�'ŝĂĐŝŶƚŽ��ŝ
WŝĞƚƌĂŶƚŽŶŝŽ͘�/ŶƚĞƌǀĞƌƌĂŶŶŽ�ĂŶĐŚĞ�DĂƌĐŽ��ĂƚƚĞƌŝŶ�;ŐŝŽƌŶĂůŝƐƚĂ�Ğ�ƐĐƌŝƚƚŽƌĞͿ͕�^ŝůǀŝĂ��ŝŶĂƵĚŝ�;ĞŐŝƚƚŽůŽŐĂͿ͕�ZŽďĞƌƚŽ��ŽĂůŽĂ
;ƐƚŽƌŝĐŽͿ͕��ƌĂďĞůůĂ��ŝĨĂŶŝ�;ƐƚŽƌŝĐĂ�ĚĞůůǲĂƌƚĞͿ͘�hŶ�ĐŽŶƚĞƐƚ�ĨŽƚŽŐƌĂĨŝĐŽ�ĐŽŝŶǀŽůŐĞƌă�ĂůůǲŝŶƚĞƌŶŽ�ĚĞůůĂ�ŵŽƐƚƌĂ�Őůŝ�ƐƚƵĚĞŶƚŝ�ĚĞŝ
ĐŽƌƐŝ�Ěŝ�ĨŽƚŽŐƌĂĨŝĂ�ĚĞůůǲ/ƐƚŝƚƵƚŽ��ƵƌŽƉĞŽ�Ěŝ��ĞƐŝŐŶ�/��͘�>Ă�ŐŝƵƌŝĂ�ƐĂƌă�ƉƌĞƐŝĞĚƵƚĂ�ĚĂůůǲĂǀǀŽĐĂƚŽ��&ƵůǀŝŽ�'ŝĂŶĂƌŝĂ�͘
WƌŽŵŽƚƌŝĐĞ�ĚĞůůĞ��ĞůůĞ��ƌƚŝ�Ěŝ�dŽƌŝŶŽ͕�ĨŽƚŽ͗��ůĂƵĚŝĂ�'ŝƌĂƵĚ
hŶ�ŶƵŽǀŽ�ĨŽƌŵĂƚ�ĂƌƌŝǀĂ�ŝŶ�Đŝƚƚă͕�ŶĞůůĂ�ƐƵŐŐĞƐƚŝǀĂ�'ĂůůĞƌŝĂ�hŵďĞƌƚŽ�/�Ěŝ�dŽƌŝŶŽ͕�ůŽ�ƐƉĂǌŝŽ�ĐŽŵŵĞƌĐŝĂůĞ�Ăů�ĐŽƉĞƌƚŽ�ǀŝĐŝŶŽ�Ă
ƉŝĂǌǌĂ�ĚĞůůĂ�ZĞƉƵďďůŝĐĂ͕�ĐŽŶ�ůǲŝŶƚĞŶƚŽ�Ěŝ�ĐŽŝŶǀŽůŐĞƌĞ�ůĞ�ŶƵŵĞƌŽƐĞ�Ăƚƚŝǀŝƚă�ĂŶĐŚĞ�ĂƌƚŝƐƚŝĐŚĞ�ƋƵŝ�ŽƐƉŝƚĂƚĞ͘�^ŝ�ƚƌĂƚƚĂ�Ěŝ�
hŵďĞƌƚŝƐƐŝŵĂ�͕�ůǲĞǀĞŶƚŽ�ĐƵƌĂƚŽ�ĚĂ���ƌŝƐƚŝĂŶŝ�Θ��Ž͘�ŝƚĂůŝĂŶ�ĚĞƐŝŐŶ�Θ�:<Ɛ�'ĂůůĞƌǇ��Ğ��/ǀĂŶŽ��ĞĚĞŶĚŝ�͕�ĐŚĞ�ĂŶĚƌă�ŝŶ�ƐĐĞŶĂ�ĚĂů
ϭΣ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ƉĞƌ�ƉƌĞƐĞŶƚĂƌĞ�ĐŝŶƋƵĞ�ŐŝŽƌŶŝ�Ěŝ�ĂƌƚĞ͕�ĚĞƐŝŐŶ͕�ĂƉĞƌŝƚŝǀŝ͕�ĚũƐĞƚ͕�ĨŽŽĚ͕�ŵƵƐŝĐĂ�ůŝǀĞ͕�ĨŽŽĚ͕�ǀŝĚĞŽƉƌŽŝĞǌŝŽŶŝ͕
ĨŽƚŽŐƌĂĨŝ͕�ŝŶƐƚĂůůĂǌŝŽŶŝ͕�ƉŽĞƐŝĞ͘�^ŝ�ƉĂƌƚĞ�ŵĞƌĐŽůĞĚŞ�ϭ�ĂůůĞ�ϭϴ�ĐŽŶ�YƵĂůĐŽƐĂ�ĞƌĂ�ƐƵĐĐĞƐƐŽ͕�ƌĂĐĐŽŶƚŽ�ŶŽŶ�ƌŽŵĂŶƚŝĐŽ�;Ž�ƉŽƐƚ
ƌŽŵĂŶƚŝĐŽͿ�ƉĞƌ�ǀŽĐĞ͕�ŚĂƌŵŽŶŝƵŵ͕�ĂƌƉĂ�Ğ�ŵƵƐŝĐĂ�ĞůĞƚƚƌŽŶŝĐĂ�ĐŚĞ�ĚŝĂůŽŐĂŶŽ�ĐŽŶ�ŝ�ƌĂĐĐŽŶƚŝ�Ěŝ��ĂůǀŝŶŽ͕��ƵǌǌĂƚŝ͕�KƌƚĞƐĞ�Ğ
ůĞ�ŽƉĞƌĞ�Ěŝ�DŝĐŚĞůĞ�>ŝƵǌǌŝ͕�ƉĞƌ�ƉƌŽƐĞŐƵŝƌĞ�ĂůůĞ�ϭϵ�ĐŽŶ�ZĂƚ�Ğ��ŽŵŽĚŽϲϰ͕�ƚƌĂ��ũƐĞƚ͕�ƉƌŽŝĞǌŝŽŶŝ͕�ŝŶƐƚĂůůĂǌŝŽŶŝ�Ğ�ƵŶŽ�ƐƉĞĐŝĂů
ƐĞƚ�Ěŝ�/ǀĂŶ��ĂǌǌŽůĂ�Ͳ�DĂƌĐŽ�DŽƌĚŝŐůŝĂ͘��ǀĞŶƚŽ�ĐůŽƵ͕�ƐĂďĂƚŽ�ϰ�ŶŽǀĞŵďƌĞ͕�ĐŽŶ�ůĂ�ƐĞƌĂƚĂ�ƚĞĐŚŶŽ�Ěŝ��&Z�E<K��͘�͕�ŵŝƚŝĐŽ
ĂƌƚŝƐƚĂͬƉĞƌĨŽƌŵĞƌ�ƉƌŽĨĞƐƐŽƌĞ�ĚĞůůǲ�ĐĐĂĚĞŵŝĂ��ůďĞƌƚŝŶĂ͕�ƌĞƐŝĚĞŶƚĞ�Ă�>ŽŶĚƌĂ͘�/ů�ϱ�ŶŽǀĞŵďƌĞ�ŐƌĂŶ�ĨŝŶĂůĞ�ĐŽŶ��ĞƐŝŐŶͬ�ƌƚĞ�Ă
ĐƵƌĂ�ĚĞůůĞ�ŐĂůůĞƌŝĞ��ƌŝƐƚŝĂŶŝ�Θ��Ž͘�Ğ�:<ǲ^�'ĂůůĞƌǇ͕�ŝů�ůĂďŽƌĂƚŽƌŝŽ�Ěŝ�ƉŽĞƐŝĂ͕�ƌŝƚƌĂƚƚŝ�ĨŽƚŽŐƌĂĨŝĐŝ͕�ůǲĞƐƉŽƐŝǌŝŽŶĞ�ĚĞůů
ǲ/ŶƐƚĂůůĂǌŝŽŶĞ�Ěŝ�DŝĐŚĞůĞ�>ŝƵǌǌŝ�ǀŝƐŝƚĂďŝůĞ�ŶĞůůĂ�'ĂůůĞƌŝĂ��ƌŝƐƚŝĂŶŝ�Θ��Ž͘
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WĂƌĂƚŝƐƐŝŵĂ�dŽƌŝŶŽ�ϮϬϮϯ͗�ůĞ�ŝŵŵĂŐŝŶŝ�ĚĞůůĂ�ĨŝĞƌĂ�Ăů�ƐƵŽ�ƵůƚŝŵŽ�ĂŶŶŽ�ŶĞŐůŝ
ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ
ϭϯ�ͬ�ϭϯ
WƌĞƐƐ�WƌĞǀŝĞǁ�WĂƌĂƚŝƐƐŝŵĂ͘�WŚŽƚŽ�sŝŶĐĞŶǌŽ�WĂƌůĂƚŝ
>ǲŝĚĞĂ�ğ�ƐĞŵƉƌĞ�ƋƵĞůůĂ�Ěŝ�ƵŶĂ�Ğǆ�ĨĂďďƌŝĐĂ�ĚŝƐŵĞƐƐĂ�ĐŚĞ�ƉŽƚƌĞďďĞ�ĞƐƐĞƌĞ�ƋƵĞůůĂ
ĚĞůůĂ�Ğǆ�^ƵƉĞƌŐĂ�Ěŝ�ǀŝĂ�sĞƌŽůĞŶŐŽ�Ă�DĂĚŽŶŶĂ�Ěŝ��ĂŵƉĂŐŶĂ͗�ůĂ�ŐĂƌĂ�Ɛŝ�ĐŚŝƵĚĞ�ŝů
ϭϰ�ŶŽǀĞŵďƌĞ�Ğ�ƐĞƌǀŝƌĞďďĞ�ϭ�ŵŝůŝŽŶĞ�Ěŝ�ĞƵƌŽ͘��Ě�ŽŐŶŝ�ŵŽĚŽ͕�ŽƌĂ�ƚƵƚƚŝ�Őůŝ�ƐƉĂǌŝ
ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�ĂŶĐŚĞ�ƋƵĞůůŝ�ĐŚŝƵƐŝ�ĚŽƉŽ�ůĂ�ƉĂŶĚĞŵŝĂ�Ğ�ĐŚĞ�ŽƌĂ�ŽƐƉŝƚĂŶŽ�ůŽ
ƐƉŝŶ�ŽĨĨ�ĚĞů�WŚŽƚŽ&ĞƐƚŝǀĂů�>ŝƋƵŝĚĂ�Ă�ĐƵƌĂ�Ěŝ��>ĂƵƌĂ�dŽƚĂ�͕�ĂĐĐŽůŐŽŶŽ�ŝů�ůŽƌŽ
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OD�QXRYD�HGL]LRQH�´(\H�&RQWDFW���0DWFKz�ZLWK�$UWµ�FRQ�ROWUH�����DUWLVWL�LQ
PRVWUD��VXGGLYLVL�LQ����PRVWUH�FXUDWH�GD�XQ�WRWDOH�GL����FXUDWRUL��GL�FXL�VHL
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SUHFLVR�GHOOD�VXD�PDQLIHVWD]LRQH��FHUFDQGR�GL�GDUH�YRFH�DL�QXRYL�WDOHQWL
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ULIOHWWHUH�VXO�SRWHUH�GHOOR�VJXDUGR�H�VXOOH�FRQQHVVLRQL�FKH�VL�FUHDQR�WUD

O·RVVHUYDWRUH�H�O·RSHUD�G·DUWH��'XUDQWH�TXHVWL�FLQTXH�JLRUQL��L�YLVLWDWRUL�DYUDQQR

O·RSSRUWXQLWj�GL�LPPHUJHUVL�LQ�XQD�YDULHWj�GL�HVSUHVVLRQL�DUWLVWLFKH�H�GL

FRQQHWWHUVL�FRQ�OH�RSHUH�HVSRVWH��/·DUWH�YLVLYD��SHU�VXD�QDWXUD�QRQ�YHUEDOH�

FRPXQLFD�DWWUDYHUVR�OR�VJXDUGR�H�RIIUH�LQILQLWH�SRVVLELOLWj�GL

LQWHUSUHWD]LRQH�

(VSRVL]LRQH�GL�JUDQGL�GLPHQVLRQL
3DUDWLVVLPD�RFFXSD�ROWUH��������PT�GL�VSD]LR�HVSRVLWLYR�H�SUHVHQWD�RSHUH�GL

SL��GL�����DUWLVWL�SURYHQLHQWL�GD�WXWWR�L O �PRQGR��/·HYHQWR�q�GLYLVR�LQ����PRVWUH

GD����FXUDWRUL�GLYHUVL��FKH�RIIURQR�XQD�SDQRUDPLFD�FRPSOHWD�GHOOH�GLYHUVH�IRUPH

G·DUWH�FRQWHPSRUDQHD��2JQL�PRVWUD�VL�FRQFHQWUD�VX�XQ�WHPD�VSHFLILFR��RIIUHQGR

XQ·HVSHULHQ]D�XQLFD�DL�YLVLWDWRUL�

� &RPPHQWD �

/HJJHQGD�GL�&DOX«
&DOXVR��XQ�SLFFROR�FRP«

3RSRODUH 5HFHQWH

3DUDWLVVLPD�
GDO�����
QRYHPEUH
�����OÌHYHQWR
FKH�FHOHEUD
$UWH�H
FRQQHVVLRQH
XPDQD
# ���VHFRQGL�ID

$OGL�DSUH�XQ
QXRYR
VXSHUPHUFDWR
D�7RULQR�LQ
6WUDGD�GL
6HWWLPR
# ��RUH�ID

5LDSHUWXUD
GHOOD
%LEOLRWHFD
&LYLFD�*HLVVHU
GL�7RULQR
# ��RUH�ID

%DUULHUH�SL»
DOWH�QHOOD
PHWURSROLWDQD
GL�7RULQR
FRQWUR�JOL
HYDVRUL
# ��RUH�ID

3HULFROR
FDODEURQL
ÎNLOOHUÏ��XQD
PLQDFFLD�SHU
7RULQR�H
SURYLQFLD
# ��RUH�ID

,VFULYLWL�DOOD�QHZVOHWWHU� è
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0DLQ�3URMHFWV
,�0DLQ�3URMHFWV�VRQR�SDUWLFRODUL�LQVWDOOD]LRQL�FKH�DUULFFKLVFRQR�JOL�VSD]L�GHOOD

&DYDOOHUL]]D��4XHVWH�LQVWDOOD]LRQL�RIIURQR�XQ·HVSHULHQ]D�LPPHUVLYD�H

FRLQYROJHQWH��FKH�YD�ROWUH�OD�VHPSOLFH�FRQWHPSOD]LRQH�GHOO·RSHUD�G·DUWH��7UD�L�0DLQ

3URMHFWV�GL�TXHVW·DQQR��WURYLDPR�´6WLFN\�(\HVµ�GL�$UWKXU�'XII��XQ·LQVWDOOD]LRQH

YLGHR�FKH�HVSORUD�LO�UXROR�GHOO·DUWH�FRPH�SUDWLFD�VRFLDOH�H�FXOWXUDOH��´$,5µ�GL�,'(0

6WXGLR�LQGDJD�LO�UDSSRUWR�WUD�OD�SLWWXUD�H�O·DPELHQWH��0HQWUH�´%UHDWKLQJ

5RRPµ�GL�%H\RQG�LQYLWD�L�YLVLWDWRUL�D�VLQFURQL]]DUH�LO�SURSULR�UHVSLUR�FRQ�O·DPELHQWH

FLUFRVWDQWH

3DUDWLVVLPD�/,9(
8Q·LPSRUWDQWH�SDUWH�GHOO·HYHQWR��RIIUHQGR�DO�SXEEOLFR�XQD�VHULH�GL�LQFRQWUL��WDON�H

SHUIRUPDQFH�FKH�VL�VYROJRQR�GXUDQWH�WXWWD�OD�GXUDWD�GHO�IHVWLYDO��4XHVWL�HYHQWL

DUULFFKLVFRQR�O·HVSHULHQ]D�GHL�YLVLWDWRUL��RIIUHQGR�ORUR�O·RSSRUWXQLWj�GL�FRQRVFHUH�JOL

DUW LVW L��L�FXUDWRUL�H�JOL�HVSHUWL�GHO�VHWWRUH��3DUDWLVVLPD�/,9(�q�DOLPHQWDWR�GD

&RPSDJQLD�GHL�&DUDLEL��XQD�VRFLHWj�FKH�SURPXRYH�O·DUWH�H�OD�FXOWXUD�LQ�PRGR

VRVWHQLELOH��4XHVWD�FROODERUD]LRQH�UDSSUHVHQWD�XQ�LPSRUWDQWH�LPSHJQR�SHU�OD

SURPR]LRQH�GL�HYHQWL�FXOWXUDOL�FKH�YDORUL]]DQR�O·XPDQLWj�H�OD�VRVWHQLELOLWj�

3DUDWLVVLPD�.,'6L
(·�XQ·LQL]LDWLYD�GHGLFDWD�DL�SL��SLFFROL�FKH�RIIUH�ODERUDWRUL�FUHDWLYL�SHU

FRLQYROJHUH�L�EDPELQL�QHOO·DUWH�FRQWHPSRUDQHD��$WWUDYHUVR�DWWLYLWj�GLYHUWHQWL�H

IRUPDWLYH�FL�VDUj�O·RSSRUWXQLWj�GL�VSHULPHQWDUH�GLYHUVH�WHFQLFKH�DUWLVWLFKH�H�GL

HVSULPHUH�OD�SURSULD�FUHDWLYLWj��,QVRPPD��XQ�PRGR�SHU�DYYLFLQDUH�L�SL��JLRYDQL

DOO·DUWH�VWLPRODQGR�OD�ORUR�LPPDJLQD]LRQH�

6SRQVRUVKLS�7LQGHUp
8QD�GHOOH�QRYLWj�GL�TXHVW·DQQR�q�OD�FROODERUD]LRQH�FRQ�7LQGHU���O·DSSOLFD]LRQH�GL

LQFRQWUL�SL��IDPRVD�DO�PRQGR��/·(\H�&RQWDFW�3RLQW�H�OD�6RFLDO�5RRP�VRQR�VSD]L

GHGLFDWL�DOO · LQWHUD]LRQH�H�DOOR�VFDPELR�LQWHUSHUVRQDOH��FKH�SHUPHWWRQR�DL

YLVLWDWRUL�GL�FRQQHWWHUVL�WUD�ORUR�H�GL�FRQGLYLGHUH�OH�ORUR�HVSHULHQ]H�DUWLVWLFKH�

3HU�LO�SURJUDPPD�FRPSOHWR�FRQVXOWD�LO�SRUWDOH�ZHE�XIILFLDOH

u

1RPH

&RJQRPH

,QGLUL]]R�(PDLO

,VFULYLWL�

/H����DXWR�SL��YHORFL�GHO
PRQGR

0LODQR��'RQQH�6LQJOH�SDJDQR
SHU�DSSXQWDPHQWL

�����
02/(���,7��:(%��

3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 192 142



WĂƌĂƚŝƐƐŝŵĂ�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ�;ƉĞƌ�ůΖƵůƚŝŵĂ�ǀŽůƚĂͿ͗�ůΖĂŶƚĞƉƌŝŵĂ
WĂƌĂƚŝƐƐŝŵĂ�ƐĂůƵƚĂ�ůĂ��ĂǀĂůůĞƌŝǌǌĂ�ĐŽŶ�ƵŶĂ�ŐƌĂŶĚĞ�ĞĚŝǌŝŽŶĞ͘��Ăů�ϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ
ƐĂƌĂŶŶŽ�Ɖŝƶ�Ěŝ�ϰϬϬ�Őůŝ�ĂƌƚŝƐƚŝ͕�ĚŝĞĐŝ�ůĞ�ŵŽƐƚƌĞ�Ğ�ǀĞŶƚŝ�ŝ�ĐƵƌĂƚŽƌŝ�ƐƵ�ƵŶĂ�ƐƵƉĞƌĨŝĐŝĞ
Ěŝ�ŽůƚƌĞ�ϭϱ͘ϬϬϬ�ŵĞƚƌŝ�ƋƵĂĚƌĂƚŝ͘���ůǲƵůƚŝŵŽ�ĂŶŶŽ�ĐŚĞ�ůĂ�ĨŝĞƌĂ�Ɛŝ�ƐǀŽůŐĞ�ŶĞůůĂ�ƐĞĚĞ
ƉĂƚƌŝŵŽŶŝŽ�hŶĞƐĐŽ�ŶĞů�ĐƵŽƌĞ�ĚĞůůĂ�Đŝƚƚă�Ěŝ�dŽƌŝŶŽ͘�/ů�ƚĞŵĂ�ƐĐĞůƚŽ�ƉĞƌ�ůĂ�y/y
ĞĚŝǌŝŽŶĞ�ğ�ͨ�ǇĞ��ŽŶƚĂĐƚ�Ͳ�DĂƚĐŚ�ǁŝƚŚ��ƌƚ͕ͩ�ƵŶ�ŝŶǀŝƚŽ�ƌŝǀŽůƚŽ�Ăů�ƉƵďďůŝĐŽ�ŶĞů
ƚƌĂƐůĂƌĞ�ŝů�ĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽ�ĐŚĞ�Ɛŝ�ĐƌĞĂ�ƚƌĂ�ĚƵĞ�ƉĞƌƐŽŶĞ͕�Ăů�ĐŽŶƚĂƚƚŽ�ƚƌĂ�ƉĞƌƐŽŶĂ�Ğ
ŽƉĞƌĂ�ĚǲĂƌƚĞ͘�WĂƌĂƚŝƐƐŝŵĂ��ǇĞ��ŽŶƚĂĐƚ�Ͳ�ŚĂŶŶŽ�ƐƉŝĞŐĂƚŽ�ůĞ�ĐƵƌĂƚƌŝĐŝ�&ƌĂŶĐĞƐĐĂ
�ĂŶĨŽƌĂ�Ğ�>ĂƵƌĂ�dŽƚĂ�Ͳ�ƉƌĞǀĞĚĞ�ĂŶĐŚĞ�Ăƚƚŝǀŝƚă�ƌŝǀŽůƚĞ�Ăů�ƉƵďďůŝĐŽ�ĐŽŵĞ�ŝů
ƉĂůŝŶƐĞƐƚŽ�WĂƌĂƚŝƐƐŝŵĂ�>ŝǀĞ͕�ƉŽǁĞƌĞĚ�ďǇ��ŽŵƉĂŐŶŝĂ�ĚĞŝ��ĂƌĂŝďŝ͕�ƉĂŶĞů�Ěŝ�ŝŶĐŽŶƚƌŝ͕�ƚĂůŬ�Ğ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŚĞ�ĂĐĐŽŵƉĂŐŶĂ
ŝů�ƉƵďďůŝĐŽ�ƉĞƌ�ƚƵƚƚĂ�ůĂ�ĚƵƌĂƚĂ�ĚĞůůĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ͕�ƚƌĂ�ĂƌƚĞ͕�ĂƌĐŚŝƚĞƚƚƵƌĂ͕�ŶƵŽǀĞ�ƚĞĐŶŽůŽŐŝĞ͕�ƐŽĐŝĞƚă�Ğ�ĂƚƚƵĂůŝƚă͕
ƐƉŝƌŝƚƵĂůŝƚă�Ğ�ŵƵƐŝĐĂ͘�>ǲŽĨĨĞƌƚĂ�Ɛŝ�ĂŵƉůŝĂ�ĂŶĐŚĞ�Ăŝ�Ɖŝƶ�ƉŝĐĐŽůŝ�ĐŽŶ�ůĂďŽƌĂƚŽƌŝ�ĐƌĞĂƚŝǀŝ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�<ŝĚƐ͕�Ăƚƚŝǀŝƚă
ůĂďŽƌĂƚŽƌŝĂůŝ�ĐŚĞ�ƉĞƌŵĞƚƚŽŶŽ�Ěŝ�ĐŽŝŶǀŽůŐĞƌĞ�ŝ�ďĂŵďŝŶŝ�ŶĞůůĂ�ĐƌĞĂƚŝǀŝƚă�Ğ�ŶĞůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�ͨ^ŝĂŵŽ�ĂŶĐŽƌĂ�ĂůůĂ
ƌŝĐĞƌĐĂ�ĚĞůůĂ�ŶƵŽǀĂ�ƐĞĚĞ͘�sŽƌƌĞŵŵŽ�ŐĞƐƚŝƌĞ�ƵŶ�ƉŽƐƚŽ�ƉĞƌ�ϱͲϭϬ�ĂŶŶŝ�Ğ�ƐĞƌǀĞ�ƋƵŝŶĚŝ�ƵŶ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ŝŵƉŽƌƚĂŶƚĞ�ĐŚĞ�ŶŽŝ
ŶŽŶ�ƉŽƐƐŝĂŵŽ�ĨĂƌĞ�ĚĂů�ŵŽŵĞŶƚŽ�ĐŚĞ�ƐŝĂŵŽ�ƵŶǲŝŵƉƌĞƐĂ�ƐŽĐŝĂůĞ͕ͩ�ƐƉŝĞŐĂ�ŝů�ĐĞŽ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�>ŽƌĞŶǌŽ�'ĞƌŵĂ�ĐŚĞ�ĐŝƚĂ
ƚƌĂ�Őůŝ�ƐƉĂǌŝ�ĚĂ�ǀĂůƵƚĂƌĞ�ƋƵĞůůŝ�ĚĞůůĂ�Ğǆ�^ƵƉĞƌŐĂ͗�ůĂ�ŐĂƌĂ�Ɛŝ�ĐŚŝƵĚĞ�ŝů�ϭϰ�ŶŽǀĞŵďƌĞ�Ğ�ƐĞƌǀŝƌĞďďĞƌŽ�ĂůŵĞŶŽ�ƵŶ�ƉĂŝŽ�Ěŝ
ŵŝůŝŽŶŝ͘�ͨ/ů�ƉƌŽƐƐŝŵŽ�ĂŶŶŽ�WĂƌĂƚŝƐƐŝŵĂ�ĨĞƐƚĞŐŐĞƌă�ŝ�ϮϬ�ĂŶŶŝ�Ğ�ĚŽǀƌă�ĨĂƌůŽ�ŝŶ�ƵŶĂ�ƐĞĚĞ�ĂĚĞŐƵĂƚĂ͘�EŽŝ�ĐŽŶƚŝŶƵĞƌĞŵŽ�Ă
ƐƵƉƉŽƌƚĂƌůĂ͕ͩ�ŚĂ�ĂŐŐŝƵŶƚŽ�&ƌĂŶĐĞƐĐĂ�'ĂŵďĞƚƚĂ�ĚĞůůĂ��ŽŵƉĂŐŶŝĂ�Ěŝ�^ĂŶ�WĂŽůŽ͘
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WĂƌĂƚŝƐƐŝŵĂ͕�ϰϬϬ�ĂƌƚŝƐƚŝ�ƉĞƌ�ůΖƵůƚŝŵĂ�ĞĚŝǌŝŽŶĞ�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ
�Ăů�ϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ƐĂƌĂŶŶŽ�Ɖŝƶ�Ěŝ�ϰϬϬ�Őůŝ�ĂƌƚŝƐƚŝ͕�ĚŝĞĐŝ�ůĞ�ŵŽƐƚƌĞ�Ğ�ǀĞŶƚŝ�ŝ
ĐƵƌĂƚŽƌŝ�ƐƵ�ƵŶĂ�ƐƵƉĞƌĨŝĐŝĞ�Ěŝ�ŽůƚƌĞ�ϭϱ͘ϬϬϬ�ŵĞƚƌŝ�ƋƵĂĚƌĂƚŝ͘���ůǲƵůƚŝŵŽ�ĂŶŶŽ�ĐŚĞ�ůĂ
ĨŝĞƌĂ�Ɛŝ�ƐǀŽůŐĞ�ŶĞůůĂ�ƐĞĚĞ�ƉĂƚƌŝŵŽŶŝŽ�hŶĞƐĐŽ�ŶĞů�ĐƵŽƌĞ�ĚĞůůĂ� Đŝƚƚă�Ěŝ�dŽƌŝŶŽ͘� /ů
ƚĞŵĂ�ƐĐĞůƚŽ�ƉĞƌ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ�ğ�Η�ǇĞ��ŽŶƚĂĐƚ�Ͳ�DĂƚĐŚ� ǁŝƚŚ��ƌƚΗ͕�ƵŶ�ŝŶǀŝƚŽ
ƌŝǀŽůƚŽ�Ăů�ƉƵďďůŝĐŽ�ŶĞů�ƚƌĂƐůĂƌĞ�ŝů�ĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽ�ĐŚĞ�Ɛŝ�ĐƌĞĂ�ƚƌĂ�ĚƵĞ�ƉĞƌƐŽŶĞ͕�Ăů
ĐŽŶƚĂƚƚŽ�ƚƌĂ� ƉĞƌƐŽŶĂ�Ğ�ŽƉĞƌĂ�ĚǲĂƌƚĞ͘�>ǲĞƐƉƌĞƐƐŝŽŶĞ�ĞǇĞ�ĐŽŶƚĂĐƚ͕�ƚƌĂĚŽƚƚĂ�ŝŶ
ŝƚĂůŝĂŶŽ�ĐŽŶ�ΗĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽΗ͕�ğ�ŶĂƚĂ�ŝŶƚŽƌŶŽ�Ăů�ϭϵϲϬ͗�ůǲĂƌƚĞ�ĞƐƉŽƐƚĂ͕�ǀŝƐŝǀĂ�ƉĞƌ
ŶĂƚƵƌĂ͕�ŶŽŶ�ƵƐĂ�ŝů�ůŝŶŐƵĂŐŐŝŽ�ǀĞƌďĂůĞ�ƉĞƌ�ĐŽŵƵŶŝĐĂƌĞ͕�ĂƐƐƵŵĞŶĚŽ�ƵŶ�ƐŝŐŶŝĨŝĐĂƚŽ
ĚŝǀĞƌƐŽ�Ă�ƐĞĐŽŶĚĂ�ĚĞůůŽ�ƐŐƵĂƌĚŽ�Ěŝ�ĐŚŝ�ŽƐƐĞƌǀĂ͘�dƌĂ�ůĞ�ĚŝĞĐŝ�ŵŽƐƚƌĞ�>ŝƋƵŝĚĂ�WŚŽƚŽĨĞƐƚŝǀĂů�Ͳ�tŝŶƚĞƌ��ĚŝƚŝŽŶ͘�WĂƌĂƚŝƐƐŝŵĂ
�ǇĞ��ŽŶƚĂĐƚ�Ͳ�ŚĂŶŶŽ�ƐƉŝĞŐĂƚŽ�ůĞ�ĐƵƌĂƚƌŝĐŝ�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ�Ğ�>ĂƵƌĂ�dŽƚĂ�Ͳ�ƉƌĞǀĞĚĞ�ĂŶĐŚĞ�Ăƚƚŝǀŝƚă�ƌŝǀŽůƚĞ�Ăů�ƉƵďďůŝĐŽ
ĐŽŵĞ�ŝů�ƉĂůŝŶƐĞƐƚŽ�WĂƌĂƚŝƐƐŝŵĂ�>ŝǀĞ͕�ƉŽǁĞƌĞĚ�ďǇ� �ŽŵƉĂŐŶŝĂ�ĚĞŝ��ĂƌĂŝďŝ͕�ƉĂŶĞů�Ěŝ�ŝŶĐŽŶƚƌŝ͕�ƚĂůŬ�Ğ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŚĞ
ĂĐĐŽŵƉĂŐŶĂ�ŝů�ƉƵďďůŝĐŽ�ƉĞƌ�ƚƵƚƚĂ�ůĂ�ĚƵƌĂƚĂ�ĚĞůůĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ͕� ƚƌĂ�ĂƌƚĞ͕�ĂƌĐŚŝƚĞƚƚƵƌĂ͕�ŶƵŽǀĞ�ƚĞĐŶŽůŽŐŝĞ͕�ƐŽĐŝĞƚă�Ğ
ĂƚƚƵĂůŝƚă͕� ƐƉŝƌŝƚƵĂůŝƚă�Ğ�ŵƵƐŝĐĂ͕͘�>ǲŽĨĨĞƌƚĂ�Ɛŝ�ĂŵƉůŝĂ�ĂŶĐŚĞ�Ăŝ�Ɖŝƶ�ƉŝĐĐŽůŝ� ĐŽŶ�ůĂďŽƌĂƚŽƌŝ�ĐƌĞĂƚŝǀŝ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�<ŝĚƐ͕
Ăƚƚŝǀŝƚă� ůĂďŽƌĂƚŽƌŝĂůŝ�ĐŚĞ�ƉĞƌŵĞƚƚŽŶŽ�Ěŝ�ĐŽŝŶǀŽůŐĞƌĞ�ŝ�ďĂŵďŝŶŝ�ŶĞůůĂ� ĐƌĞĂƚŝǀŝƚă�Ğ�ŶĞůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�Η^ŝĂŵŽ
ĂŶĐŽƌĂ�ĂůůĂ�ƌŝĐĞƌĐĂ�ĚĞůůĂ�ŶƵŽǀĂ�ƐĞĚĞ͘�sŽƌƌĞŵŵŽ�ŐĞƐƚŝƌĞ� ƵŶ�ƉŽƐƚŽ�ƉĞƌ�ϱͲϭϬ�ĂŶŶŝ�Ğ�ƐĞƌǀĞ�ƋƵŝŶĚŝ�ƵŶ�ŝŶǀĞƐƚŝŵĞŶƚŽ
ŝŵƉŽƌƚĂŶƚĞ� ĐŚĞ�ŶŽŝ�ŶŽŶ�ƉŽƐƐŝĂŵŽ�ĨĂƌĞ�ĚĂů�ŵŽŵĞŶƚŽ�ĐŚĞ�ƐŝĂŵŽ�ƵŶǲŝŵƉƌĞƐĂ� ƐŽĐŝĂůĞΗ͕�ƐƉŝĞŐĂ�ŝů�ĐĞŽ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ
>ŽƌĞŶǌŽ�'ĞƌŵĂ�ĐŚĞ�ĐŝƚĂ�ƚƌĂ�Őůŝ�ƐƉĂǌŝ�ĚĂ�ǀĂůƵƚĂƌĞ�ƋƵĞůůŝ�ĚĞůůĂ�Ğǆ�^ƵƉĞƌŐĂ͗�ůĂ�ŐĂƌĂ�Ɛŝ�ĐŚŝƵĚĞ�ŝů�ϭϰ�ŶŽǀĞŵďƌĞ�Ğ�ƐĞƌǀŝƌĞďďĞ
ĂůŵĞŶŽ�ƵŶ�ƉĂŝŽ�Ěŝ�ŵŝůŝŽŶŝ͘�Η/ů�ƉƌŽƐƐŝŵŽ�ĂŶŶŽ�WĂƌĂƚŝƐƐŝŵĂ�ĨĞƐƚĞŐŐĞƌă�ŝ�ϮϬ�ĂŶŶŝ�Ğ�ĚŽǀƌă�ĨĂƌůŽ�ŝŶ�ƵŶĂ�ƐĞĚĞ�ĂĚĞŐƵĂƚĂ͘�EŽŝ
ĐŽŶƚŝŶƵĞƌĞŵŽ�Ă�ƐƵƉƉŽƌƚĂƌůĂΗ͕�ŚĂ�ĂŐŐŝƵŶƚŽ�&ƌĂŶĐĞƐĐĂ�'ĂŵďĞƚƚĂ�ĚĞůůĂ��ŽŵƉĂŐŶŝĂ�Ěŝ�^ĂŶ�WĂŽůŽ͘
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`>nqKIYÉÄ��ÄcqqcFnKÄ����

&RPXQL� 1nKaqc /cwKnKqc /Sw> �nGc

0>^rqKÄKÄ
KaKooKnK 7S>QQS>nq 0GSKa}>ÄKÄ1KGaSG> �`FSKaqKÄKIÄ�aKnQS> 1Knn>ÄKÄ�roqc .rSÄ�rnck> 0kKGS>^S

�Jâp\oR^J
��Ê�� 1m=³â�pmoR_²âlRmia_HJlJ^a

=P\Râ=oo=FFQRâ=\\Jâ_amµâolpiiJ
olpiiJ

��Ê��  JHR=²âß=\^J_aâ��â^aloRâR_
l=RHâmpâF=^iaâilaOpPµâ�={=ß
�={=ß

�c`KÄk>QKÄ Ć Ä7S>QQS>nqÄ Ć Ä,>n>qSooS`>ÉÄ���Ä>nqSoqSÄkKnÄ^ír^qS`>ÈÈÈ

+=l=oRmmR^=²â���â=loRmoRâiJlâ\ßp\oR^=âJHR{Ra_J
=\\=â�=u=\\JlR{{=

��ÄcqqcFnKÄ����

ćkĆÄÜ�"0�ÝÄ×Ä1$/�"$ÉÄ��Ä$11Ä×

,>n>qSooS`>Äo>^rq>Ä^>Ä�>w>^^KnS}}>

GcaÄra>ÄQn>aIKÄKIS}ScaKÈÄ>^Ä�Ä>^Ä�

acwK`FnKÄo>n>aacÄkSïrQn>wKËÄIS

���ÄQ^SÄ>nqSoqSÉÄISKGSÄ^KÄ`coqnKÄKÄwKaqS

SÄGrn>qcnSÄorÄra>ÄorkKn�GSKÄISÄc^qnK

��È���Ä`KqnSÄmr>In>qSÈÄï�Qn>wKË

^ír^qS`cÄ>aacÄGRKÄ^>Ä�Kn>ÄoSÄowc^QK

aK^^>ÄoKIKÄk>qnS`caScÄ2aKoGcÄaK^

GrcnKÄIK^^>ÄGSqqï>Qn>wKËÄISÄ1cnSacÈ

ćFnÕĆÄïaFokËïaFokËïaFokËÄ�^ÄqK`>

oGK^qcÄkKnÄ^>Ä9�9ÄKIS}ScaKÄïKQn>wKË

ì�zKÄ�caq>GqÄ×Ä!>qGRÄxSqRÄ�nqìÉÄra

SawSqcÄnSwc^qcÄ>^ÄkrFF^SGcÄaK^Äqn>o^>nKÄS^ÄGcaq>qqcÄwSoSwcÄGRKÄoSÄGnK>Äqn>ÄIrK

kKnocaKÉÄ>^ÄGcaq>qqcÄqn>ÄkKnoca>ÄKÄckKn>ÄIí>nqKÈÄ�íKoknKooScaKÄKzKÄGcaq>GqÉ

qn>Icqq>ÄSaÄSq>^S>acÄGcaÄìGcaq>qqcÄwSoSwcìÉÄïKQn>wKËÄa>q>ÄSaqcnacÄ>^Ä����ÊÄ^í>nqK

Kokcoq>ÉÄwSoSw>ÄkKnÄa>qrn>ÉÄacaÄro>ÄS^Ä^SaQr>QQScÄwKnF>^KÄkKnÄGc`raSG>nKÉ

>oor`KaIcÄraÄoSQaS�G>qcÄISwKnocÄ>ÄoKGcaI>ÄIK^^cÄoQr>nIcÄISÄGRSÄcooKnw>ÈÄ1n>

^KÄISKGSÄ`coqnKÄ�SmrSI>Ä,RcqcPKoqSw>^Ä×Ä8SaqKnÄ�ISqScaÈÄ,>n>qSooS`>Ä�zK

�caq>GqÄ×ÄR>aacÄokSKQ>qcÄ^KÄGrn>qnSGSÄ�n>aGKoG>Ä�>aPcn>ÄKÄ�>rn>Ä1cq>Ä×ÄknKwKIK

>aGRKÄ>qqSwSqï>Qn>wKËÄnSwc^qKÄ>^ÄkrFF^SGcÄGc`KÄS^Äk>^SaoKoqcÄ,>n>qSooS`>Ä�SwKÉ

kcxKnKIÄFzÄ�c`k>QaS>ÄIKSÄ�>n>SFSÉÄk>aK^ÄISÄSaGcaqnSÉÄq>^]ÄKÄkKnPcn`>aGKÄGRK

>GGc`k>Qa>ÄS^ÄkrFF^SGcÄkKnÄqrqq>Ä^>ÄIrn>q>ÄIK^^>Ä`>aSPKoq>}ScaKÉÄqn>Ä>nqKÉ

>nGRSqKqqrn>ÉÄarcwKÄqKGac^cQSKÉÄocGSKqï>Qn>wKËÄKÄ>qqr>^Sqï>Qn>wKËÉ

�âiRtâ\JooR

$OWUH�ORFDOLWj

�nca>G> �q>^S>×!caIc S^^cÄ>^Ä1nKaqSac �>QcÄISÄ�>nI> !caq>Qa> �KaKn>}ScaS 0Grc^> �cqc $OWUH

'DQLHOH�H�'LHJR��JHPHOOL�GL�2UWLVHL�
YLQFRQR����PLOD�HXUR�DG�³$IIDUL�7XRĹ
VX�5DL���FRQ�$PDGHXV

0LVV�,WDOLD�������VRQR�GXH�OH�WUHQWLQH
LQ�JDUD��GD�%HGROOR�H�5RYHUHWR

5RYHUHWR��LQL]LDWH�OH�ULSUHVH�GHO�ILOP
³&DPSR�GL�%DWWDJOLD �́�SRVVLELOL�GLVDJL
SHU�OD�YLDELOLWj

2OJD��GD�HVWHWLVWD�D�LPSUHQGLWULFH��2UD
KD�XQ¶D]LHQGD�DJULFROD�FKH�FUHD
FRVPHWLFL�D�EDVH�GL�VWHOOD�DOSLQD

6WHOYLR��OR�VFLDWRUH�GLVSHUVR�GD
TXDWWUR�JLRUQL�FKLDPD�LO�IUDWHOOR�PD�VL
VHQWRQR�VROR�IUXVFLL��)RUVH�q�LQ�XQ«
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okSnSqr>^Sqï>Qn>wKËÄKÄ`roSG>ÉÈÄ�íc�Knq>ÄoSÄ>`k^S>Ä>aGRKÄ>SÄkSïrQn>wKËÄkSGGc^S

GcaÄ^>Fcn>qcnSÄGnK>qSwSÄISÄ,>n>qSooS`>Ä�SIoÉÄ>qqSwSqï>Qn>wKËÄ^>Fcn>qcnS>^SÄGRK

kKn`KqqcacÄISÄGcSawc^QKnKÄSÄF>`FSaSÄaK^^>ÄGnK>qSwSqï>Qn>wKËÄKÄaK^^í>nqK

GcaqK`kcn>aK>ÈÄì0S>`cÄ>aGcn>Ä>^^>ÄnSGKnG>ÄIK^^>Äarcw>ÄoKIKÈÄ7cnnK``c

QKoqSnKÄraÄkcoqcÄkKnÄ�×��Ä>aaSÄKÄoKnwKÄmrSaISÄraÄSawKoqS`KaqcÄS`kcnq>aqKÄGRK

acSÄacaÄkcooS>`cÄP>nKÄI>^Ä`c`KaqcÄGRKÄoS>`cÄraíS`knKo>ÄocGS>^KìÉÄokSKQ>ÄS^

GKcÄISÄ,>n>qSooS`>Ä�cnKa}cÄ�Kn`>ÄGRKÄGSq>Äqn>ÄQ^SÄok>}SÄI>Äw>^rq>nKÄmrK^^SÄIK^^>

KyÄ0rkKnQ>ÊÄ^>ÄQ>n>ÄoSÄGRSrIKÄS^Ä��ÄacwK`FnKÄKÄoKnwSnKFFKÄ>^`KacÄraÄk>ScÄIS

`S^ScaSÈÄćFnÕĆÄïaFokËïaFokËïaFokËÄì�^ÄkncooS`cÄ>aacÄ,>n>qSooS`>

PKoqKQQKnï>Qn>wKËÄSÄ��Ä>aaSÄKÄIcwnï>Qn>wKËÄP>n^cÄSaÄra>ÄoKIKÄ>IKQr>q>ÈÄ"cS

GcaqSarKnK`cÄ>Äorkkcnq>n^>ìÉÄR>Ä>QQSraqcÄ�n>aGKoG>Ä�>`FKqq>ÄIK^^>

�c`k>QaS>ÄISÄ0>aÄ,>c^cÈÄćFnÕĆÄïaFokËïaFokËïaFokËÄÜ�"0�ÝÈÄćFnÕĆ

ïaFokËïaFokËïaFokËÄćÕkĆ

,QDXJXUD]LRQH�0RVWUD�9LVLELOH
,QYLVLELOH

0XVHR�(JL]LR�$UFKHRORJLD
,QYLVLELOH���YLGHR�EDFNVWDJH

,QDXJXUD]LRQH�0RVWUD�9LVLELOH
,QYLVLELOH

7RUQD�D�VSOHQGHUH�ULOLHYR�GL
(XULVDFH�H�$WLVWLD����

6RHJa

7������/�

7������/�
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QEVXIHé�����SXXSFVI�����

&RPXQL� &SP^ERS 1IVERS 0EMZIW &VIWWERSRI

7EPYXI�I�&IRIWWIVI :MEKKMEVX 7GMIR^E�I�8IGRMGE %QFMIRXI�IH�)RIVKME 8IVVE�I�+YWXS 5YM�)YVSTE -QQSFMPMEVI

�#�3*2'+#
����� �1�s��312',q�0'1.-,"#0#+-

�%*'��22�!!&'��**#�,-1u�203..#
203..#

����� �#"'�q�}�*+#,-�>9�+-02'�',
0�'"�13�!�+.-�.0-$3%u���8�}
��8�}

,SQI�TEKI� " �:MEKKMEVX� " �4EVEXMWWMQE������EVXMWXM�TIV�P�YPXMQE���

��0�2'11'+�q�=99��02'12'�.#0�*}3*2'+�
#"'8'-,#��**����4�**#0'88�

���SXXSFVI�����

0IKKM���%FFSREXM
%PXS�%HMKI

$OWUH�ORFDOLWj

'VSREGE -XEPME�1SRHS )GSRSQME 7TSVX 'YPXYVE�I�7TIXXEGSPM *SXS :MHIS 4VMQE�TEKMRE
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,QDXJXUD]LRQH�0RVWUD�9LVLELOH
,QYLVLELOH

$XWREUHQQHUR�FKLXVD�DO�YDOLFR�SHU�XQD
IUDQD�LQ�$XVWULD��FRGD�GL�FDPLRQ

1XELIUDJL��O¶$GLJH�UDJJLXQJH�LO�OLYHOOR�GL
JXDUGLD��VFDWWD�OD�YLJLODQ]D�QHOOD�QRWWH

%RO]DQR��VFKLDQWR�IURQWDOH�QHOOD�JDOOHULD
YHUVR�/DLYHV��WUH�DXWR�FRLQYROWH

0DOWHPSR��ULDSHUWD�O
DXWRVWUDGD�DO
%UHQQHUR��PD[L�FRGD�GL�PH]]L�SHVDQWL
ILQR�D�&KLXVD

/R�VFLDWRUH�GLVSHUVR�GD���JLRUQL�VXOOR
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WĂƌĂƚŝƐƐŝŵĂ͕�ϰϬϬ�ĂƌƚŝƐƚŝ�ƉĞƌ�ůΖƵůƚŝŵĂ�ĞĚŝǌŝŽŶĞ�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ�Ͳ�EŽƚŝǌŝĞ�Ͳ
�ŶƐĂ͘ŝƚ
/Ŷ�ƉƌŽŐƌĂŵŵĂ�ĚŝĞĐŝ�ŵŽƐƚƌĞ�ĚĂů�ϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�WĂƌĂƚŝƐƐŝŵĂ�ƐĂůƵƚĂ�ůĂ
�ĂǀĂůůĞƌŝǌǌĂ�ĐŽŶ�ƵŶĂ�ŐƌĂŶĚĞ�ĞĚŝǌŝŽŶĞ͘��Ăů�ϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ƐĂƌĂŶŶŽ�Ɖŝƶ�Ěŝ�ϰϬϬ�Őůŝ
ĂƌƚŝƐƚŝ͕�ĚŝĞĐŝ�ůĞ�ŵŽƐƚƌĞ�Ğ�ǀĞŶƚŝ�ŝ�ĐƵƌĂƚŽƌŝ�ƐƵ�ƵŶĂ�ƐƵƉĞƌĨŝĐŝĞ�Ěŝ�ŽůƚƌĞ�ϭϱ͘ϬϬϬ�ŵĞƚƌŝ
ƋƵĂĚƌĂƚŝ͘���ůǲƵůƚŝŵŽ�ĂŶŶŽ�ĐŚĞ�ůĂ�ĨŝĞƌĂ�Ɛŝ�ƐǀŽůŐĞ�ŶĞůůĂ�ƐĞĚĞ�ƉĂƚƌŝŵŽŶŝŽ�hŶĞƐĐŽ�ŶĞů
ĐƵŽƌĞ�ĚĞůůĂ�Đŝƚƚă�Ěŝ�dŽƌŝŶŽ͘�/ů�ƚĞŵĂ�ƐĐĞůƚŽ�ƉĞƌ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ�ğ�Η�ǇĞ��ŽŶƚĂĐƚ�Ͳ
DĂƚĐŚ�ǁŝƚŚ��ƌƚΗ͕�ƵŶ�ŝŶǀŝƚŽ�ƌŝǀŽůƚŽ�Ăů�ƉƵďďůŝĐŽ�ŶĞů�ƚƌĂƐůĂƌĞ�ŝů�ĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽ�ĐŚĞ�Ɛŝ
ĐƌĞĂ�ƚƌĂ�ĚƵĞ�ƉĞƌƐŽŶĞ͕�Ăů�ĐŽŶƚĂƚƚŽ�ƚƌĂ�ƉĞƌƐŽŶĂ�Ğ�ŽƉĞƌĂ�ĚǲĂƌƚĞ͘�>ǲĞƐƉƌĞƐƐŝŽŶĞ�ĞǇĞ
ĐŽŶƚĂĐƚ͕�ƚƌĂĚŽƚƚĂ�ŝŶ�ŝƚĂůŝĂŶŽ�ĐŽŶ�ΗĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽΗ͕�ğ�ŶĂƚĂ�ŝŶƚŽƌŶŽ�Ăů�ϭϵϲϬ͗�ůǲĂƌƚĞ
ĞƐƉŽƐƚĂ͕�ǀŝƐŝǀĂ�ƉĞƌ�ŶĂƚƵƌĂ͕�ŶŽŶ�ƵƐĂ�ŝů�ůŝŶŐƵĂŐŐŝŽ�ǀĞƌďĂůĞ�ƉĞƌ�ĐŽŵƵŶŝĐĂƌĞ͕�ĂƐƐƵŵĞŶĚŽ�ƵŶ�ƐŝŐŶŝĨŝĐĂƚŽ�ĚŝǀĞƌƐŽ�Ă�ƐĞĐŽŶĚĂ
ĚĞůůŽ�ƐŐƵĂƌĚŽ�Ěŝ�ĐŚŝ�ŽƐƐĞƌǀĂ͘�dƌĂ�ůĞ�ĚŝĞĐŝ�ŵŽƐƚƌĞ�>ŝƋƵŝĚĂ�WŚŽƚŽĨĞƐƚŝǀĂů�Ͳ�tŝŶƚĞƌ��ĚŝƚŝŽŶ͘�WĂƌĂƚŝƐƐŝŵĂ��ǇĞ��ŽŶƚĂĐƚ�Ͳ�ŚĂŶŶŽ
ƐƉŝĞŐĂƚŽ�ůĞ�ĐƵƌĂƚƌŝĐŝ�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ�Ğ�>ĂƵƌĂ�dŽƚĂ�Ͳ�ƉƌĞǀĞĚĞ�ĂŶĐŚĞ�Ăƚƚŝǀŝƚă�ƌŝǀŽůƚĞ�Ăů�ƉƵďďůŝĐŽ�ĐŽŵĞ�ŝů�ƉĂůŝŶƐĞƐƚŽ
WĂƌĂƚŝƐƐŝŵĂ�>ŝǀĞ͕�ƉŽǁĞƌĞĚ�ďǇ��ŽŵƉĂŐŶŝĂ�ĚĞŝ��ĂƌĂŝďŝ͕�ƉĂŶĞů�Ěŝ�ŝŶĐŽŶƚƌŝ͕�ƚĂůŬ�Ğ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŚĞ�ĂĐĐŽŵƉĂŐŶĂ�ŝů�ƉƵďďůŝĐŽ
ƉĞƌ�ƚƵƚƚĂ�ůĂ�ĚƵƌĂƚĂ�ĚĞůůĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ͕�ƚƌĂ�ĂƌƚĞ͕�ĂƌĐŚŝƚĞƚƚƵƌĂ͕�ŶƵŽǀĞ�ƚĞĐŶŽůŽŐŝĞ͕�ƐŽĐŝĞƚă�Ğ�ĂƚƚƵĂůŝƚă͕�ƐƉŝƌŝƚƵĂůŝƚă�Ğ
ŵƵƐŝĐĂ͕͘�>ǲŽĨĨĞƌƚĂ�Ɛŝ�ĂŵƉůŝĂ�ĂŶĐŚĞ�Ăŝ�Ɖŝƶ�ƉŝĐĐŽůŝ�ĐŽŶ�ůĂďŽƌĂƚŽƌŝ�ĐƌĞĂƚŝǀŝ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�<ŝĚƐ͕�Ăƚƚŝǀŝƚă�ůĂďŽƌĂƚŽƌŝĂůŝ�ĐŚĞ
ƉĞƌŵĞƚƚŽŶŽ�Ěŝ�ĐŽŝŶǀŽůŐĞƌĞ�ŝ�ďĂŵďŝŶŝ�ŶĞůůĂ�ĐƌĞĂƚŝǀŝƚă�Ğ�ŶĞůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�Η^ŝĂŵŽ�ĂŶĐŽƌĂ�ĂůůĂ�ƌŝĐĞƌĐĂ�ĚĞůůĂ�ŶƵŽǀĂ
ƐĞĚĞ͘�sŽƌƌĞŵŵŽ�ŐĞƐƚŝƌĞ�ƵŶ�ƉŽƐƚŽ�ƉĞƌ�ϱͲϭϬ�ĂŶŶŝ�Ğ�ƐĞƌǀĞ�ƋƵŝŶĚŝ�ƵŶ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ŝŵƉŽƌƚĂŶƚĞ�ĐŚĞ�ŶŽŝ�ŶŽŶ�ƉŽƐƐŝĂŵŽ�ĨĂƌĞ
ĚĂů�ŵŽŵĞŶƚŽ�ĐŚĞ�ƐŝĂŵŽ�ƵŶǲŝŵƉƌĞƐĂ�ƐŽĐŝĂůĞΗ͕�ƐƉŝĞŐĂ�ŝů�ĐĞŽ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�>ŽƌĞŶǌŽ�'ĞƌŵĂ�ĐŚĞ�ĐŝƚĂ�ƚƌĂ�Őůŝ�ƐƉĂǌŝ�ĚĂ
ǀĂůƵƚĂƌĞ�ƋƵĞůůŝ�ĚĞůůĂ�Ğǆ�^ƵƉĞƌŐĂ͗�ůĂ�ŐĂƌĂ�Ɛŝ�ĐŚŝƵĚĞ�ŝů�ϭϰ�ŶŽǀĞŵďƌĞ�Ğ�ƐĞƌǀŝƌĞďďĞ�ĂůŵĞŶŽ�ƵŶ�ƉĂŝŽ�Ěŝ�ŵŝůŝŽŶŝ͘�Η/ů�ƉƌŽƐƐŝŵŽ
ĂŶŶŽ�WĂƌĂƚŝƐƐŝŵĂ�ĨĞƐƚĞŐŐĞƌă�ŝ�ϮϬ�ĂŶŶŝ�Ğ�ĚŽǀƌă�ĨĂƌůŽ�ŝŶ�ƵŶĂ�ƐĞĚĞ�ĂĚĞŐƵĂƚĂ͘�EŽŝ�ĐŽŶƚŝŶƵĞƌĞŵŽ�Ă�ƐƵƉƉŽƌƚĂƌůĂΗ͕�ŚĂ
ĂŐŐŝƵŶƚŽ�&ƌĂŶĐĞƐĐĂ�'ĂŵďĞƚƚĂ�ĚĞůůĂ��ŽŵƉĂŐŶŝĂ�Ěŝ�^ĂŶ�WĂŽůŽ͘�ZŝƉƌŽĚƵǌŝŽŶĞ�ƌŝƐĞƌǀĂƚĂ�Ξ��ŽƉǇƌŝŐŚƚ��E^�
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WĂƌĂƚŝƐƐŝŵĂ͕�ϰϬϬ�ĂƌƚŝƐƚŝ�ƉĞƌ�ůΖƵůƚŝŵĂ�ĞĚŝǌŝŽŶĞ�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ�Ͳ�WŝĞŵŽŶƚĞ�Ͳ
�ŶƐĂ͘ŝƚ
/Ŷ�ƉƌŽŐƌĂŵŵĂ�ĚŝĞĐŝ�ŵŽƐƚƌĞ�ĚĂů�ϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�WĂƌĂƚŝƐƐŝŵĂ�ƐĂůƵƚĂ�ůĂ
�ĂǀĂůůĞƌŝǌǌĂ�ĐŽŶ�ƵŶĂ�ŐƌĂŶĚĞ�ĞĚŝǌŝŽŶĞ͘��Ăů�ϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ƐĂƌĂŶŶŽ�Ɖŝƶ�Ěŝ�ϰϬϬ�Őůŝ
ĂƌƚŝƐƚŝ͕�ĚŝĞĐŝ�ůĞ�ŵŽƐƚƌĞ�Ğ�ǀĞŶƚŝ�ŝ�ĐƵƌĂƚŽƌŝ�ƐƵ�ƵŶĂ�ƐƵƉĞƌĨŝĐŝĞ�Ěŝ�ŽůƚƌĞ�ϭϱ͘ϬϬϬ�ŵĞƚƌŝ
ƋƵĂĚƌĂƚŝ͘���ůǲƵůƚŝŵŽ�ĂŶŶŽ�ĐŚĞ�ůĂ�ĨŝĞƌĂ�Ɛŝ�ƐǀŽůŐĞ�ŶĞůůĂ�ƐĞĚĞ�ƉĂƚƌŝŵŽŶŝŽ�hŶĞƐĐŽ�ŶĞů
ĐƵŽƌĞ�ĚĞůůĂ�Đŝƚƚă�Ěŝ�dŽƌŝŶŽ͘�/ů�ƚĞŵĂ�ƐĐĞůƚŽ�ƉĞƌ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ�ğ�Η�ǇĞ��ŽŶƚĂĐƚ�Ͳ
DĂƚĐŚ�ǁŝƚŚ��ƌƚΗ͕�ƵŶ�ŝŶǀŝƚŽ�ƌŝǀŽůƚŽ�Ăů�ƉƵďďůŝĐŽ�ŶĞů�ƚƌĂƐůĂƌĞ�ŝů�ĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽ�ĐŚĞ�Ɛŝ
ĐƌĞĂ�ƚƌĂ�ĚƵĞ�ƉĞƌƐŽŶĞ͕�Ăů�ĐŽŶƚĂƚƚŽ�ƚƌĂ�ƉĞƌƐŽŶĂ�Ğ�ŽƉĞƌĂ�ĚǲĂƌƚĞ͘�>ǲĞƐƉƌĞƐƐŝŽŶĞ�ĞǇĞ
ĐŽŶƚĂĐƚ͕�ƚƌĂĚŽƚƚĂ�ŝŶ�ŝƚĂůŝĂŶŽ�ĐŽŶ�ΗĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽΗ͕�ğ�ŶĂƚĂ�ŝŶƚŽƌŶŽ�Ăů�ϭϵϲϬ͗�ůǲĂƌƚĞ
ĞƐƉŽƐƚĂ͕�ǀŝƐŝǀĂ�ƉĞƌ�ŶĂƚƵƌĂ͕�ŶŽŶ�ƵƐĂ�ŝů�ůŝŶŐƵĂŐŐŝŽ�ǀĞƌďĂůĞ�ƉĞƌ�ĐŽŵƵŶŝĐĂƌĞ͕�ĂƐƐƵŵĞŶĚŽ�ƵŶ�ƐŝŐŶŝĨŝĐĂƚŽ�ĚŝǀĞƌƐŽ�Ă�ƐĞĐŽŶĚĂ
ĚĞůůŽ�ƐŐƵĂƌĚŽ�Ěŝ�ĐŚŝ�ŽƐƐĞƌǀĂ͘�dƌĂ�ůĞ�ĚŝĞĐŝ�ŵŽƐƚƌĞ�>ŝƋƵŝĚĂ�WŚŽƚŽĨĞƐƚŝǀĂů�Ͳ�tŝŶƚĞƌ��ĚŝƚŝŽŶ͘�WĂƌĂƚŝƐƐŝŵĂ��ǇĞ��ŽŶƚĂĐƚ�Ͳ�ŚĂŶŶŽ
ƐƉŝĞŐĂƚŽ�ůĞ�ĐƵƌĂƚƌŝĐŝ�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ�Ğ�>ĂƵƌĂ�dŽƚĂ�Ͳ�ƉƌĞǀĞĚĞ�ĂŶĐŚĞ�Ăƚƚŝǀŝƚă�ƌŝǀŽůƚĞ�Ăů�ƉƵďďůŝĐŽ�ĐŽŵĞ�ŝů�ƉĂůŝŶƐĞƐƚŽ
WĂƌĂƚŝƐƐŝŵĂ�>ŝǀĞ͕�ƉŽǁĞƌĞĚ�ďǇ��ŽŵƉĂŐŶŝĂ�ĚĞŝ��ĂƌĂŝďŝ͕�ƉĂŶĞů�Ěŝ�ŝŶĐŽŶƚƌŝ͕�ƚĂůŬ�Ğ�ƉĞƌĨŽƌŵĂŶĐĞ�ĐŚĞ�ĂĐĐŽŵƉĂŐŶĂ�ŝů�ƉƵďďůŝĐŽ
ƉĞƌ�ƚƵƚƚĂ�ůĂ�ĚƵƌĂƚĂ�ĚĞůůĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ͕�ƚƌĂ�ĂƌƚĞ͕�ĂƌĐŚŝƚĞƚƚƵƌĂ͕�ŶƵŽǀĞ�ƚĞĐŶŽůŽŐŝĞ͕�ƐŽĐŝĞƚă�Ğ�ĂƚƚƵĂůŝƚă͕�ƐƉŝƌŝƚƵĂůŝƚă�Ğ
ŵƵƐŝĐĂ͕͘�>ǲŽĨĨĞƌƚĂ�Ɛŝ�ĂŵƉůŝĂ�ĂŶĐŚĞ�Ăŝ�Ɖŝƶ�ƉŝĐĐŽůŝ�ĐŽŶ�ůĂďŽƌĂƚŽƌŝ�ĐƌĞĂƚŝǀŝ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�<ŝĚƐ͕�Ăƚƚŝǀŝƚă�ůĂďŽƌĂƚŽƌŝĂůŝ�ĐŚĞ
ƉĞƌŵĞƚƚŽŶŽ�Ěŝ�ĐŽŝŶǀŽůŐĞƌĞ�ŝ�ďĂŵďŝŶŝ�ŶĞůůĂ�ĐƌĞĂƚŝǀŝƚă�Ğ�ŶĞůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�Η^ŝĂŵŽ�ĂŶĐŽƌĂ�ĂůůĂ�ƌŝĐĞƌĐĂ�ĚĞůůĂ�ŶƵŽǀĂ
ƐĞĚĞ͘�sŽƌƌĞŵŵŽ�ŐĞƐƚŝƌĞ�ƵŶ�ƉŽƐƚŽ�ƉĞƌ�ϱͲϭϬ�ĂŶŶŝ�Ğ�ƐĞƌǀĞ�ƋƵŝŶĚŝ�ƵŶ�ŝŶǀĞƐƚŝŵĞŶƚŽ�ŝŵƉŽƌƚĂŶƚĞ�ĐŚĞ�ŶŽŝ�ŶŽŶ�ƉŽƐƐŝĂŵŽ�ĨĂƌĞ
ĚĂů�ŵŽŵĞŶƚŽ�ĐŚĞ�ƐŝĂŵŽ�ƵŶǲŝŵƉƌĞƐĂ�ƐŽĐŝĂůĞΗ͕�ƐƉŝĞŐĂ�ŝů�ĐĞŽ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�>ŽƌĞŶǌŽ�'ĞƌŵĂ�ĐŚĞ�ĐŝƚĂ�ƚƌĂ�Őůŝ�ƐƉĂǌŝ�ĚĂ
ǀĂůƵƚĂƌĞ�ƋƵĞůůŝ�ĚĞůůĂ�Ğǆ�^ƵƉĞƌŐĂ͗�ůĂ�ŐĂƌĂ�Ɛŝ�ĐŚŝƵĚĞ�ŝů�ϭϰ�ŶŽǀĞŵďƌĞ�Ğ�ƐĞƌǀŝƌĞďďĞ�ĂůŵĞŶŽ�ƵŶ�ƉĂŝŽ�Ěŝ�ŵŝůŝŽŶŝ͘�Η/ů�ƉƌŽƐƐŝŵŽ
ĂŶŶŽ�WĂƌĂƚŝƐƐŝŵĂ�ĨĞƐƚĞŐŐĞƌă�ŝ�ϮϬ�ĂŶŶŝ�Ğ�ĚŽǀƌă�ĨĂƌůŽ�ŝŶ�ƵŶĂ�ƐĞĚĞ�ĂĚĞŐƵĂƚĂ͘�EŽŝ�ĐŽŶƚŝŶƵĞƌĞŵŽ�Ă�ƐƵƉƉŽƌƚĂƌůĂΗ͕�ŚĂ
ĂŐŐŝƵŶƚŽ�&ƌĂŶĐĞƐĐĂ�'ĂŵďĞƚƚĂ�ĚĞůůĂ��ŽŵƉĂŐŶŝĂ�Ěŝ�^ĂŶ�WĂŽůŽ͘�ZŝƉƌŽĚƵǌŝŽŶĞ�ƌŝƐĞƌǀĂƚĂ�Ξ��ŽƉǇƌŝŐŚƚ��E^�
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:DOO�3DSHU 6ROR)RWR 6HDUFK �

$OOD�)RQGD]LRQH�0HU]�LO�3DOHVWLQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�+XPDQNLQG�GL�.KDOLE�5DEDK

2WW

�� $UWH�H�&XOWXUD��,O�IRWREORJ�GHOOD�&LWWj

3DUDWLVVLPD�������&RQWDWWR�YLVLYR�DOOD�&DYDOOHUL]]D�5HDOH

3DUDWLVVLPD�FHOHEUD�TXHVW·DQQR�OD�;,;�HGL]LRQH�GHOOD�VXD�PDQLIHVWD]LRQH�ILHULVWLFD�
SHU�O·XOWLPR�DQQR�RVSLWH�GHJOL�VSD]L�GHO�&RPSOHVVR�GHOOD�&DYDOOHUL]]D��3DWULPRQLR
81(6&2�QHO�FXRUH�GHOOD�FLWWj�GL�7RULQR�
,O�WHPD�FKH�LQWHUSUHWHUj�GDO���DO���QRYHPEUH������q�´(\H�&RQWDFW�²�0DWFK�ZLWK�$UWµ�
XQ�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO�FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH
SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD�G·DUWH�
/·HVSUHVVLRQH�H\H�FRQWDFW��UHVD�LQ�LWDOLDQR�FRQ�´FRQWDWWR�YLVLYRµ��q�VWDWD�FRQLDWD
LQWRUQR�DO������HG�q�XQD�GHOOH�HVSUHVVLRQL�QRQ�YHUEDOL�SL��SRWHQWL�GHOOD�VRFLHWj�
/·DUWH�LQ�PRVWUD��YLVLYD�SHU�GHILQL]LRQH��QRQ�XWLOL]]D�LO�OLQJXDJJLR�YHUEDOH�SHU
HVSULPHUVL��SRQHQGRVL�LQ�XQD�FRQGL]LRQH�GL�PXWDELOLWj�LQ�EDVH�DOO·LQWHUSUHWD]LRQH
GHOOR�VJXDUGR�GL�FKL�QH�IUXLVFH�
*OL�VJXDUGL�SRVVRQR�LQIDWWL�DVVXPHUH�LQILQLWL�VLJQLILFDWL��H�QHOOD�ORUR�LQWHQVLWj�R
IXJDFLWj�QDVFRQGHUH�LQWHQ]LRQL��GHVLGHUL�R�SHUSOHVVLWj��,Q�XQ�LPSUHYHGLELOH�EDWWLWR�GL

2772%5(������
/ 0 0 * 9 6 '
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� �� �� �� ��

�� �� �� �� ��

�� �� �� ��

�� ��

©�6HW

3DUDWLVVLPD�������&RQWDWWR�YLVLYR
DOOD�&DYDOOHUL]]D�5HDOH
$OOD�)RQGD]LRQH�0HU]�LO�3DOHVWLQLDQ
0XVHXP�RI�1DWXUDO�+LVWRU\�DQG
+XPDQNLQG�GL�.KDOLE�5DEDK
,QDXJXUDWH�OH�/XFL�G·$UWLVWD��/H�QRYLWj
SHU�O·HGL]LRQH���
3HU�JRORVL�GL�RJQL�HWj��LQDXJXUDWR
&LRFFROD7z
$L�0XVHL�5HDOL�¶$IULFD��/H�FROOH]LRQL
GLPHQWLFDWH·
0LUz�D�7RULQR

$UWLFROL�UHFHQWL

,O�IRWREORJ�GHOOD�&LWWj��������
$UWH�H�&XOWXUD������
(YHQWL������
,Q�FLWWj������
,VWLWX]LRQDOH������
0XVLFD������
6SHWWDFROL������
6SRUW������
WRULQR���������

:DOOSDSHU����

&DWHJRULH

&LWWj�GL�7RULQR
,Q�SLHPRQWH�LQ�7RULQR
0XVHLVFXRO#
VFDW72�²�$UFKLYLR����������
7RULQR��
7RULQR�0XVHL

OLQN

3RVW��566�
&RPPHQWL��566�

0HWD

�����
63$=,2725,12�,7��:(%�
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FLJOLD��VL�SXz�YLYHUH�XQ�JLRFR�GRYH�OH�SDUROH�VRQR�PHUL�DFFHVVRUL��GRYH�q�LO�VROR
VFDPELR�GL�VJXDUGL�D�WUDYROJHUH�LQ�FRQQHVVLRQL��HPR]LRQL�HG�HQHUJLH��&RVu�O·DUWH
YLVLYD�VL�VYLQFROD�GDOOD�QHFHVVLWj�GL�JHQHUDUH�XQ�GLDORJR��FRVWUXHQGR�FRQ�OR�VJXDUGR
GHOO·RVVHUYDWRUH�XQ�UDSSRUWR�VLOHQ]LRVR�HG�LQWLPR��VHJUHWR�PD�FRPSOLFH�
3HUFKp��VHQ]D�OR�VJXDUGR�GL�FKL�O·DPPLUD��O·DUWH�HVLVWHUHEEH"
3HU�OD�;,;�HGL]LRQH��3DUDWLVVLPD�ULDSUH�WXWWL�JOL�VSD]L�GHOOD�&DYDOOHUL]]D��FRQ�XQD
VXSHUILFLH�HVSRVLWLYD�GL�ROWUH��������PT��1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL
VXGGLYLVLLQ����PRVWUH�FXU�DWH�SHU�XQ�WRWDOH�GL����FXUDWRUL��GL�FXL���GHO�FRUVR�1,&(�²
1HZ�,QGLSHQGHQW�&XUDWRULDO�([SHULHQFH���SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD
&DYDOOHUL]]D�VHQ]D�FXUDWHOD�

0DJJLRUL�LQIRUPD]LRQL�VX�ZZZ�SDUDWLVVLPD�LW

&5(',7,
3URJHWWD]LRQH�H�UHDOL]]D]LRQH�D�FXUD�GHOOD�5HGD]LRQH�:(%�GHOOD�&LWWj�GL �7RULQR��
6HUYL]LR�7HOHPDWLFR�3XEEOLFR�
/H�IRWR�SUHVHQWL�VXO�6FDW72�H�6ROR)RWR�VRQR�UHDOL]]DWH�GDOOD�5HGD]LRQH�:HE�WUDQQH
RYH�GLYHUVDPHQWH�VHJQDODWR�

��&23<5,*+7��35,9$&<�(�&22.,(
/H�LPPDJLQL�SUHVHQWL�VXO�VLWR�6SD]LRWRU LQR�VRQR�GL�SURSULHWj�GHOOD�&LWWj�GL �7RULQR�R
FRQFHVVH�LQ�XVR�
(
�SRVVLELOH�XWLOL]]DUH�OH�IRWR�XWLOL]]DQGR�L�QHFHVVDUL�FUHGLWL����IRWR� �5HGD]LRQH�ZHE��
ZZZ�FRPXQH�WRULQR�LW����IDFHQGR�ULIHULPHQWR�DOOD�QRWD�LQIRUPDWLYD�VXOOH�FRQGL]LRQL�G
XVR�
SULYDF\�H�FRRNLH�GHL�VLWL�LQWHUQHW�GHO�&RPXQH�GL�7RULQR����,PSRVWD]LRQH�FRRNLH

6XJJHULPHQWL�H�FRQVLJOL�VX�TXHVWR�VLWR��ZZZ#FRPXQH�WRULQR�LW���&RQWHQXWL�FRQ�OLFHQ]D�&&�%<�����,7��DOFXQL�GLULWWL�ULVHUYDWL�
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$WWLYD�OH�QRWLILFKH�

7RULQR��JOL�DSSXQWDPHQWL�GHOOD�6HWWLPDQD�GHOOÕ$UWH��6JXDUGL�VXO
IXWXUR�GD�$UWLVVLPD�D�7KH�2WKHUV��GDO�FHQWUR�DOOD�SHULIHULD
GL 3DROR�0RUHOOL

(�DQFRUD�3DUDWLVVLPD��)ODVKEDFN��'LIIXVLVVLPD��H�OH�OXFL�G
DUWLVWD��7XWWH�OH
GDWH��JOL�HYHQWL��JOL�RUDUL��H�OH�ORFDWLRQ

&Õ§�XQR�VJXDUGR�FKH�VL�ULWURYD�TXHVWÕDQQR�IRUVH�SL¸�FKH�LQ�SDVVDWR��TXHOOR
GHJOL�DUWLVWL�FKH�LPPDJLQDQR�XQ�IXWXUR�QRQ�WURSSR�URVHR�SHU�OÕXPDQLW��
$Q]L��ROWUH�OÕXPDQLW�����XQ�WHPD�JL��HVSORUDWR��PD�FKH�TXHVWÕDQQR��QHOOH�ãHUH

/H�XOWLPH�QRWL]LH�VXOOD�JXHUUD�WUD�,VUDHOH�H�+DPDV��LQ�GLUHWWD

7DMDQL��l)DUH�OH�JDUH�DOOÕHVWHUR�SHU
XQÕ2OLPSLDGH�LWDOLDQD�PL
VHPEUHUHEEH�LQFUHGLELOHz
,O�PLQLVWUR�GHJOL�HVWHUL�LQ�YLVLWD�DOOD�SLVWD�GL�ERE�GL
&HVDQD�FRQ�=DQJULOOR��&LULR�H�/R�5XVVR�

1

}
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D�7RULQR��VHPEUD�SUHVHQWDUVL�FRQ�SL¸�LQVLVWHQ]D��)UXWWR�GHL�WHPSL�DWWXDOL"�3L¸
FKH�SUREDELOH��

(�GHO�UHVWR�$UWLVVLPD��HYHQWR�WUDLQDQWH�GHOOÕLQWHUD�$UW�:HHN�WRULQHVH�
VFHJOLH�FRPH�WHPD�5HODWLRQV�RI�FDUH�H�DOOXGH�D�mLQVLHPL�DUPRQLFL�LQ
HYROX]LRQH��HFRVLVWHPL�H�RUJDQLVPL�LQ�GLDORJR�WUD�ORURz��,O�GLUHWWRUH��/XLJL
)DVVL��SHU�OD���HVLPD�HGL]LRQH�KD�SRUWDWR�DOOÕ2YDO�����JDOOHULH�GD����3DHVL��GD
VFRSULUH�GD�GRPDQL�D�GRPHQLFD��

/$�35,0$�3$*,1$�',�2**,
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��XQD�TXHVWLRQH�GL�UHOD]LRQL�DQFKH�D�3DUDWLVVLPD��FKH�DSUH�RJJL��YLVLWDELOH
VHPSUH�ãQR�D�GRPHQLFD��H�VFHJOLH�FRPH�WHPD�(\H�&RQWDFW�SHU�OÕHGL]LRQH
QXPHUR�����4XL�JOL�DUWLVWL�GLYHQWDQR�SL¸�GL�����QHL���PLOD�PHWUL�TXDGUDWL
GHOOÕH[�DUWLJOLHULD�H�GHOOD�0DQLFD�GHO�0RVFD�DOOD�&DYDOOHUL]]D�5HDOH��XQD
VRUWD�GL�FRPPLDWR�LQ�JUDQGH�SHU�OD�ãHUD�FKH�D�EUHYH�GRYU��WURYDUH
XQÕDOWUD�FROORFD]LRQH��YLVWR�OÕLQL]LR�GHL�ODYRUL�GL�ULVWUXWWXUD]LRQH
GHOOÕLQWHUR�FRPSOHVVR��m6WLDPR�FHUFDQGR�OD�GHVWLQD]LRQH�SL¸�LGRQHD�Ó�KD
GHWWR�LHUL�LO�SUHVLGHQWH�/RUHQ]R�*HUPDN�Ó�H�DEELDPR�GLPRVWUDWR�FKH�QRQ
YRJOLDPR�ODYRUDUH�VROR���JLRUQL�OÕDQQR��PD�JHVWLUH�XQ�YHUR�SROR�FXOWXUDOHz��6L
YHGH�VLD�GDOOÕDPSLH]]D�GHOOÕRIIHUWD��IUD�L����FXUDWRUL�H�LO�ULFFR�SURJUDPPD�GL
WDON��SHUIRUPDQFH�H�GLEDWWLWL��ROWUH�DOOÕRUPDL�FRQVXHWD�mSLD]]Dz�FRQ�DQQHVVR
EDU��/D�GDWD�LPSRUWDQWH�SRWUHEEH�HVVHUH�LO����QRYHPEUH��TXDQGR�VL�FKLXGHU�
OÕDVWD�SXEEOLFD�SHU�OÕH[�VWDELOLPHQWR�6XSHUJD�GL�YLD�9HUROHQJR��VHGH
LSRWL]]DWD�SHU�LO�IXWXUR��6H�QRQ�FL�IRVVH�XQÕRIIHUWD�GL�DFTXLVWR�VL�SRWUHEEH
DSULUH�OD�VWUDGD�SHU�XQD�FRQFHVVLRQH��PD�§�DQFRUD�SUHVWR�SHU�GLUOR��

��XQÕLGHD�FKH�§�VWDWD�SHUFRUVD�GD�)ODVKEDFN��FKH�DOOÕHGL]LRQH�QXPHUR����KD
RUPDL�WURYDWR�FDVD�VWDELOH�QHOOÕDQWLFD�YLOOD�GL�FRUVR�*LRYDQQL�/DQ]D����

*$//(5<��3DUDWLVVLPD�DOOD�&DYDOOHUL]]D��SHU�O
XOWLPD�YROWD���O
DQWHSULPD$
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GRYH�GD�GRPDQL�DO���QRYHPEUH�ULHPSLU��GL�DUWH�H�DUWLVWL�L����PLOD�PHWUL
TXDGUL�HVSRVLWLYL��,O�WHPD�§�OD�0HWDPHPRULD�H�TXL�OR�VJXDUGR��FRQ�RSHUH�GL
DXWRUL�PROWR�QRWL�FRPH�+D\H]��7LHSROR��%DOOD�H�'H�&KLULFR��PHVFROD�SDVVDWR�H
SUHVHQWH��VHFRQGR�XQD�IRUPXOD�FKH�KD�VDQFLWR�LO�VXFFHVVR�GHOOD�ãHUD��

6RQR�ULäHVVLRQL�FKH�DFFRPSDJQDQR�DQFKH�OÕHGL]LRQH����GL�7KH�2WKHUV��DO
3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL��GD�GRPDQL�D�GRPHQLFD��VL�GDUDQQR
DSSXQWDPHQWR�ROWUH����HVSRVLWRUL�GD�WXWWR�LO�PRQGR��$QFKH�TXL�VL�ULWURYDQR
SHUIRUPDQFH��HYHQWL�H�LQFRQWUL��FRQ�XQÕDSSRVLWD�DUHQD��SHU�UDJLRQDUH�H
LPPDJLQDUH�LQVLHPH�DO�SXEEOLFR��

$O�YLD��GD�RJJL��DQFKH�$SDUW�)DLU�DOOD�3URPRWULFH�GHOOH�%HOOH�$UWL��GRYH
ãQR�D�GRPHQLFD�L�JDOOHULVWL�SURSRUUDQQR�ODYRUL�GDOOÕDUFKHRORJLD�DO�GHVLJQ
FRQWHPSRUDQHR��JUD]LH�DOOÕ$VVRFLD]LRQH�SLHPRQWHVH�DQWLTXDUL�FRQ�$VFRP�H
)LPD��

��JL��SDUWLWD��PD�WHUPLQHU��LO���QRYHPEUH��'LIIXVLVVLPD��FKH�FRLQYROJH���
OXRJKL�LQ�FLWW���SHU�OD�SULPD�YROWD�OR�6FDOR�9DOOLQR��SRUWDQGR�RSHUH�GL�DUWLVWL
FRPH�1LQD�=LOOL�SHU�UDJLRQDUH��DQFKH�TXL��IUD�ULTXDOLãFD]LRQH�H�SRVW�
XPDQLW���

,Q�DWWHVD�GHOOD�1RWWH�GHOOH�DUWL�FRQWHPSRUDQHH��VDEDWR��VRQR�VWDWH�DFFHVH
SRFKL�JLRUQL�ID�OH�/XFL�GÕ$UWLVWD�FKH��ROWUH�D�UDSSUHVHQWDUH�XQ
DSSXQWDPHQWR�LUULQXQFLDELOH�GD����DQQL��VHJQDQR�GL�IDWWR�OÕLQL]LR�GHOOD
VHWWLPDQD�GHOOÕDUWH�H�VL�SRWUDQQR�DPPLUDUH�ãQR�DO����JHQQDLR��

&Õ§�XQD�SLFFROD�QRYLW���OD�*DOOHULD�8PEHUWR�,�KD�GHFLVR�GL�SDUWHFLSDUH�D�PRGR
VXR��FUHDQGR�OD�UDVVHJQD�8PEHUWLVVLPD��GD�RJJL�D�GRPHQLFD��0XVLFD��DUWH�H
LQFRQWUL��SHU�OÕHYHQWR�FXUDWR�GD�&ULVWLDQL�	�&R��LWDOLDQ�GHVLJQ�	�-.V�*DOOHU\�H
,YDQR�%HGHQGL��DQLPHUDQQR�TXHVWL�HOHJDQWL�VSD]L�LQFRUQLFLDWL�GDOOD�/XFH
GÕ$UWLVWD�GL�0DUFR�*DVWLQL��/ÕHQHUJLD�FKH�XQLVFH�VL�VSDQGH�QHO�EOX�

/(**,�$1&+(

9DL�D�WXWWH�OH�QRWL]LH�GL�7RULQR

6X�,QVWDJUDP
6LDPR�DQFKH�VX�,QVWDJUDP��VHJXLFL�
KWWSV���ZZZ�LQVWDJUDP�FRP�FRUULHUH�WRULQR�"KO LW

/D�QHZVOHWWHU�GHO�&RUULHUH�7RULQR
6H�YXRL�UHVWDUH�DJJLRUQDWR�VXOOH�QRWL]LH�GL�7RULQR�H�GHO�3LHPRQWH�LVFULYLWL
JUDWLV�DOOD�QHZVOHWWHU�GHO�&RUULHUH�7RULQR��$UULYD�WXWWL�L�JLRUQL�GLUHWWDPHQWH
QHOOD�WXD�FDVHOOD�GL�SRVWD�DOOH���GHO�PDWWLQR��%DVWD�FOLFFDUH�TXL

��QRYHPEUH�����

7RULQR��HYHQWL�G
DXWXQQR��/D�FLWW��ID�LO�SLHQR��GDOOH�$WS�éQDOV�D�&OXE�WR
&OXE��GD�$UWLVVLPD�DO�7RULQR�éOP�IHVWLYDO

�

7XULVPR��O
HVWDWH�GHJOL�KRWHO�FRQIHUPD�7RULQR�FRPH�PHWD�WXULVWLFD��0DOH
DJRVWR��VL�VSHUD�QHJOL�HYHQWL�G
DXWXQQR

�
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$WWLYD�OH�QRWLILFKH�

7RULQR��JOL�DSSXQWDPHQWL�GHOOD�6HWWLPDQD�GHOO
$UWH
GL 3DROR�0RUHOOL�

'D�$UWLVVLPD�H�3DUDWLVVLPD��GD�)ODVKEDFN�D�7KH�2WKHUV��GD�$SDUW�D
'LIIXVLVVLPD��lUHOD]LRQL{�H�lULIOHVVLRQL{�DO�FHQWUR�GHOOD�PDUDWRQD�GHOOD
FUHDWLYLW 

&Õ§�XQR�VJXDUGR�FKH�VL�ULWURYD�TXHVWÕDQQR�IRUVH�SL¸�FKH�LQ�SDVVDWR��TXHOOR
GHJOL�DUWLVWL�FKH�LPPDJLQDQR�XQ�IXWXUR�QRQ�WURSSR�URVHR�SHU�OÕXPDQLW��

/H�XOWLPH�QRWL]LH�VXOOD�JXHUUD�WUD�,VUDHOH�H�+DPDV��LQ�GLUHWWD

7DMDQL��l)DUH�OH�JDUH�DOOÕHVWHUR�SHU
XQÕ2OLPSLDGH�LWDOLDQD�PL
VHPEUHUHEEH�LQFUHGLELOHz
,O�PLQLVWUR�GHJOL�HVWHUL�LQ�YLVLWD�DOOD�SLVWD�GL�ERE�GL
&HVDQD�FRQ�=DQJULOOR��&LULR�H�/R�5XVVR�
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$Q]L��ROWUH�OÕXPDQLW�����XQ�WHPD�JL��HVSORUDWR��PD�FKH�TXHVWÕDQQR��QHOOH�ãHUH
D�7RULQR��VHPEUD�SUHVHQWDUVL�FRQ�SL¸�LQVLVWHQ]D��)UXWWR�GHL�WHPSL�DWWXDOL"�3L¸
FKH�SUREDELOH��(�GHO�UHVWR�$UWLVVLPD��HYHQWR�WUDLQDQWH�GHOOÕLQWHUD�$UW�:HHN
WRULQHVH��VFHJOLH�FRPH�WHPD�5HODWLRQV�RI�FDUH�H�DOOXGH�D�mLQVLHPL�DUPRQLFL
LQ�HYROX]LRQH��HFRVLVWHPL�H�RUJDQLVPL�LQ�GLDORJR�WUD�ORURz��,O�GLUHWWRUH��/XLJL
)DVVL��SHU�OD���HVLPD�HGL]LRQH�KD�SRUWDWR�DOOÕ2YDO�����JDOOHULH�GD����3DHVL��GD
VFRSULUH�GD�GRPDQL�D�GRPHQLFD����XQD�TXHVWLRQH�GL�UHOD]LRQL�DQFKH�D
3DUDWLVVLPD��FKH�DSUH�RJJL��YLVLWDELOH�VHPSUH�ãQR�D�GRPHQLFD��H�VFHJOLH
FRPH�WHPD�(\H�&RQWDFW�SHU�OÕHGL]LRQH�QXPHUR�����

4XL�JOL�DUWLVWL�GLYHQWDQR�SL¸�GL�����QHL���PLOD�PHWUL�TXDGUDWL�GHOOÕH[
DUWLJOLHULD�H�GHOOD�0DQLFD�GHO�0RVFD�DOOD�&DYDOOHUL]]D�5HDOH��XQD�VRUWD�GL
FRPPLDWR�LQ�JUDQGH�SHU�OD�ãHUD�FKH�D�EUHYH�GRYU��WURYDUH�XQÕDOWUD
FROORFD]LRQH��YLVWR�OÕLQL]LR�GHL�ODYRUL�GL�ULVWUXWWXUD]LRQH�GHOOÕLQWHUR
FRPSOHVVR��m6WLDPR�FHUFDQGR�OD�GHVWLQD]LRQH�SL¸�LGRQHD�Ó�KD�GHWWR�LHUL�LO
SUHVLGHQWH�/RUHQ]R�*HUPDN�Ó�H�DEELDPR�GLPRVWUDWR�FKH�QRQ�YRJOLDPR
ODYRUDUH�VROR���JLRUQL�OÕDQQR��PD�JHVWLUH�XQ�YHUR�SROR�FXOWXUDOHz��6L�YHGH�VLD
GDOOÕDPSLH]]D�GHOOÕRIIHUWD��IUD�L����FXUDWRUL�H�LO�ULFFR�SURJUDPPD�GL�WDON�
SHUIRUPDQFH�H�GLEDWWLWL��ROWUH�DOOÕRUPDL�FRQVXHWD�mSLD]]Dz�FRQ�DQQHVVR�EDU�

�/D�GDWD�LPSRUWDQWH�SRWUHEEH�HVVHUH�LO����QRYHPEUH��TXDQGR�VL�FKLXGHU�
OÕDVWD�SXEEOLFD�SHU�OÕH[�VWDELOLPHQWR�6XSHUJD�GL�YLD�9HUROHQJR��VHGH
LSRWL]]DWD�SHU�LO�IXWXUR��6H�QRQ�FL�IRVVH�XQÕRIIHUWD�GL�DFTXLVWR�VL�SRWUHEEH
DSULUH�OD�VWUDGD�SHU�XQD�FRQFHVVLRQH��PD�§�DQFRUD�SUHVWR�SHU�GLUOR����XQÕLGHD
FKH�§�VWDWD�SHUFRUVD�GD�)ODVKEDFN��FKH�DOOÕHGL]LRQH�QXPHUR����KD�RUPDL
WURYDWR�FDVD�VWDELOH�QHOOÕDQWLFD�YLOOD�GL�FRUVR�*LRYDQQL�/DQ]D�����GRYH�GD
GRPDQL�DO���QRYHPEUH�ULHPSLU��GL�DUWH�H�DUWLVWL�L����PLOD�PHWUL�TXDGUL
HVSRVLWLYL��,O�WHPD�§�OD�0HWDPHPRULD�H�TXL�OR�VJXDUGR��FRQ�RSHUH�GL�DXWRUL
PROWR�QRWL�FRPH�+D\H]��7LHSROR��%DOOD�H�'H�&KLULFR��PHVFROD�SDVVDWR�H
SUHVHQWH��VHFRQGR�XQD�IRUPXOD�FKH�KD�VDQFLWR�LO�VXFFHVVR�GHOOD�ãHUD��6RQR
ULäHVVLRQL�FKH�DFFRPSDJQDQR�DQFKH�OÕHGL]LRQH����GL�7KH�2WKHUV��DO
3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL��GD�GRPDQL�D�GRPHQLFD��VL�GDUDQQR
DSSXQWDPHQWR�ROWUH����HVSRVLWRUL�GD�WXWWR�LO�PRQGR��$QFKH�TXL�VL�ULWURYDQR
SHUIRUPDQFH��HYHQWL�H�LQFRQWUL��FRQ�XQÕDSSRVLWD�DUHQD��SHU�UDJLRQDUH�H
LPPDJLQDUH�LQVLHPH�DO�SXEEOLFR��$O�YLD��GD�RJJL��DQFKH�$SDUW�)DLU�DOOD
3URPRWULFH�GHOOH�%HOOH�$UWL��GRYH�ãQR�D�GRPHQLFD�L�JDOOHULVWL�SURSRUUDQQR
ODYRUL�GDOOÕDUFKHRORJLD�DO�GHVLJQ�FRQWHPSRUDQHR��JUD]LH�DOOÕ$VVRFLD]LRQH
SLHPRQWHVH�DQWLTXDUL�FRQ�$VFRP�H�)LPD��

��JL��SDUWLWD��PD�WHUPLQHU��LO���QRYHPEUH��'LIIXVLVVLPD��FKH�FRLQYROJH���
OXRJKL�LQ�FLWW���SHU�OD�SULPD�YROWD�OR�6FDOR�9DOOLQR��SRUWDQGR�RSHUH�GL�DUWLVWL
FRPH�1LQD�=LOOL�SHU�UDJLRQDUH��DQFKH�TXL��IUD�ULTXDOLãFD]LRQH�H�SRVW�
XPDQLW���,Q�DWWHVD�GHOOD�1RWWH�GHOOH�DUWL�FRQWHPSRUDQHH��VDEDWR��VRQR
VWDWH�DFFHVH�SRFKL�JLRUQL�ID�OH�/XFL�GÕ$UWLVWD�FKH��ROWUH�D�UDSSUHVHQWDUH�XQ
DSSXQWDPHQWR�LUULQXQFLDELOH�GD����DQQL��VHJQDQR�GL�IDWWR�OÕLQL]LR�GHOOD
VHWWLPDQD�GHOOÕDUWH�H�VL�SRWUDQQR�DPPLUDUH�ãQR�DO����JHQQDLR��

&Õ§�XQD�SLFFROD�QRYLW���OD�*DOOHULD�8PEHUWR�,�KD�GHFLVR�GL�SDUWHFLSDUH�D�PRGR

/$�35,0$�3$*,1$�',�2**,

7RULQR��JOL�DSSXQWDPHQWL�GHOOD�6HWWLPDQD�GHOO
$UWH
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'DOO
DQWLTXDULDWR�DOOD�FRQWHPSRUDQHLWj�
7RULQR�VL�YHVWH�GL�DUWH
$O�YLD�OD�FLQTXH�JLRUQL�GHGLFDWD�DOOD�FUHDWLYLWj��DOOD
3URPRWULFH�O
HVSRVL]LRQH��$SDUW�DUW�DQG�DQWLTXHV�IDLU��
DOOD�&DYDOOHUL]]D�WRUQD�3DUDWLVVLPD��FKH�GDO�SURVVLPR
DQQR�LQ�RFFDVLRQH�GHO�YHQWHQQDOH�GRYUj�WURYDUH�XQD
QXRYD�FDVD
� ����������� �7JU�3LHPRQWH

$57,�(�63(77$&2/2� $57(�

8Q
RSHUD�G
DUWH�FRQWHPSRUDQHD�DOOHVWLWD�DOOD�&DYDOOHUL]]D�SHU�3DUDWLVVLPD

' DOO¶DQWLFR�(JLWWR�DOO¶DUWH�FRQWHPSRUDQHD��SHU�XQ�YLDJJLR�GL
FLQTXHPLOD�DQQL�DWWUDYHUVR�OD�FUHDWLYLWj�XPDQD��,QL]LD�FRVu�

FRQ�GXH�HYHQWL�DJOL�DQWLSRGL��LO�ILQH�VHWWLPDQD�WRULQHVH�GHGLFDWD
DOO¶DUWH��3HUFKp�DOOD�3URPRWULFH�GHOOH�%HOOH�$UWL��ILQR�D
GRPHQLFD����q�LQ�SURJUDPPD�³$SDUW�DUW�DQG�DQWLTXHV�IDLU´�
OD�PRVWUD�FKH�ULXQLVFH�LO�PHJOLR�GHOO
DQWLTXDULDWR�FRQ����JDOOHULH
GD�WXWWD�,WDOLD��$OOD�&DYDOOHUL]]D�LQYHFH�q�GL�VFHQD�3DUDWLVVLPD�
����DUWLVWL��GLHFL�HVSRVL]LRQL�H�YHQWL�L�FXUDWRUL�VX�XQD�VXSHUILFLH�GL
ROWUH��������PHWUL�TXDGUDWL��

/¶DQWLTXDULDWR
(¶�XQ�YLDJJLR�QHO�WHPSR�H�QHOOR�VSD]LR��GDOO
DUFKHRORJLD�HJL]LD�GL
DL��WDSSHWL�WLEHWDQL��SDVVDQGR�SHU�LO�IXWXULVPR�LWDOLDQR�H�LO�GHVLJQ
GL�0RGHUQDULDWR��TXHOOR�SURSRVWR�GDOOD�VHWWLPD�HGL]LRQH�GL�$SDUW�
2UJDQL]]DWD�GDOO
DVVRFLD]LRQH�3LHPRQWHVH�$QWLTXDUL�O¶DOOHVWLPHQWR
SURSRQH�WUD�OH�DOWUH�GXH�JUDQGL�RSHUH�GHOO
DUWLVWD�DPHULFDQR
-DVRQ�'RGJH�DFFDQWR�DO�EURQ]R�GL�2GRDUGR�7DEDFFKL�³8JR
)RVFROR�GRSR�LO�WUDWWDWR�GL�&DPSRIRUPLR´�H�DOOD�VFXOWXUD�³$YDQWL�´�
WHVWD�GL�JDULEDOGLQR�GL�$OHVVDQGUR�0DVVDUHQWL�

&DUDWWHULVWLFD�GHOOD�PRVWUD��VRWWROLQHD�$OGR�$MDVVD��SUHVLGHQWH�GL
$SD��q�GL�HVVHUH�³O
XQLFD�LQ�3LHPRQWH��H�IUD�OH�SRFKH�LQ�,WDOLD��FRQ
XQ�FRPLWDWR�GL�HVSHUWL�FKH�DQDOL]]D�WXWWH�OH�RSHUH�SULPD
GHOO
DSHUWXUD����4XHOOR�GHOO
DQWLTXDULDWR�±�GLFH�OD�SUHVLGHQWH
$VFRP��0DULD�/XLVD�&RSSD���q�XQ�VHWWRUH�FKH�D�7RULQR�KD�UDGLFL

% 3LHPRQWH 7RULQR &XQHR $OHVVDQGULD �

7HPL�&DOGL � �/HRQDUGR��,/�6,72�'(/�7*�6&,(17,),&2 � ��
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7HPDWLFKH

$OHVVDQGULD

$VWL

%LHOOD

&XQHR

1RYDUD

7RULQR

9&2

9HUFHOOL

6RFLDO

� �

5HGD]LRQL

$EUX]]R

%DVLOLFDWD

&DODEULD

(PLOLD�5RPDJQD

)ULXOL�9HQH]LD�*LXOLD

)XUODQLMD�-XOLMVND�N«

/LJXULD

/RPEDUGLD

0DUFKH

3LHPRQWH

3XJOLD

6DUGHJQD

7RVFDQD

7UHQWLQR�$OWR�$GLJ«

7UHQWLQR�$OWR�$GLJ«

7UDLO

8PEULD

9DOOH�G
$RVWD

7DJ $SDUW DQWLTXDULDWR $UWH 3DUDWLVVLPD

7RULQR

VWRULFKH�H�FKH�KD�DQFKH�IXQ]LRQH�WXULVWLFD��

/¶DUWH�FRQWHPSRUDQHD
1HOOD�VXD�XOWLPD�HGL]LRQH�DOOD�&DYDOOHUL]]D��LO�WHPD�GHOOD����
HGL]LRQH�GL�3DUDWLVVLPD�q��(\H�&RQWDFW�±�0DWFK�ZLWK�$UW���XQ
LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO�FRQWDWWR�YLVLYR�FKH�VL�FUHD
WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD�G
DUWH��

2OWUH�DOOH�GLHFL�PRVWUL��VRQR�WDQWH�OH�DWWLYLWj�ULYROWH�DO�SXEEOLFR
FRPH�LO�SDOLQVHVWR�3DUDWLVVLPD�/LYH��SRZHUHG�E\�&RPSDJQLD�GHL
&DUDLEL��SDQHO�GL�LQFRQWUL��WDON�H�SHUIRUPDQFH�FKH�DFFRPSDJQD�LO
SXEEOLFR�SHU�WXWWD�OD�GXUDWD�GHOOD�PDQLIHVWD]LRQH��WUD�DUWH�
DUFKLWHWWXUD��QXRYH�WHFQRORJLH��VRFLHWj�H�DWWXDOLWj��VSLULWXDOLWj�H
PXVLFD��/
RIIHUWD�VL�DPSOLD�DQFKH�DL�SL��SLFFROL�FRQ�ODERUDWRUL
FUHDWLYL�GL�3DUDWLVVLPD�.LGV��DWWLYLWj�ODERUDWRULDOL�FKH�SHUPHWWRQR
GL�FRLQYROJHUH�L�EDPELQL�QHOOD�FUHDWLYLWj�H�QHOO
DUWH
FRQWHPSRUDQHD�

�6LDPR�DQFRUD�DOOD�ULFHUFD�GHOOD�QXRYD�VHGH��9RUUHPPR�JHVWLUH
XQ�SRVWR�SHU������DQQL�H�VHUYH�TXLQGL�XQ�LQYHVWLPHQWR�LPSRUWDQWH
FKH�QRL�QRQ�SRVVLDPR�IDUH�GDO�PRPHQWR�FKH�VLDPR�XQ
LPSUHVD
VRFLDOH���VSLHJD�LO�FHR�GL�3DUDWLVVLPD�/RUHQ]R�*HUPD�FKH�FLWD�WUD
JOL�VSD]L�GD�YDOXWDUH�TXHOOL�GHOOD�H[�6XSHUJD��OD�JDUD�VL�FKLXGH�LO
���QRYHPEUH�H�VHUYLUHEEH�DOPHQR�XQ�SDLR�GL�PLOLRQL����,O�SURVVLPR
DQQR�3DUDWLVVLPD�IHVWHJJHUj�L����DQQL�H�GRYUj�IDUOR�LQ�XQD�VHGH
DGHJXDWD��1RL�FRQWLQXHUHPR�D�VXSSRUWDUOD���KD�DJJLXQWR
)UDQFHVFD�*DPEHWWD�GHOOD�&RPSDJQLD�GL�6DQ�3DROR�
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�ů�ǀŝĂ�ůĂ�ƐĞƚƚŝŵĂŶĂ�ĚĞĚŝĐĂƚĂ�ĂůůΖĂƌƚĞ͗�Ɛŝ�ĐŽŵŝŶĐŝĂ�ĐŽŶ��ƉĂƌƚ�Ğ�WĂƌĂƚŝƐƐŝŵĂ
dĞŵƉŽ�Ğ�ƐƉĂǌŝŽ�ŝŶƚĞƌƌŽŵƉŽŶŽ�ŝů�ůŽƌŽ�ĐŽƌƐŽ�ƉĞƌ�ĚŝǀĞŶƚĂƌĞ�ĂůƚƌŽ͕�ĂƌƚĞ͘�>Ă
ƐĞƚƚŝŵĂŶĂ�ĚĞůůǲĂƌƚĞ�Ă�dŽƌŝŶŽ�ĐŽŵŝŶĐŝĂ�ŽŐŐŝ�ĐŽŶ��ƉĂƌƚ�Ğ�WĂƌĂƚŝƐƐŝŵĂ͘��ƉĂƌƚ
&Ăŝƌ��ƉĂƌƚ�&Ăŝƌ͕�ĂůůĂ�ƐĞƚƚŝŵĂ�ĞĚŝǌŝŽŶĞ͕�ğ�ŝů�Ɖŝƶ�ŝŵƉŽƌƚĂŶƚĞ�ĂƉƉƵŶƚĂŵĞŶƚŽ�ŝŶ
WŝĞŵŽŶƚĞ�ƉĞƌ�ŝů�ŵŽŶĚŽ�ĚĞůůǲĂŶƚŝƋƵĂƌŝĂƚŽ�Ğ�ƚƌĂ�ŝ�Ɖŝƶ�ƌŝůĞǀĂŶƚŝ�Ă�ůŝǀĞůůŽ
ŶĂǌŝŽŶĂůĞ͘�>Ğ�ŐĂůůĞƌŝĞ�ƉŽƌƚĂŶŽ�ĂůůĂ�WƌŽŵŽƚƌŝĐĞ�ĚĞůůĞ��ĞůůĞ��ƌƚŝ�ůĞ�ůŽƌŽ�ŽƉĞƌĞ
ŵŝŐůŝŽƌŝ�ĚĂůůǲĂƌĐŚĞŽůŽŐŝĂ�Ăů�ĚĞƐŝŐŶ�ĐŽŶƚĞŵƉŽƌĂŶĞŽ͕�ĚĂůůǲ�ƵƌŽƉĂ�Ăůůǲ�ƐŝĂ�Ğ
Ăůůǲ�ŵĞƌŝĐĂͨ͘>Ă�ŶŽƐƚƌĂ�ŵŽƐƚƌĂ�Ͳ�ƌĂĐĐŽŶƚĂ��ůĚŽ��ũĂƐƐĂ͕�ƉƌĞƐŝĚĞŶƚĞ�ĚĞůů
ǲ�ƐƐŽĐŝĂǌŝŽŶĞ�WŝĞŵŽŶƚĞƐĞ��ŶƚŝƋƵĂƌŝ�ĐŚĞ�ŽƌŐĂŶŝǌǌĂ��ƉĂƌƚ�Ͳ�ƉƵŶƚĂ�ƐƵůůĂ
ǀĂƌŝĞƚă͗�ĚĂůůǲĂƌĐŚĞŽůŽŐŝĂ�Ă��Ğ��ŚŝƌŝĐŽ�Ğ�ŝ�ũƵŬĞ�ďŽǆ��ŶŶŝǲϲϬ͕�ĚĂŝ�ƚĂƉƉĞƚŝ�ƚŝďĞƚĂŶŝ�ĂůůĞ�ůĂŵƉĂĚĞ�Ăƌƚ�ĚĠĐŽ͘���ůǲƵŶŝĐĂ�ŵŽƐƚƌĂ
ŝŶ�WŝĞŵŽŶƚĞ�ĐŚĞ�ŚĂ�ƵŶ�ĐŽŵŝƚĂƚŽ�Ěŝ�ĞƐƉĞƌƚŝ�ĐŚĞ�ŐĂƌĂŶƚŝƐĐĞ�ůǲĂƵƚĞŶƚŝĐŝƚă͕�ƉƌŝŵŽ�ǀĂůŽƌĞ�ŶĞůůǲĂƌƚĞͩ͘��ůůǲŝŶŐƌĞƐƐŽ�ĚĞůůĂ
WĂůĂǌǌŝŶĂ�ĞĐĐŽ�ĚƵĞ�ŐƌĂŶĚŝ�:ĂƐŽŶ��ŽĚŐĞ�ŐƌĂǌŝĞ�Ă�&ƌĂŶĐŽ�EŽĞƌŽ͘�dƌĂ�ůĞ�ŽƉĞƌĞ�ĞƐƉŽƐƚĞ�ů�Ă�ŐƌĂŶĚĞ�ƚĞůĂ�ĚĞů�>ĞŐŶĂŶŝŶŽ
Η^ƵƐĂŶŶĂ�Ğ�ŝ�ǀĞĐĐŚŝŽŶŝΗ�ĚĞů�^ĞŝĐĞŶƚŽ�Ğ�ůĂ�ƐĐƵůƚƵƌĂ�ŝŶ�ďƌŽŶǌŽ�Ěŝ�KĚŽĂƌĚŽ�dĂďĂĐĐŚŝ�Η�hŐŽ�&ŽƐĐŽůŽ�ĚŽƉŽ�ŝů�dƌĂƚƚĂƚŽ�Ěŝ
�ĂŵƉŽĨŽƌŵŝŽΗ͕�ŽƉĞƌĂ�ŝŶĞĚŝƚĂ�ĚĞů�ϭϴϲϳ�ĂŶŶŽ�ŝŶ�ĐƵŝ�dĂďĂĐĐŚŝ�ƐƵĐĐĞĚĞ�Ă�sŝŶĐĞŶǌŽ�sĞůĂ�ĂůůĂ�ĐĂƚƚĞĚƌĂ�Ěŝ�ƐĐƵůƚƵƌĂ�ĚĞůů
ǲ�ĐĐĂĚĞŵŝĂ��ůďĞƌƚŝŶĂ͘�^ŝ�ƌŝĨĞƌŝƐĐĞ�Ă�ƋƵĞů�ƉĞƌŝŽĚŽ�ĂŶĐŚĞ�ůǲŝŵƉŽŶĞŶƚĞ�ƚĞƐƚĂ�Ěŝ�ŐĂƌŝďĂůĚŝŶŽ�Ěŝ��ůĞƐƐĂŶĚƌŽ�DĂƐƐĂƌĞŶƚŝ�ĚĞů
ϭϴϵϯ�ĚĂů�ƚŝƚŽůŽ�Η�ǀĂŶƚŝ͊�Η͘���ƉŽŝ�ůǲĂƵƚŽƌŝƚƌĂƚƚŽ�Ěŝ��Ğ��ŚŝƌŝĐŽ͕�ŝů�EĂƵƚŝůƵƐ�Ěŝ�'ƵƐƚĂǀ�'ƵƌƐĐŚŶĞƌ͕�ůĂŵƉĂĚĂͲƐĐƵůƚƵƌĂ�ĐŽŶ
ĐŽŶĐŚŝŐůŝĂ�ŵŽŶƚĂƚĂ�ƐƵ�ŵĞƚĂůůŽ�ĐĞƐĞůůĂƚŽ͕�ĨƌĂŵŵĞŶƚŝ�Ěŝ�ƚĞƐƐƵƚŝ�ĐŽƉƚŝ�Ğ�Őůŝ�Ăďŝƚŝ�Ěŝ��ŵǇ��ĂĚŽůĂƚŽ�ĐŚĞ�ǀĞƐƚŝǀĂ�ůĞ�ĚŝǀĞ
ƚŽƌŝŶĞƐŝ�Ă�ƉĂƌƚŝƌĞ�ĚĂů�ϭϵϱϰ͘�/ů�ĨŝŐůŝŽ�DĂƐƐŝŵŽ�ůĞ�ĚĞĚŝĐĂ�ƵŶĂ�ƐĞƌŝĞ�Ěŝ�ƐĐĂƚƚŝ�ĨŽƚŽŐƌĂĨŝĐŝ�Ăŝ�ƐĂůŝ�Ěŝ�ƉůĂƚŝŶŽ�Ğ�ƉĂůůĂĚŝŽ͘��ǲğ
ĂŶĐŚĞ�Η>ǲ�ŐŝƚƚŽ�Ěŝ��ĞůǌŽŶŝΗ͕�ŵŽƐƚƌĂ�ĚĞĚŝĐĂƚĂ�Ă�'ŝŽǀĂŶŶŝ��ĂƚƚŝƐƚĂ��ĞůǌŽŶŝ͕�ŝů�ƉƌŝŵŽ�Ă�ƉĞŶĞƚƌĂƌĞ�ŶĞů�ƚĞŵƉŝŽ�Ěŝ��ďƵ�^ŝŵďĞů͕
ŝŶ�ŽĐĐĂƐŝŽŶĞ�ĚĞů�ďŝĐĞŶƚĞŶĂƌŝŽ�ĚĞůůĂ�ŵŽƌƚĞ͘�>ƵĐŝ�ĚǲĂƌƚŝƐƚĂ͗�dŽƌŝŶŽ�Ɛŝ�ĂĐĐĞŶĚĞ�Ğ�ďƌŝůůĞƌă�ĂŶĐŚĞ�ŝŶ�ĞƐƚĂƚĞ�Ϯϳ�KƚƚŽďƌĞ�ϮϬϮϯ
WĂƌĂƚŝƐƐŝŵĂ�ͨ>ǲŽƉĞƌĂ�ĚǲĂƌƚĞ�ğ�ƐĞŵƉƌĞ�ďĂƐĂƚĂ�ƐƵ�ĚƵĞ�ƉŽůŝ͗�ŝů�ƉƵďďůŝĐŽ�Ğ�ůǲĂƵƚŽƌĞ͕�Ğ�ůĂ�ƐĐŝŶƚŝůůĂ�ĐŚĞ�ƐĐŽĐĐĂ�ĚĂ�ƋƵĞƐƚĂ
ĂǌŝŽŶĞ�ďŝƉŽůĂƌĞ�Ěă�ǀŝƚĂ�Ă�ƋƵĂůĐŽƐĂ͕�ĐŽŵĞ�ůǲĞůĞƚƚƌŝĐŝƚăͩ͗�ƋƵĞƐƚŽ�ƉĞŶƐŝĞƌŽ�Ěŝ��ĂůǀŝŶ�dŽŵŬŝŶƐ͕�ŝůůƵŵŝŶĂ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ�Ěŝ
WĂƌĂƚŝƐƐŝŵĂ�ŽƐƉŝƚĞ�ĚĞů�ĐŽŵƉůĞƐƐŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͘�/ů�ƚĞŵĂ�ĐŚĞ�ŝŶƚĞƌƉƌĞƚĂ�ĚĂ�ŽŐŐŝ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ğ�Η�ǇĞ��ŽŶƚĂĐƚ�Ͳ
DĂƚĐŚ�ǁŝƚŚ��ƌƚΗ͕�ŝŶǀŝƚŽ�ƌŝǀŽůƚŽ�Ăů�ƉƵďďůŝĐŽ�ŶĞů�ƚƌĂƐůĂƌĞ�ŝů�ĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽ�ĐŚĞ�Ɛŝ�ĐƌĞĂ�ƚƌĂ�ĚƵĞ�ƉĞƌƐŽŶĞ͕�Ăů�ĐŽŶƚĂƚƚŽ�ƚƌĂ
ƉĞƌƐŽŶĂ�Ğ�ŽƉĞƌĂ�ĚǲĂƌƚĞ͘�hŶĂ�ƐƵƉĞƌĨŝĐŝĞ�ĞƐƉŽƐŝƚŝǀĂ�Ěŝ�ŽůƚƌĞ�ϭϱ͘�ϬϬϬ�ŵƋ͘�͕�Ɖŝƶ�Ěŝ�ϰϬϬ�ĂƌƚŝƐƚŝ�ƐƵĚĚŝǀŝƐŝ�ŝŶ�ϭϬ�ŵŽƐƚƌĞ�ĐƵƌĂƚĞ
ƉĞƌ�ƵŶ�ƚŽƚĂůĞ�Ěŝ�ϮϬ�ĐƵƌĂƚŽƌŝ͕�Ɖŝƶ�ƵŶĂ�ƐĞǌŝŽŶĞ�ŝŶĞĚŝƚĂ�Ăů�ϯΣ�ƉŝĂŶŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ƐĞŶǌĂ�ĐƵƌĂƚĞůĂ͘��ƉƌĞ�ŝů�ƉĞƌĐŽƌƐŽ�ů
ǲŝŶƐƚĂůůĂǌŝŽŶĞ�ǀŝĚĞŽ�^ƚŝĐŬǇ��ǇĞƐ�Ěŝ��ƌƚŚƵƌ��ƵĨĨ͕�ǀŝƐŝďŝůĞ�ĚĂůůĂ�ĨĂĐĐŝĂƚĂ�ĞƐƚĞƌŶĂ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͘�/ů�ƉĞƌĐŽƌƐŽ�ĚĞŝ�DĂŝŶ
WƌŽũĞĐƚ�ƉƌŽƐĞŐƵĞ�ĐŽŶ��/Z�Ěŝ�/��D�^ƚƵĚŝŽ�ƵďŝĐĂƚĂ�ŶĞů�ŐĂůŽƉƉĂƚŽŝŽ͘��ŚŝƵĚĞ�ůǲŝŶƐƚĂůůĂǌŝŽŶĞ�ŶĞůůĂ�DĂŶŝĐĂ�ĚĞů�DŽƐĐĂ͕�Ěŝ
�ĞǇŽŶĚ�ĚĂů�ƚŝƚŽůŽ��ƌĞĂƚŚŝŶŐ�ZŽŽŵ͘�^ĞĚŝĐŝ�ŝ�ƉƌŽŐĞƚƚŝ�ƐƉĞĐŝĂůŝ�ƚƌĂ�ŝŶƐƚĂůůĂǌŝŽŶŝ�Ěŝ�ƐŝŶŐŽůŝ�ĞĚ�ĞƐƉŽƐŝǌŝŽŶĞ�ĐŽůůĞƚƚŝǀĞ͘
�ŽŽƌĚŝŶĂŶŽ�ůĞ�ƐĞƌĂƚĞ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�ůŝǀĞ�t/Z���Ğ�'�E�h�ĐŽŶ�ůĂ�ƉƌŽƉŽƐƚĂ�ŵƵƐŝĐĂůĞ�ŶĞŐůŝ�ƐƉĂǌŝ�ĚĞů��ůŽŽŵŝŶŐ
WůĂǇŐƌŽƵŶĚ͕�ĂƚƚƌĂǀĞƌƐŽ�ůĞ�ƐŽŶŽƌŝǌǌĂǌŝŽŶŝ�ĚĞŝ�ƉƌŽƉƌŝ�Ěũ͘�>ǲŽĨĨĞƌƚĂ�Ɛŝ�ĂŵƉůŝĂ�ĂŶĐŚĞ�Ăŝ�Ɖŝƶ�ƉŝĐĐŽůŝ�ĐŽŶ�ůĂďŽƌĂƚŽƌŝ�ĐƌĞĂƚŝǀŝ�Ěŝ
WĂƌĂƚŝƐƐŝŵĂ�</�^͘�EŽǀŝƚă�ĚĞůůǲĞĚŝǌŝŽŶĞ�ğ�ůĂ�^ƉŽŶƐŽƌƐŚŝƉ�ĐŽŶ�dŝŶĚĞƌΠ͕�>ŽǀĞ�^ƉŽŶƐŽƌ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ͗�ĞƐƉůŝĐĂ�ůĂ�ǀŽůŽŶƚă�Ěŝ
ƵƐĐŝƌĞ�ĨƵŽƌŝ�ĚĂůůŽ�ƐĐŚĞŵĂ�ĐŚĞ�ǀĞĚĞ�ůǲĂƌƚĞ�Ğ�ŝ�ůƵŽŐŚŝ�Ă�ĞƐƐĂ�ĐŽůůĞŐĂƚŝ�ĐŽŵĞ�ĂƵƐƚĞƌŝ�Ğ�ƐĂĐƌĂůŝ�ŵĂ�ĐŽŵĞ�ƵŶ�ĐŽŶƚĞƐƚŽ
ĚŝŶĂŵŝĐŽ�Ğ�ĂƉĞƌƚŽ͕�ĐŚĞ�ĨĂǀŽƌŝƐĐĞ�ĐŽŶŽƐĐĞŶǌĞ�Ğ�ƐƚŝŵŽůĂ�ĐŽŶŶĞƐƐŝŽŶŝ��ƌŐŽŵĞŶƚŝ�ĂƌƚĞ�ƚĞŵƉŽ�ůŝďĞƌŽ�>ĞŐŐŝ�ŝ�ĐŽŵŵĞŶƚŝ�/
ĐŽŵŵĞŶƚŝ�ĚĞŝ�ůĞƚƚŽƌŝ�YƵĞƐƚŽ�ğ�ƵŶ�ĂƌƚŝĐŽůŽ�Ă�ƉĂŐĂŵĞŶƚŽ͕�ŵĂ�ŽŐŐŝ�ƚĞ�ůŽ�ƌĞŐĂůŝĂŵŽ͘��ƵŽŶĂ�ůĞƚƚƵƌĂ͊�>�''/��ŚŝƵĚŝ
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ϭϵĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�ƉĞƌ�ůΖƵůƚŝŵŽ�ĂŶŶŽ�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�Ͳ
�ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�Ͳ�dŽƌ
dŽƌŝŶŽ�Ͳ�WĂƌĂƚŝƐƐŝŵĂ�ĐĞůĞďƌĂ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ�ĚĞůůĂ�ƐƵĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ
ĨŝĞƌŝƐƚŝĐĂ͕�ƉĞƌ�ůǲƵůƚŝŵŽ�ĂŶŶŽ�ŽƐƉŝƚĞ�ĚĞŐůŝ�ƐƉĂǌŝ�ĚĞů��ŽŵƉůĞƐƐŽ�ĚĞůůĂ
�ĂǀĂůůĞƌŝǌǌĂ�͕�WĂƚƌŝŵŽŶŝŽ�hE�^�K�ŶĞů�ĐƵŽƌĞ�ĚĞůůĂ�Đŝƚƚă�Ěŝ�dŽƌŝŶŽ͘�dŽƌŝŶŽ�Ͳ�/ů
ƚĞŵĂ�ĐŚĞ�ŝŶƚĞƌƉƌĞƚĞƌă�ĚĂů�ϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ�ğ��ǇĞ��ŽŶƚĂĐƚ�Ͳ�DĂƚĐŚ
ǁŝƚŚ��ƌƚ�͕�ƵŶ�ŝŶǀŝƚŽ�ƌŝǀŽůƚŽ�Ăů�ƉƵďďůŝĐŽ�ŶĞů�ƚƌĂƐůĂƌĞ�ŝů�ĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽ�ĐŚĞ�Ɛŝ
ĐƌĞĂ�ƚƌĂ�ĚƵĞ�ƉĞƌƐŽŶĞ͕�Ăů�ĐŽŶƚĂƚƚŽ�ƚƌĂ�ƉĞƌƐŽŶĂ�Ğ�ŽƉĞƌĂ�ĚǲĂƌƚĞ͘�dŽƌŝŶŽ�Ͳ�WĞƌ
ůĂ�y/y�ĞĚŝǌŝŽŶĞ�WĂƌĂƚŝƐƐŝŵĂ�ƌŝĂƉƌĞ�ƚƵƚƚŝ�Őůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�Ğ�ŶĞŝ�ϱ
ŐŝŽƌŶŝ�Ěŝ�ĨŝĞƌĂ�Đŝ�ƐĂƌĂŶŶŽ�Ɖŝƶ�Ěŝ�ϰϬϬ�ĂƌƚŝƐƚŝ�ƐƵĚĚŝǀŝƐŝ�ŝŶ�ϭϬ�ŵŽƐƚƌĞ͕�ĐƵƌĂƚĞ
ƉĞƌ�ƵŶ�ƚŽƚĂůĞ�Ěŝ�ϮϬ�ĐƵƌĂƚŽƌŝ�Ͳ�Ěŝ�ĐƵŝ�ϲ�ĚĞů�ĐŽƌƐŽ�E/���Ͳ�EĞǁ�/ŶĚĞƉĞŶĚĞŶƚ��ƵƌĂƚŽƌŝĂů��ǆƉĞƌŝĞŶĐĞ�Ͳ͕�Ɖŝƶ�ƵŶĂ�ƐĞǌŝŽŶĞ�ŝŶĞĚŝƚĂ
Ăů�ϯΣ�ƉŝĂŶŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ƐĞŶǌĂ�ĐƵƌĂƚĞůĂ�>Ğ�ŵŽƐƚƌĞ�ĐƵƌĂƚĞ�ƐŽŶŽ�ůĞ�ƐĞŐƵĞŶƚŝ͗�ല�zŽƵ��ĞůŽŶŐ͘�^ƚŽƌŝĞ�ĚǲŝĚĞŶƚŝƚă�ല���ĐƵƌĂ�Ěŝ
/ƌĞŶĞ�&ŽŶƚĂŶĂ�͕�ƵŶ�ƌĞƐŽĐŽŶƚŽ�ƉĞƌ�ŝŵŵĂŐŝŶŝ�ĚĞů�ůĞŐĂŵĞ�ƵŵĂŶŽ�ĞĚ�ĞŵŽƚŝǀŽ�ĐŽŶ�ƵŶ�ůƵŽŐŽ͕�ƵŶ�ĂĨĨĞƚƚŽ͕�ƵŶĂ�ĐŽŵƵŶŝƚă�ĐŚĞ
ĚĞƚĞƌŵŝŶĂ�ůĂ�ĚĞĨŝŶŝǌŝŽŶĞ�Ěŝ�ƵŶǲŝĚĞŶƚŝƚă�ƐŽĐŝĂůĞ�Ğ�ĐƵůƚƵƌĂůĞ͘�ല�>ŝƋƵŝĚĂ�WŚŽƚŽĨĞƐƚŝǀĂů�ല�tŝŶƚĞƌ��ĚŝƚŝŽŶ�Ͳ���ĐƵƌĂ�Ěŝ�>ĂƵƌĂ�dŽƚĂ�͕
ƐĞǌŝŽŶĞ�ĚĞĚŝĐĂƚĂ�ĂůůĂ�ĨŽƚŽŐƌĂĨŝĂ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͕�ƐƉŝŶ�ŽĨĨ�ĚĞŝ�ŵĂŝŶ�ĞǀĞŶƚ�Ěŝ�ŵĂŐŐŝŽ͘� ല�^ƚĂŶĚͲďǇ͘�/ů�ƚĞŵƉŽ�ĚĞůůǲĂƚƚĞƐĂ�ല��
ĐƵƌĂ�Ěŝ�'ĂŝĂ�&ĞƌƌŝŶŝ�ല�hŶƉƌĞĚŝĐƚĂďůĞ�ല�ĐŽŽƌĚŝŶĂƚĂ�ĚĂ�&ůĂǀŝĂ�ZŽǀĞƚƚĂ�ƵŶ�ĞůŽŐŝŽ�ĂůůǲŝŵƉƌĞǀŝƐƚŽ�ŝŶ�ĐƵŝ�ůĞ�ǀŝƚĞ�Ɛŝ�ŝŶƚƌĞĐĐŝĂŶŽ�Ğ�ŝ
ůƵŽŐŚŝ�Ɛŝ�ƐŽǀƌĂƉƉŽŶŐŽŶŽ͘� ല�EŝĐĞ� ല�EĞǁ�/ŶĚŝƉĞŶĚĞŶƚ��ƵƌĂƚŽƌŝĂů��ǆƉĞƌŝĞŶĐĞ�͕�ĐŽŶ�ůĂ�y�ĞĚŝǌŝŽŶĞ�Ěŝ�EŝĐĞ�Θ�&Ăŝƌ�ͬ
�ŽŶƚĞŵƉŽƌĂƌǇ�sŝƐŝŽŶƐ�͕�ŝů�ƉƌŽŐĞƚƚŽ�ĞƐƉŽƐŝƚŝǀŽ�ĚĞĚŝĐĂƚŽ�ĂůůĞ�ŶƵŽǀĞ�ƉƌŽƉŽƐƚĞ�ĚĞůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ�͕�ĚŽǀĞ�Ă�ŵĞƚƚĞƌƐŝ
ĂůůĂ�ƉƌŽǀĂ�ƐŽŶŽ�ŐŝŽǀĂŶŝ�ĂƌƚŝƐƚŝ�Ğ�ŐŝŽǀĂŶŝ�ĐƵƌĂƚŽƌŝ�ƉƌŽŶƚŝ�Ă�ĐŽŶĨƌŽŶƚĂƌƐŝ�Ğ�Ă�ƌĞĂůŝǌǌĂƌĞ�ƵŶĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ�ĂƵƚŽŶŽŵĂ�Ăůů
ǲŝŶƚĞƌŶŽ�ĚĞů�ǀĂƌŝĞŐĂƚŽ�ƉĂůŝŶƐĞƐƚŽ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ͘�^ŝ�ƚƌĂƚƚĂ�Ěŝ�ϲ�ŵŽƐƚƌĞ�ĚŝĨĨĞƌĞŶƚŝ�ĐƵƌĂƚĞ�ĚĂ�ϭϲ�ŐŝŽǀĂŶŝ�ĐƵƌĂƚŽƌŝ�ĐŚĞ�ŚĂŶŶŽ
ƐĞůĞǌŝŽŶĂƚŽ�ƉĞƌƐŽŶĂůŵĞŶƚĞ�Őůŝ�ĂƌƚŝƐƚŝ�ƉĂƌƚĞĐŝƉĂŶƚŝ͗��ĐĚŝƐŝ͘�>Ğ�ŝŶĨŝŶĞ�ŵƵƚĞ�ĚĞůůǲĂŶŝŵŽ�Ă�ĐƵƌĂ�Ěŝ�>ƵĐƌĞǌŝĂ��ĂůŝĂŶŝ͕�'ŝŽǀĂŶŶŝ
�ĞƌŝĞůůŽ�Ğ��ĞŶĞĚĞƚƚĂ�ZŽďĞƌƚŽ͖�ZĞƉĞƚŝƚĂ͘��ƚĞƌŶŝ�ƌŝƚŽƌŶŝ�Ğ�ĐŽŶƚŝŶƵŝ�ƌŝŵĂŶĚŝ�Ă�ĐƵƌĂ�Ěŝ��ĂƌůĂ�'ĞƌďŝĚŽ�Ğ�sŝŶĐĞŶǌĂ�KƌŝĂŶĂ
sŝƌŐŝůŝƚŽ͖�dŝŵĞ��ĂƉƐƵůĞ͗�;/ŶͿĨŝŶŝƚĂ�ŵŝƐƵƌĂ�ĚĞůůĞ�ĐŽƐĞ�Ă�ĐƵƌĂ�Ěŝ�&ƌĂŶĐĞƐĐĂ��Ăůǌă͕�'ƌĞƚĂ��Ğ�DĂƌĐŚŝ�Ğ�DĂƌƚŝŶĂ�'ŚŝŐŶĂƚƚŝ͖
DƵƌĂƚŽ�ĨƵŽƌŝ�ŶŽŶ�ǀŝ�ĨĞĐŝ�ĐĂƐŽ͘�^ŐƵĂƌĚŝ�ƐƵů�ĐŽŶĨŝŶĞ�Ă�ĐƵƌĂ�Ěŝ�DĂƌŝŽ��ƌŽŶǌŝŶŽ͕��ƌŝĂŶŶĂ��ĂŵƉĂŶĞůůŝ�Ğ�^ƚĞĨĂŶŝĂ�>Ž�WŽƌƚŽ͖
sĞŶĞƌĞ�s^�DĞĚƵƐĂ͘�>ŝďĞƌ͍�Ěŝ�ĞƐƐĞƌĞ�ĚŝǀĞƌƐ͍�Ă�ĐƵƌĂ�Ěŝ��ŐŶĞƐĞ�sĞŶƚƵƌĂ�Ğ�/ƌǇŶĂ�zĞƌŽĨĞǇĞǀĂ͖��ĞĂƵƚŝĨŽŽů�DŝŶĚƐ�Ă�ĐƵƌĂ�Ěŝ
�ĂƌŽůŝŶĂ�ZƵŐŐĞƌŝ͕��ĂǀŝĚĞ��ĞůŝĂ�Ğ��ŚŝĂƌĂ��ŽĚƌĂƚ�WĞƌ�ůĂ�y/y�ĞĚŝǌŝŽŶĞ͕�WĂƌĂƚŝƐƐŝŵĂ�ŽƐƉŝƚĂ�ƚƌĞ�DĂŝŶ�WƌŽũĞĐƚƐ�ĐŚĞ͕�ĐŽŶ�ůĞ�ůŽƌŽ
ŝŶƐƚĂůůĂǌŝŽŶŝ͕�ĂƌƌŝĐĐŚŝƌĂŶŶŽ�ĚĂů�ϭΣ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�Őůŝ�ƐƉĂǌŝ�Ɖŝƶ�ƐƵŐŐĞƐƚŝǀŝ�ĚĞů��ŽŵƉůĞƐƐŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�ĚĂůůĞ�ŵƵƌĂ
ĞƐƚĞƌŶĞ�ĨŝŶŽ�Ăů�ĐƵŽƌĞ�ĚĞůůĂ�ƐƚĞƐƐĂ��ĂǀĂůůĞƌŝǌǌĂ͕�ƐŶŽĚŽ�ĐĞŶƚƌĂůĞ�ĚĞůůĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ͘�WĂƌĂƚŝƐƐŝŵĂ�ğ�ǀŝƐŝƚĂďŝůĞ�ŵĞƌĐŽůĞĚŞ
ϭΣ�ĚĂůůĞ�ϭϬ͗ϬϬ�Ă�ŵĞǌǌĂŶŽƚƚĞ͕�ŐŝŽǀĞĚŞ�Ϯ�ĚĂůůĞ�ϭϱ͗ϬϬ�Ă�ŵĞǌǌĂŶŽƚƚĞ͕�ǀĞŶĞƌĚŞ�ϯ�ĚĂůůĞ�ϭϱ͗ϬϬ�Ă�ŵĞǌǌĂŶŽƚƚĞ͕�ƐĂďĂƚŽ�ϰ�ĚĂůůĞ
ϭϬ͗ϬϬ�Ă�ŵĞǌǌĂŶŽƚƚĞ�Ğ�ĚŽŵĞŶŝĐĂ�ϱ�ĚĂůůĞ�ϭϬ͗ϬϬ�ĂůůĞ�ϮϬ͗ϬϬ͘�/ů�ďŝŐůŝĞƚƚŽ�ğ�Ěŝ�ϭϬ��ƵƌŽ�ƐĞ�ĐŽŵƉƌĂƚŽ�ŝŶ�ůŽĐŽ͕�ϳ��ƵƌŽ�ŝů�ƌŝĚŽƚƚŽ
ĐŽŵƉƌĂƚŽ�ŝŶ�ůŽĐŽ͕�ůǲ�ĂďďŽŶĂŵĞŶƚŽ�ϱ�ŐŝŽƌŶŝ�ŝŶ�ůŽĐŽ�ϭϱ��ƵƌŽ͕�dŝĐŬĞƚ�hŶŝĐŽ�ŽŶůŝŶĞ�ϴ��ƵƌŽ͕�ŐƌĂƚŝƐ�ƉĞƌ�ŝ�ŵŝŶŽƌŝ�Ěŝ�ϭϰ�ĂŶŶŝ�Ğ�ŝ
ŐŝŽƌŶĂůŝƐƚŝ�ĐŚĞ�ĞƐŝďŝƐĐŽŶŽ�ŝů�ƚĞƐƐĞƌŝŶŽ͘�YƵĞƐƚŽ�ĞǀĞŶƚŽ�ğ�ƐƚĂƚŽ�ĂŐŐŝŽƌŶĂƚŽ�ĐŽŶ�ŶƵŽǀĞ�ŝŶĨŽƌŵĂǌŝŽŶŝ�ŝů�ϬϭͬϭϭͬϮϬϮϯ�ĂůůĞ�ŽƌĞ
Ϭϵ͗ϯϴ͘
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CHI SIAMO  NEWSLETTER  CONTATTI  PUBBLICITÀ

Cerca nel sito...  

NEWS OPERE & ARTISTI RECENSIONI MOSTRE OPINIONI VIAGGI DESIGN TROVA MOSTRE LAVORO SHOP

Mostre a Torino: le 10 da vedere durante l'Art Week torinese

³ �4XDOL�PRVWUH�YHGHUH�GXUDQWH�O¶$UW�:HHN������GL�7RULQR"�1H�DEELDPR�VHOH]LRQDWH����SHU�YRL�

3DUWH�OD�$UW�:HHN�GL�7RULQR��LO�SULPR�ILQH�VHWWLPDQD�GL�QRYHPEUH��TXHOOR�LQ�FXL�SHU�WUDGL]LRQH�VL�WHQJRQR�OH

ILHUH�G¶DUWH�FRQWHPSRUDQHD��RYYHUR�O¶RUPDL�VWRULFD�$UWLVVLPD�FKH�JLXQJH�TXHVW¶DQQR�DOOD�WUHQWHVLPD

HGL]LRQH��H�OH�SL��JLRYDQL�)ODVKEDFN��FKH�PHVFROD�DUWH�DQWLFD�H�FRQWHPSRUDQHD��3DUDWLVVLPD��'LIIXVLVVLPD�

7KH�2WKHUV��(�RYYLDPHQWH�VRQR�GLYHUVH�OH�PRVWUH�GD�YHGHUH�LQ�TXHVWR�ZHHNHQG�WXWWR�YRWDWR�DOO¶DUWH��(FFRQH�GLHFL

FKH�DEELDPR�VHOH]LRQDWR�SHU�YRL�VH�DYHWH�GHFLVR�GL�SDVVDUH�TXHVWL�SULPL�JLRUQL�GL�QRYHPEUH�D�7RULQR�

���,�SDHVDJJL�GL�7XUQHU�H�L�VRYUDQL�D�WDYROD�DOOD�9HQDULD�5HDOH

4XDQGR��7XUQHU�GDO������������DO�������������VRYUDQL�D�WDYROD�GDO������������DO�����������

'RYH��5HJJLD�GL�9HQDULD�5HDOH

'XH�LQWHUHVVDQWL�PRVWUH�DOOD�9HQDULD�5HDOH��XQD�VXL�SDHVDJJL�GL�7XUQHU��O¶DOWUD�VXL�EDQFKHWWL�QHOOD�VWRULD�GHOO¶DUWH

GDO�&LQTXH�DOO¶2WWRFHQWR��/D�PRVWUD�7XUQHU��3DHVDJJL�GHOOD�0LWRORJLD��D�FXUD�GHOOD�VWRULFD�GHOO¶DUWH�LQJOHVH�$QQH

/\OHV��GHGLFDWD�DO�SLWWRUH�URPDQWLFR�EULWDQQLFR�-RVHSK�0DOORUG�:LOOLDP�7XUQHU��/RQGUD���������������

SURVHJXHQGR�FRVu�OD�SUHVWLJLRVD�FROODERUD]LRQH�FRQ�OD�7DWH�8.�GRSR�OD�PRVWUD�FKH�VL�q�WHQXWD�OR�VFRUVR�DQQR�DOOD

5HJJLD�GL�9HQDULD�GHGLFDWD�D�-RKQ�&RQVWDEOH��(VSRVWH�SL��GL�TXDUDQWD�RSHUH��WUD�GLSLQWL�DG�ROLR��GLVHJQL��LQFLVLRQL�H

DFTXHUHOOL��L�IDPRVL�FRORXUV�EHJLQQLQJV��UHDOL]]DWL�QHJOL�DQQL�9HQWL�GHOO¶2WWRFHQWR�H�SURYHQLHQWL�GDOO¶LVWLWX]LRQH

EULWDQQLFD��1HOOD�PRVWUD�6RYUDQL�D�WDYROD��3UDQ]L�LPEDQGLWL�QHOOH�FRUWL�LWDOLDQH��L�YLVLWDWRUL�SRVVRQR�TXLQGL

DPPLUDUH�ROWUH�GXHFHQWR�WUD�GLSLQWL��DUUHGL�GD�WDYROD��VSOHQGLGL�VHUYL]L�GL�SRUFHOODQD�H�G¶DUJHQWR�SURYHQLHQWL�GDOOH

SULQFLSDOL�FRUWL�LWDOLDQH�DWWUDYHUVR�L�TXDOL�V¶LQWHQGH�GRFXPHQWDUH�H�UDFFRQWDUH�OD�VWRULD�GHL�SUDQ]L�GL�SDSL��SULQFLSL�H

UH��,O�SUDQ]R�GHO�UH�q�XQR�GHL�PRPHQWL�FKH�O¶LPPDJLQDULR�FROOHWWLYR�DEELQD�VROLWDPHQWH�DOOD�YLWD�GHOOH�FRUWL��PD

PROWR�UDUDPHQWH�q�VWDWR�WUDWWDWR�GDL�SLWWRUL�QHOOH�ORUR�RSHUH��*UD]LH�DG�XQD�ULFHUFD�DPSLD�HG�LQHGLWD��OD�PRVWUD

LQWHQGH�UDFFRQWDUH�OH�WDYROH�UHDOL�QHOOD�ORUR�UDSSUHVHQWD]LRQH�VLPEROLFD�H�QHOOH�ORUR�SUDWLFKH�TXRWLGLDQH�FKH�KDQQR

PDQWHQXWR�LQIOXHQ]H�ILQR�DL�JLRUQL�QRVWUL�

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL�VX�7XUQHU

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL�VX�VRYUDQL�D�WDYROD

GL�5HGD]LRQH���VFULWWR�LO������������

&DWHJRULH��0RVWUH

Tutte le news Attualità Mostre Interviste Focus Editoria Mercato Cinema & TV

 $%%21$7,/2*,1 ITA

�����
),1(675(68//$57(�,1)2

3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 216 166



Un labirinto britannico in Molise: il
caerdroia di Petrella Tifernina
Redazione - 17/10/2023

Mantova: mostre dedicate a Rubens, il
nuovo parco e molto altro. Perché (tornare
a) visitare la città?
Redazione - 15/10/2023

Il Labirinto di Pinocchio: un simbolo delle
peripezie del burattino più famoso del
mondo
Redazione - 09/10/2023

Il mecenatismo nella Firenze del
Quattrocento: palazzi, cappelle, opere
Federico Giannini, Ilaria Baratta - 09/10/2023

Madrid, uno sguardo alle raccolte della
Galleria delle Collezioni Reali
Redazione - 08/10/2023

Lo spettacolo del Battistero di Padova: gli
a!reschi di Giusto de' Menabuoi
Francesca Interguglielmi - 22/09/2023

,�SDHVDJJL�GL�7XUQHU�H�L�VRYUDQL�D�WDYROD�DOOD�9HQDULD�5HDOH

���+D\H]�DOOD�*$0

4XDQGR��'DO������������DO�����������

'RYH��*$0

/D�*DOOHULD�&LYLFD�G¶$UWH�0RGHUQD�H�&RQWHPSRUDQHD�GL�7RULQR��*$0��GHGLFD�XQD�JUDQGH�PRVWUD�D�)UDQFHVFR

+D\H]��9HQH]LD�������±�0LODQR���������LQ�SURJUDPPD�GDO����RWWREUH������DO����DSULOH�������H�LQWLWRODWD�+D\H]�

/¶RIILFLQD�GHO�SLWWRUH�URPDQWLFR��/D�UDVVHJQD��FXUDWD�GD�)HUQDQGR�0D]]RFFD�HG�(OHQD�/LVVRQL��ID�LQWUHFFLDUH�DUWH�

VWRULD�H�SROLWLFD��DFFRPSDJQDQGR�LO�SXEEOLFR�DOOD�VFRSHUWD�GHO�PRQGR�GHOO¶DUWLVWD��DOO¶LQWHUQR�GHOO¶RIILFLQD�GHO

SLWWRUH��SHU�VYHODUQH�WHFQLFKH�H�VHJUHWL��8Q�SHUFRUVR�RULJLQDOH�FKH�SRQH�D�FRQIURQWR�GLSLQWL�H�GLVHJQL��FRQ�ROWUH����

RSHUH�SURYHQLHQWL�GD�SUHVWLJLRVH�FROOH]LRQL�SXEEOLFKH�H�SULYDWH�D�FXL�VL�DJJLXQJRQR�DOFXQL�LPSRUWDQWL�GLSLQWL

GHOO¶DUWLVWD�FXVWRGLWL�DOOD�*$0�

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL

+D\H]�DOOD�*$0

���,O�/LEHUW\�D�3DOD]]R�0DGDPD

4XDQGR��'DO����RWWREUH������DO����JLXJQR�����

'RYH��3DOD]]R�0DGDPD

3DOD]]R�0DGDPD���0XVHR�&LYLFR�G¶$UWH�$QWLFD�GL�7RULQR�SUHVHQWD�OD�PRVWUD�/LEHUW\��7RULQR�&DSLWDOH��D�FXUD�GL

3DOD]]R�0DGDPD�H�GHOOD�6,$7���6RFLHWj�GHJOL�,QJHJQHUL�H�GHJOL�$UFKLWHWWL�LQ�7RULQR�FRQ�OD�FROODERUD]LRQH�GL

0RQGR0RVWUH��6DUDQQR�HVSRVWH�FLUFD�FHQWR�RSHUH�FRQ�O¶LQWHQWR�GL�UDFFRQWDUH�LO�IRQGDPHQWDOH�UXROR�GL�7RULQR

QHOO¶DIIHUPD]LRQH�GHO�/LEHUW\�H�DIIURQWDUH�RJQL�DVSHWWR�GHOOH�PDQLIHVWD]LRQL�DUWLVWLFKH�GHO�/LEHUW\�LQ�PRGR

RULJLQDOH�H�LQHGLWR��SHU�IDU�FRPSUHQGHUH�DO�SXEEOLFR�L�PHFFDQLVPL�GHOOD�FUHD]LRQH�DUFKLWHWWRQLFD�HG�HVWHWLFD�GL

TXHVWR�VWLOH��8QR�VWLOH�FKH�WURYD�LQ�7RULQR�OD�VXD�FDSLWDOH�H�OD�SURSULD�FDVVD�GL�ULVRQDQ]D�QHO�3DUFR�GHO�9DOHQWLQR�

SURWDJRQLVWD�GHL�QXRYL�YDORUL�GHOOD�QD]LRQH�H�GHO�SURJUHVVR��FRUQLFH�LGHDOH�SHU�PRVWUDUH�OD�SURGX]LRQH�LWDOLDQD�LQ

FDPSR�LQGXVWULDOH��DJULFROR�H�DUWLVWLFR�

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL
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Visitare il museo non è un'abitudine per gli
italiani. Cosa sbagliano i musei?

Di Marta Maria Montella - scritto il 07/10/2023 alle
16:00:42 - 17 Commenti

Quando i Pink Floyd suonarono a Pompei

Di Noemi Capoccia - scritto il 12/10/2023 alle 10:23:39
- 2 Commenti

Il mecenatismo nella Firenze del
Quattrocento: palazzi, cappelle, opere

Di Federico Giannini, Ilaria Baratta - scritto il
09/10/2023 alle 20:56:01 - 0 Commenti

American Gothic: da una casa nacque uno
dei dipinti americani più famosi al mondo

Di Ilaria Baratta - scritto il 21/10/2023 alle 13:34:57 - 6
Commenti

Madrid, uno sguardo alle raccolte della
Galleria delle Collezioni Reali

Di Redazione - scritto il 08/10/2023 alle 16:40:55 - 0
Commenti

Perché non si scrivono praticamente più
recensioni di mostre?

,O�/LEHUW\�D�3DOD]]R�0DGDPD

���7LP�%XUWRQ�DO�0XVHR�1D]LRQDOH�GHO�&LQHPD

4XDQGR��'DO������������DO�����������

'RYH��0XVHR�1D]LRQDOH�GHO�&LQHPD

8QD�JUDQGH�PRVWUD�GHGLFDWD�D�XQR�GHL�SL��DPDWL�UHJLVWL�FRQWHPSRUDQHL��7LP�%XUWRQ��SHU�OD�SULPD�YROWD�LQ�,WDOLD�

q�,O�PRQGR�GL�7LP�%XUWRQ��UDVVHJQD�YLVLWDELOH�DO�0XVHR�1D]LRQDOH�GHO�&LQHPD�GL�7RULQR�GDOO¶���RWWREUH������DO��

DSULOH�������/D�UDVVHJQD��LGHDWD�H�FR�FXUDWD�GD�-HQQ\�+H�LQ�FROODERUD]LRQH�FRQ�7LP�%XUWRQ�H�DGDWWDWD�GD

'RPHQLFR�'H�*DHWDQR�SHU�JOL�VSD]L�GHOOD�0ROH�$QWRQHOOLDQD��VHGH�GHO�0XVHR�GHO�&LQHPD��YXROH�HVVHUH�XQ�YLDJJLR

QHOO¶XQLYHUVR�YLVLRQDULR�H�QHOOD�FUHDWLYLWj�GL�7LP�%XUWRQ��(VSRVWL�RJJHWWL��GLVHJQL��ER]]HWWL�H�GRFXPHQWL�SURYHQLHQWL

GDOO¶DUFKLYLR�SHUVRQDOH�GHO�UHJLVWD��SHU�PRVWUDUH�OD�YDULHWj�GHOOD�VXD�LQWHQVD�SURGX]LRQH�FUHDWLYD�

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL

7LP�%XUWRQ�DO�0XVHR�1D]LRQDOH�GHO�&LQHPD

���$UWH�DIULFDQD�DL�0XVHL�5HDOL

4XDQGR��'DO������������DO�����������

'RYH��0XVHL�5HDOL

'DO����RWWREUH������DO����IHEEUDLR������OH�6DOH�&KLDEOHVH�GHL�0XVHL�5HDOL�GL�7RULQR�DFFROJRQR�OD�PRVWUD�$)5,&$�

/H�FROOH]LRQL�GLPHQWLFDWH��GHGLFDWD�DOOH�FROOH]LRQL�G¶DUWH�DIULFDQD�DOOHVWLWH�GDOOD�VHFRQGD�PHWj�GHOO¶2WWRFHQWR�LQ

FLWWj��D�FXUD�GL�(OHQD�'H�)LOLSSLV��(QULFD�3DJHOOD�H�&HFLOLD�3HQQDFLQL��UHDOL]]DWD�GDL�0XVHL�5HDOL�FRQ�OD�'LUH]LRQH

UHJLRQDOH�0XVHL�GHO�3LHPRQWH�H�LO�0XVHR�GL�$QWURSRORJLD�HG�(WQRJUDILD�GHOO¶8QLYHUVLWj�GL�7RULQR��0$(7���OD

FROODERUD]LRQH�GL�&RRS&XOWXUH�H�LO�VXSSRUWR�GHOOD�)RQGD]LRQH�6DQWDJDWD�SHU�O¶(FRQRPLD�GHOOD�&XOWXUD�SHU�LO

SURJUDPPD�GL�DWWLYLWj�FROODWHUDOL��(VSRVWL�ROWUH�����RJJHWWL�WUD�VWDWXH��XWHQVLOL��DPXOHWL��JLRLHOOL��DUPL��VFXGL�

WDPEXUL�H�IRWRJUDILH�SURYHQLHQWL�GDOOH�FROOH]LRQL�VDEDXGH�H�GDO�0$(7�GL�7RULQR��FRQ�SUHVWLWL�GD�3DOD]]R�0DGDPD

±�0XVHR�&LYLFR�G¶$UWH�$QWLFD�GL�7RULQR�H�GDO�0XVHR�GHOOH�&LYLOWj�GL�5RPD�

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL

Calendario della
settimana

Dal 01/11/2023 al 08/11/2023 
Le aste della settimana

Dal 29/10/2023 al 05/11/2023 
La guida tv della settimana

Dal 30/10/2023 al 06/11/2023 
Le mostre che aprono in settimana

I più letti del mese
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Di Federico Giannini - scritto il 15/10/2023 alle
22:22:22 - 1 Commenti

Un convento del Trecento in vendita a
Cagli. Cosa ne sarà?

Di Bruno Zanardi - scritto il 18/10/2023 alle 20:33:41 - 2
Commenti

Primo Conti e le vicende del Futurismo a
Livorno

Di Jacopo Suggi - scritto il 04/10/2023 alle 10:12:17 - 2
Commenti

Città

Artista/Tema
 

CERCA

$UWH�DIULFDQD�DL�0XVHL�5HDOL

���0LFKHODQJHOR�3LVWROHWWR�DO�&DVWHOOR�GL�5LYROL

4XDQGR��'DO������������DO�����������

'RYH��&DVWHOOR�GL�5LYROL

'DO���QRYHPEUH������DO����IHEEUDLR������LO�&DVWHOOR�GL�5LYROL��QHJOL�VSD]L�GHOOD�0DQLFD�/XQJD��RVSLWD�XQD�JUDQGH

PRVWUD�GHGLFDWD�D�0LFKHODQJHOR�3LVWROHWWR��%LHOOD��������LQ�RFFDVLRQH�GHO�VXR�QRYDQWHVLPR�FRPSOHDQQR�

0LFKHODQJHOR�3LVWROHWWR��0ROWL�GL�XQR��TXHVWR�LO�WLWROR�GHO�SURJHWWR�HVSRVLWLYR�D�FXUD�GL�&DURO\Q�&KULVWRY��

%DNDUJLHY�H�0DUFHOOD�%HFFDULD��LQWHQGH�UHLQYHQWDUH�O¶DUFKLWHWWXUD�RUWRJRQDOH�GHOOD�0DQLFD�/XQJD�SHU

WUDVIRUPDUOD�LQ�XQ�GLVSRVLWLYR�XUEDQR�LUUHJRODUH�H�OLEHUR�DWWUDYHUVR�LO�TXDOH�UDFFRJOLHUH�H�ULOHJJHUH�WXWWD�OD�VXD�DUWH

LQ�XQ�JLJDQWHVFR�DXWRULWUDWWR�FKH�IXQ]LRQD�FRPH�OD�PDSSD�GL�XQD�&LWWj�LGHDOH�GHOO¶DYYHQLUH�

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL

0LFKHODQJHOR�3LVWROHWWR�DO�&DVWHOOR�GL�5LYROL

���$QGUp�.HUWpV]�DO�&HQWUR�&DPHUD

4XDQGR��'DO������������DO�����������

'RYH��&HQWUR�&DPHUD

'DO����RWWREUH������DO���IHEEUDLR������&$0(5$���&HQWUR�,WDOLDQR�SHU�OD�)RWRJUDILD�GL�7RULQR�RVSLWD�XQD�JUDQGH

DQWRORJLFD�GHGLFDWD�D�XQR�GHL�PDHVWUL�GHOOD�IRWRJUDILD�GHO�1RYHFHQWR��$QGUp�.HUWpV]��D�FXUD�GL�0DWWKLHX�5LYDOOLQ�H

:DOWHU�*XDGDJQLQL�H�UHDOL]]DWD�LQ�FROODERUD]LRQH�FRQ�OD�0pGLDWKqTXH�GX�SDWULPRLQH�HW�GH�OD�SKRWRJUDSKLH��033�

GL�3DULJL��/¶LQWHUD�FDUULHUD�GL�$QGUp�.HUWpV]��IRWRJUDIR�GL�RULJLQL�XQJKHUHVL��QDWR�D�%XGDSHVW�QHO�������JLXQWR�LQ

)UDQFLD�QHO������H�WUDVIHULWRVL�LQILQH�QHJOL�6WDWL�8QLWL�QHO�������GRYH�PRULUj�QHO�������VDUj�ULSHUFRUVD�LQ�TXHVWD

RFFDVLRQH�GD�ROWUH�FHQWRFLQTXDQWD�LPPDJLQL�

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL

Cerca una mostra
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$QGUp�.HUWpV]�DO�&HQWUR�&DPHUD

���*OL�HVRUGL�GL�3LHUR�*LODUGL�DO�3$9

4XDQGR��'DO������������DO�����������

'RYH��3$9���3DUFR�$UWH�9LYHQWH

,O�3$9�3DUFR�$UWH�9LYHQWH�SUHVHQWD�QHOO¶DPELWR�GL�$UWLVVLPD�OD�PRVWUD�&DU�&UDVK��3LHUR�*LODUGL�H�O¶DUWH�SRYHUD��D

FXUD�GL�0DUFR�6FRWLQL��/¶HVSRVL]LRQH��YLVLWDELOH���QRYHPEUH������DO����DSULOH�������LQWHQGH�LQGDJDUH�OD

SURGX]LRQH�GL�3LHUR�*LODUGL��7RULQR�������������QHO�FRUVR�GHJOL�DQQL�6HVVDQWD�H�SURSRUVL�FRPH�XQ�RPDJJLR�DO

IRQGDWRUH�GHO�3$9��,O�SHUFRUVR�VL�FRQFHQWUD�VX�XQ�ULFFR��DQFKH�VH�EUHYH��PRPHQWR��FLQTXH�DQQL�LQ�WXWWR�

FDUDWWHUL]]DWR�GDO�FRLQYROJLPHQWR�GL�*LODUGL�LQ�DOFXQH�GHOOH�WDSSH�SL��LPSRUWDQWL�GHO�PRYLPHQWR�SRYHULVWD

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL

*OL�HVRUGL�GL�3LHUR�*LODUGL�DO�3$9

���.KDOLO�5DEDK�DOOD�)RQGD]LRQH�0HU]

4XDQGR��'DO������������DO�����������

'RYH��)RQGD]LRQH�0HU]

$�7RULQR�OD�)RQGD]LRQH�0HU]�SUHVHQWD��GDO����RWWREUH������DO����JHQQDLR�������LO�SURJHWWR�HVSRVLWLYR�GHOO¶DUWLVWD

.KDOLO�5DEDK��*HUXVDOHPPH��������LQWLWRODWR�7KURXJK�WKH�3DOHVWLQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�DQG

+XPDQNLQG��D�FXUD�GL�&ODXGLD�*LRLD��UHDOL]]DWR�SHU�JOL�VSD]L�GHOOD�)RQGD]LRQH�0HU]��6L�WUDWWD�GL�XQD�QXRYD

HGL]LRQH�GHO�3DOHVWLQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�+XPDQNLQG��LO�SURJHWWR�QRPDGH�FKH�5DEDK�KD

LQDXJXUDWR�QHO������H�SRUWDWR�DYDQWL��LQ�FRQWLQXD�HYROX]LRQH��VLQR�D�RJJL��SUHVHQWDQGROR�LQ�GLYHUVL�OXRJKL�FRPH

,VWDQEXO��$PVWHUGDP��/RQGUD��1HZ�<RUN��5RPD��$WHQH�H�6KDUMDK��7KH�3DOHVWLQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\

DQG�+XPDQNLQG�LQWHQGH�PHWWHUH�LQ�GLVFXVVLRQH�LO�SRWHUH�GHJOL�RUJDQL�XIILFLDOL�QHOOD�VFULWWXUD�GHOOD�VWRULD�H�DQFKH�OD

PHWRGRORJLD�HVSRVLWLYD�GHL�PXVHL�FKH�SUHVHQWDQR�LO�ORUR�FRQWHQXWR�LQ�XQD�SURVSHWWLYD�XQLODWHUDOH�

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL
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.KDOLO�5DEDK�DOOD�)RQGD]LRQH�0HU]

����0LPPR�-RGLFH�DOOH�*DOOHULH�G¶,WDOLD

4XDQGR��'DO������������DO�����������

'RYH��*DOOHULH�G¶,WDOLD

/¶HVSRVL]LRQH�RIIUH�XQD�VLJQLILFDWLYD�VLQWHVL�GHOOD�SURGX]LRQH�GHO�IRWRJUDIR�0LPPR�-RGLFH��ULSHUFRUUHQGR�L

SULQFLSDOL�WHPL�FKH�LVSLUDQR�OD�VXD�DUWH�LQ�DOWUHWWDQWH�VH]LRQL�GHOOD�PRVWUD��$QDPQHVL��/LQJXDJJL��9HGXWH�GL

1DSROL��&LWWj��1DWXUD��0DUL��(VSRVWH�RWWDQWD�IRWRJUDILH�UHDOL]]DWH�GDO������DO�������WUD�FXL�DOFXQH�GHOOH�RSHUH

LFRQLFKH�GHO�PDHVWUR�QDSROHWDQR��'DOOH�IRWR�FKH�LPPRUWDODQR�VWDWXH�H�PRVDLFL��YHVWLJLD�GHOOH�DQWLFKH�FLYLOWj�GHO

0HGLWHUUDQHR��D�XQ�LQWHUHVVH�GL�WLSR�VSHULPHQWDOH�H�FRQFHWWXDOH�SHU�LO�OLQJXDJJLR�IRWRJUDILFR��GDOOH�YHGXWH�XUEDQH

GL�1DSROL�H�GL�DOWUH�PHWURSROL�FRQWHPSRUDQHH��FDULFKH�GL�DVVHQ]D�H�VLOHQ]LR��QHOOH�TXDOL��FRPH�VFULYH�O¶DXWRUH��³OD

UHDOWj�H�OD�PLD�YLVLRQH�LQWHULRUH�FRLQFLGRQR´��DOOH�WUDVILJXUD]LRQL�GHO�SDHVDJJLR�QDWXUDOH�ILQR�DOOD�VWUXJJHQWH

PDOLQFRQLD�GHL�VXRL�PDUL��/D�VH]LRQH�1DWXUD��FRQ�RSHUH�HVSRVWH�SHU�OD�SULPD�YROWD��DJJLXQJH�XQ�QXRYR�H�XOWHULRUH

FDSLWROR�DOOD�VXD�ULFHUFD�

&OLFFD�TXL�SHU�PDJJLRUL�LQIRUPD]LRQL

0LPPR�-RGLFH�DOOH�*DOOHULH�G¶,WDOLD

6H�WL�q�SLDFLXWR�TXHVWR�DUWLFROR�DEERQDWL�D�)LQHVWUH�VXOO
$UWH�

DO�SUH]]R�GL�������HXUR�DOO
DQQR�DYUDL�DFFHVVR�LOOLPLWDWR�DJOL�DUWLFROL�SXEEOLFDWL�VXO�VLWR

GL�)LQHVWUH�VXOO
$UWH�H�FL�DLXWHUDL�D�FUHVFHUH�H�D�PDQWHQHUH�OD�QRVWUD�LQIRUPD]LRQH

OLEHUD�H�LQGLSHQGHQWH�

$%%21$7,�$�
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+RPH� � �SUHVV�QRWH� � �&ODXGLD�'H�/XFD�SDUWHFLSD�DOOD�PRVWUD�FROOHWWLYD�Ê&',6,��/(�,1),1,7(�087(�'(//¶$1,02���

$GYHUWLVHPHQW

1LFH�	�)DLU���&RQWHPSRUDU\�9LVLRQV��3$5$7,66,0$������

�

$GYHUWLVHPHQW

&ODXGLD�'H�/XFD�SDUWHFLSD�DOOD�PRVWUD�FROOHWWLYD

Ê&',6,

/(�,1),1,7(�087(�'(//¶$1,02

�

D�FXUD�GL�/XFUH]LD�&DOLDQL��*LRYDQQL�&HULHOOR�H�%HQHGHWWD�5REHUWR

�



/D�9RFH�GHJOL�$992&$7,


VL�IUHJLD�GHO�SDWURFLQLR�PRUDOH�GHOO
2UGLQH

'HJOL�$YYRFDWL�GL�5RPD�

�

*22*/(�6($5&+

SUHVV�QRWH

&ODXGLD�'H�/XFD�SDUWHFLSD�DOOD
PRVWUD�FROOHWWLYD�Ê&',6,��/(
,1),1,7(�087(�'(//¶$1,02�_���
±���QRYHPEUH�������&DYDOOHUL]]D�±
725,12

���'L �JLRUQDOH �� 1RYHPEUH�������� 	 > �

32/,7,&$ &8/785$ 
 /,%5,�('�(',725,$ 086,&$�(�&21&(57, 63257 62&,(7¬ 
 /(77(5(

/$�92&(�'(*/,�$992&$7,

�� �� � 5RPD �PHUFROHGu��1RYHPEUH�������� � ��
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���±���QRYHPEUH�����

&DYDOOHUL]]D��3LD]]HWWD�$FFDGHPLD�0LOLWDUH���

������±�7RULQR�72

�

�

3UHVV�SUHYLHZ��PDUWHGu����RWWREUH�RUH������

�

ZZZ�SDUDWLVVLPD�LW�HFGLVL

�

�

/¶DUWLVWD�&ODXGLD�'H�/XFD��SDUWHFLSD�DOOD�PRVWUD�FROOHWWLYD�Ê&',6,�³/H�LQILQLWH�PXWH

GHOO¶DQLPR´�RUJDQL]]DWD�LQ�RFFDVLRQH�GHOOD�GHFLPD�HGL]LRQH�GL�1LFH�	�)DLU��

&RQWHPSRUDU\�9LVLRQV��LO�IRUPDW�GL�3$5$7,66,0$�GHGLFDWR�DOOH�QXRYH�SURSRVWH

GHOO¶DUWH�FRQWHPSRUDQHD�GL�RJJL��VLD�GD�XQ�SXQWR�GL�YLVWD�DUWLVWLFR�FKH�FXUDWRULDOH�

/¶HVSRVL]LRQH�FKH�FRLQYROJH�TXLQGLFL�DUWLVWL��D�FXUD�GL�/XFUH]LD�&DOLDQL��*LRYDQQL�&HULHOOR

H�%HQHGHWWD�5REHUWR��DYUj�OXRJR�D�725,12�SUHVVR�OD�&DYDOOHUL]]D�GDO����DO��

QRYHPEUH������

�

&ODXGLD�'H�/XFD��SDUWHFLSD�DOOD�FROOHWWLYD��FRQ�O¶RSHUD�6LSDULXP��XQ�ODYRUR�FKH�O¶DUWLVWD

KD�UHDOL]]DWR�QHO������H�FKH�ULIOHWWH�VXO�WHPD�GHL�FRQILQL�H�GHOOH�VRJOLH��e�XQ�LQYLWR�DG

DQGDUH�ROWUH�OH�UDSSUHVHQWD]LRQL�LQGLYLGXDOL��DOOD�ULFHUFD�GL�XQ�RUL]]RQWH�SL��DXWHQWLFR�H

OLEHUR��&RPH�LQ�XQ�WHDWUR�RQLULFR��OH�RSHUH�OHJDWH�DO�WHPD�GHO�VLSDULR�IDQQR�LQWUDYHGHUH

FLz�FKH�q�YHODWDPHQWH�QDVFRVWR��XQ�YHOR�GL�0D\D�FKH�VL�VILOD�H�VL�GHFRPSRQH

HYLGHQ]LDQGR�FLz�FKH�UHVWD�VSHVVR�QDVFRVWR�H�VLOHQWH�DL�QRVWUL�RFFKL��,�VLSDUL�VL�DSURQR

SHU�GDU�FRUSR�DOOD�YLWD�VFHQLFD��1HO�FDVR�GHOOH�RSHUH�GL�&ODXGLD�'H�/XFD��L�VLSDUL�VL

DSURQR�SHU�GDU�FRUSR�DOOD�YLWD�H�RVVHUYDUH��VHQ]D�SDXUD��O¶DOWUD�PHWj�GHOO¶LQFHGHUH

XPDQR�

�

4XHVWD�RSHUD�DSUH�XQD�QXRYD�OLQHD�GL�ULFHUFD�QHOOD�SUDWLFD�DUWLVWLFD�GL�&ODXGLD�'H�/XFD�

6HPSUH�DFFRPSDJQDWD�GDOOD�WDUODWDQD��WHVVXWR�RUPDL�LQVFLQGLELOH�GDL�VXRL�ODYRUL�

O¶DUWLVWD�VL�PXRYH�LQ�XQ�RUL]]RQWH�QXRYR��QHO�TXDOH�LO�³VLSDULR´�PDWHULFR�H�VLPEROLFR�VL

VFKLXGH�DOOR�VSHWWDWRUH��FRQGXFHQGROR�DG�XQD�GLIIHUHQWH�YLVLRQH�SLWWRULFD�

�

&/$8',$�'(�/8&$�q�DUWLVWD��GRFHQWH�GL�ILORVRILD�H�VWRULD��$EUX]]HVH�GL�RULJLQH��KD

VWXGLDWR�SUHVVR�O¶8QLYHUVLWj�GL�/HWWHUH�H�)LORVRILD�GL�%RORJQD�H�DOO¶$FFDGHPLD�GL�%HOOH�$UWL

GL�%RORJQD��'DO������DFFRPSDJQD�O¶DWWLYLWj�GHOO¶LQVHJQDPHQWR�DOOD�SUDWLFD�DUWLVWLFD
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HVSRQHQGR�LQ�PRVWUH�H�FROODERUDQGR�D�SURJHWWL�HGLWRULDOL�GL�DUWH�H�OHWWHUDWXUD�

�

�

$57,67,�,1�02675$�

*8(1'$�%21',1,�_�(/,6$%(77$�&$0(/,�_�&/$8',$�'(�/8&$�_�:$/7(5

'(//¶$0,&2�_�&$0,//$�'(/6,*125(�_�/8&$�*5$1$72�_�&5,67,$1

,$&212�_�*,86(33(�0$5,1(//,�_�)('(5,&$�1$11,1,�_�/25(1=2�3$6,1,�_�*,$&202

6$&&20$112�_�,/$5,$�6$*$5,$�_�$/,&(�7$0%85,1,�_�0$57,1$�$/,&(

72/277,�_�-$&232�758))$

�

&21&(37�02675$

/¶HWHUQD�ULFHUFD�GL�XQR�VWDELOH�HTXLOLEULR�H�LO�ELVRJQR�GL�XQD�FRVWDQWH�WUDVIRUPD]LRQH

FRVWLWXLVFRQR�XQD�GLPHQVLRQH�HVLVWHQ]LDOH�D�FXL�O¶XRPR�q�DO�FRQWHPSR�GHVWLQDWR�H

FRQGDQQDWR��,O�FDPELDPHQWR�q�LQIDWWL�XQ�SURFHVVR�LQHOXGLELOH��FKH�DFFRPXQD�WXWWR�FLz

FKH�HVLVWH��VL�SXz�ULVFRQWUDUH�QHOOH�qFGLVL�GHL�UHWWLOL��QHOOH�FULVDOLGL�GHL�OHSLGRWWHUL��QHOOH

HVXYLH�GHJOL�LQVHWWL��QHL�YHJHWDOL�H�QHOOH�SLDQWH��PD�DQFKH�QHOOD�PDWHULD�QRQ�YLYHQWH�

FRQ�L�VXRL�SDVVDJJL�GL�VWDWR�H�PHWDPRUILVPL��6LFFRPH�q�XQ�SURFHVVR�LQVLWR�LQ�WXWWD�OD

QDWXUD��DQFKH�O¶HVVHUH�XPDQR�QH�VXELVFH�O¶LQIOXVVR��QHOOH�VXH�YDULH�GHFOLQD]LRQL��LO

FDPELDPHQWR�q�GD�VHPSUH�WHPD�VX�FXL�ULIOHWWRQR�VFULWWRUL��ILORVRIL�H�DUWLVWL��GDO�3DQWD

UHL�GL�(UDFOLWR�DL�UDFFRQWL�GL�$SXOHLR�H�2YLGLR��GDOO¶$SROOR�H�'DIQH�GL�*LDQ�/RUHQ]R�%HUQLQL

DOOH�0HWDPRUSKRVLV�GL�0DXULWV�(VFKHU��GDL�URPDQ]L�GL�1LNRODM�*RJRO�H�)UDQ]�.DIND��ILQR

D�JLXQJHUH�DO�FRQFHWWR�GL�PRGHUQLWj�OLTXLGD�GL�=\JPXW�%DXPDQ�SHU�FXL�GRPLQD�OD

FRQYLQ]LRQH�FKH�LO�FDPELDPHQWR�q�O¶XQLFD�FRVD�SHUPDQHQWH��$�FDXVD�GHOOD�FRPSOHVVLWj

GHO�PRQGR�FRQWHPSRUDQHR��O¶HVVHUH�XPDQR�LQIDWWL�ORWWD�FRQ�XQD�FRVWDQWH�LQFHUWH]]D�

ULWURYDQGRVL�LQ�XQD�JUDYH�FULVL�LGHQWLWDULD��LO�FUROOR�GHL�SXQWL�GL�ULIHULPHQWR�VX�FXL�OD

VRFLHWj�VL�q�FRVWUXLWD�ILQR�DOOH�SRUWH�GHO�QXRYR�PLOOHQQLR�VL�ULIOHWWH�VXOO¶DXWR�SHUFH]LRQH

LQGLYLGXDOH��6L�JHQHUD�FRVu�XQR�VPDUULPHQWR�WDQWR�UDGLFDWR�GD�QHFHVVLWDUH�GL�YROWD�LQ

YROWD�XQD�WRWDOH�WUDVILJXUD]LRQH��FKH�SHUPHWWD�DOO¶LQGLYLGXR�GL�DGDWWDUVL

FDPDOHRQWLFDPHQWH�D�UHDOWj�LQ�FRVWDQWH�HYROX]LRQH�

0D�OD�WUDVIRUPD]LRQH�SXz�DYYHQLUH�DQFKH�SHU�GHVLGHULR�R�QHFHVVLWj��FRPH�XQLFD

ULVSRVWD�SRVVLELOH�SHU�DGDWWDUVL�DOOR�VFRUUHUH�GHO�WHPSR�H�VRSUDYYLYHUH�DO�PXWDUH�GHOOH

FRQGL]LRQL�HVLVWHQ]LDOL�GL�RJQL�LQGLYLGXR��6H�LO�FDPELDPHQWR�q�LQIDWWL�XQD�IRU]D

LQHOXWWDELOH�FKH�DJLVFH�VLD�VXOO¶LQWHULRULWj�FKH�VXOO¶HVWHULRULWj�GHOO¶HVVHUH��FRQ�OH�VXH�PXWH

HVVR�UDSSUHVHQWD�DQFKH�LO�VLVWHPD�DXWR�UHDOL]]DWLYR�QHFHVVDULR�DOO¶HVLVWHQ]D��DOOD

FUHVFLWD�H�DOOD�VRSUDYYLYHQ]D��O¶XQLFD�VROX]LRQH�FKH�SHUPHWWH�DOO¶LQGLYLGXR�GL�HYROYHUH�

DWWUDYHUVR�SHUSHWXH�PHWDPRUIRVL��4XHVWH�XOWLPH�VRQR�SURFHVVL�QDWXUDOL�H

LQWULQVHFDPHQWH�GRORURVL�SRLFKp�REEOLJDQR�D�FHGHUH�XQD�SDUWH�GL�Vp�VWHVVL��PD

SHUPHWWRQR�DQFKH�GL�DSULUVL�D�TXDOFRVD�GL�QXRYR�H�ODVFLDUH�VSD]LR�D�YHQWXUL�VYLOXSSL�GHO

Vp��8QLFKH�SURYH�PDWHULDOL�GL�TXHVWL�SURFHVVL�VRQR�GXQTXH�OH�qFGLVL��WXWWH�OH�PXWH�FKH

RJQL�HVVHUH�XPDQR�DEEDQGRQD��GL�YROWD�LQ�YROWD��QHO�FRUVR�GHOOD�SURSULD�YLWD�DOOR�VFRSR

GL�JLXQJHUH�D�XQD�VHPSUH�QXRYD�ULJHQHUD]LRQH��GHILQHQGR�XQD�VWUDWLJUDILD

GHOO¶HVLVWHQ]D��LQ�XQ�FLFOLFR�H�XURERULFR�ULWXDOH�D�FXL�QLHQWH�H�QHVVXQR�SXz�VRWWUDUVL�
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/���͘�ĐŽͲĨŝƌŵĂ�ůĂ�ǀĞƐƚĞ�ŐƌĂĨŝĐĂ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�y/y
�ǇĞ��ŽŶƚĂĐƚ�ല�DĂƚĐŚ�ǁŝƚŚ��ƌƚ�dŝŵŝĚŝ͕�ƌĂƉŝĚŝ�Ğ�ĚĞůŝĐĂƚŝ͘�/ŶĚŝƐĐƌĞƚŝ͕�ƐĨƌŽŶƚĂƚŝ�Ğ�ƉƌŽǀŽĐĂƚŽƌŝ͘�'ůŝ
ƐŐƵĂƌĚŝ�ƉŽƐƐŽŶŽ�ĂƐƐƵŵĞƌĞ�ŝŶĨŝŶŝƚŝ�ƐŝŐŶŝĨŝĐĂƚŝ�Ğ�ŶĞůůĂ�ůŽƌŽ�ŝŶƚĞŶƐŝƚă�Ž�ĨƵŐĂĐŝƚă�Ɛŝ�ƉŽƐƐŽŶŽ
ŶĂƐĐŽŶĚĞƌĞ�ŝŶƚĞŶǌŝŽŶŝ͕�ĚĞƐŝĚĞƌŝ�Ž�ƉĞƌƉůĞƐƐŝƚă͘�/Ŷ�ƵŶ�ŝŵƉƌĞǀĞĚŝďŝůĞ�ďĂƚƚŝƚŽ�Ěŝ�ĐŝŐůŝĂ͕�Ɛŝ�ƉƵž
ǀŝǀĞƌĞ�ƵŶ�ŐŝŽĐŽ�ĚŽǀĞ�ůĞ�ƉĂƌŽůĞ�ƐŽŶŽ�ŵĞƌŝ�ĂĐĐĞƐƐŽƌŝ͕�ĚŽǀĞ�ğ�ŝů�ƐŽůŽ�ƐĐĂŵďŝŽ�Ěŝ�ƐŐƵĂƌĚŝ�Ă
ƚƌĂǀŽůŐĞƌĐŝ�ŝŶ�ĐŽŶŶĞƐƐŝŽŶŝ͕�ĞŵŽǌŝŽŶŝ�ĞĚ�ĞŶĞƌŐŝĞ͘��ŽƐŞ�ůǲĂƌƚĞ͕�ŶĞůůĂ�ƐƵĂ�ĨŽƌŵĂ�ǀŝƐŝǀĂ͕�Ɛŝ�ƐǀŝŶĐŽůĂ
ĚĂůůĂ�ŶĞĐĞƐƐŝƚă�Ěŝ�ŐĞŶĞƌĂƌĞ�ƵŶ�ĚŝĂůŽŐŽ͕�ĐŽƐƚƌƵĞŶĚŽ�ĐŽŶ�ůŽ�ƐŐƵĂƌĚŽ�ĚĞůůǲŽƐƐĞƌǀĂƚŽƌĞ�ƵŶ
ƌĂƉƉŽƌƚŽ�ƐŝůĞŶǌŝŽƐŽ�ĞĚ�ŝŶƚŝŵŽ͕�ƐĞŐƌĞƚŽ�ŵĂ�ĐŽŵƉůŝĐĞ͘� /���͘�ŚĂ�ƐƚƵĚŝĂƚŽ�ůǲŝĚĞŶƚŝƚă�Ğ�ůĂ
ĐĂŵƉĂŐŶĂ�Ěŝ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�Ěŝ�ല�ǇĞ��ŽŶƚĂĐƚ�ല�DĂƚĐŚ�ǁŝƚŚ��ƌƚല͕�ŝů�ƚĞŵĂ�ĚĞůůĂ�y/y�ĞĚŝǌŝŽŶĞ�Ěŝ
WĂƌĂƚŝƐƐŝŵĂ͘�>ǲŝĚĞĂǌŝŽŶĞ�Ğ�ůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�ĚĞůůǲŝŵŵĂŐŝŶĞ�ŐƵŝĚĂ�ğ�ƐƚĂƚĂ�ĞůĂďŽƌĂƚĂ�ĐŽŵĞ�ƚĞƐŝ�Ěŝ�ĐůĂƐƐĞ�ĚĂů�ŐƌƵƉƉŽ�Ěŝ
ƐƚƵĚĞŶƚŝ�ĨŽƌŵĂƚŽ�ĚĂ�sŝƚƚŽƌŝĂ�'ĂŝĂ�WŝƚĂĐĐŽ͕�sŝƚŽ�WĂŽůŽ�WĂĐĞ͕��ůďĞƌƚŽ�WŝƚƚŽŶ͕�&ĂďŝĂŶĂ�ZƵŽƚŽůŽ͕�ZĂĐŚĞůĞ�WŽǌǌŽ͕�ĚĞů�ƚĞƌǌŽ
ĂŶŶŽ�ĚĞů�ĐŽƌƐŽ�Ěŝ��ŽŵŵƵŶŝĐĂƚŝŽŶ��ĞƐŝŐŶ�ĐŽŽƌĚŝŶĂƚŽ�ĚĂ��ŶĚƌĞĂ��ŽǌǌŽ͕�ĐŽŶ�ĚŝƌĞƚƚŽƌĞ�ƐƚƌĂƚĞŐŝĐŽ��ƵƌĞůŝŽ�dŽƌƚĞůůŝ͘� ͨEĞů
ŶŽƐƚƌŽ�ƉƌŽŐĞƚƚŽ�Ěŝ�ƚĞƐŝ�ŝŶ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�WĂƌĂƚŝƐƐŝŵĂ�ല�ƐƉŝĞŐĂŶŽ�Őůŝ�ƐƚƵĚĞŶƚŝ�ല�ĂďďŝĂŵŽ�ĞƐƉůŽƌĂƚŽ�ŝů�ƚĞŵĂ�ല�ǇĞƐ�ŽŶ
WĂƌĂƚŝƐƐŝŵĂല͘�/ů�ŶŽƐƚƌŽ�ŽďŝĞƚƚŝǀŽ�ĞƌĂ�Ěŝ�ĞŶĨĂƚŝǌǌĂƌĞ�ůǲŝĚĞŶƚŝƚă�ƵŶŝĐĂ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�ŶĞů�ƉĂŶŽƌĂŵĂ�ĂƌƚŝƐƚŝĐŽ�Ğ�ĐƵůƚƵƌĂůĞ͕
ĚŝƐƚŝŶŐƵĞŶĚŽůĂ�ĚĂŝ�ƐƵŽŝ�ĐŽŵƉĞƚŝƚŽƌ͘��ďďŝĂŵŽ�ƌŝĐŽŶŽƐĐŝƵƚŽ�ƚƌĞ�ĂƐƉĞƚƚŝ�ĐŚŝĂǀĞ�ĐŚĞ�ĐĂƌĂƚƚĞƌŝǌǌĂŶŽ�WĂƌĂƚŝƐƐŝŵĂ͗�ůĂ
ƌŝƋƵĂůŝĨŝĐĂǌŝŽŶĞ�Ěŝ�ƐƉĂǌŝ�ĂďďĂŶĚŽŶĂƚŝ͕�ůĂ�ƉƌŽŵŽǌŝŽŶĞ�Ěŝ�ĂƌƚŝƐƚŝ�ĞŵĞƌŐĞŶƚŝ�Ğ�ůĂ�ĐƌĞĂǌŝŽŶĞ�Ěŝ�ůĞŐĂŵŝ�ĨŽƌƚŝ�ĂůůǲŝŶƚĞƌŶŽ�ĚĞůůĂ
ĐŽŵŵƵŶŝƚǇ͘�KŐŶƵŶŽ�Ěŝ�ƋƵĞƐƚŝ�ĞůĞŵĞŶƚŝ�ğ�ƐƚĂƚŽ�ĂŶĂůŝǌǌĂƚŽ�ŝŶ�ƉƌŽĨŽŶĚŝƚă�ĂůůŽ�ƐĐŽƉŽ�Ěŝ�ĐƌĞĂƌĞ�ƵŶĂ�ŶĂƌƌĂǌŝŽŶĞ�ǀŝƐŝǀĂ�Ğ
ĐŽŶĐĞƚƚƵĂůĞ�ĐŚĞ�ƉŽƚĞƐƐĞ�ƌŝĂƐƐƵŵĞƌĞ�ůĂ�ĨŝůŽƐŽĨŝĂ�ĚĞůůǲŽƌŐĂŶŝǌǌĂǌŝŽŶĞ͘�/ů�ŶŽƐƚƌŽ�ƉƌŽŐĞƚƚŽ�ŚĂ�ĐĞƌĐĂƚŽ�Ěŝ�ƐŽƚƚŽůŝŶĞĂƌĞ�ƋƵĞƐƚŝ
ĂƐƉĞƚƚŝ�ĐŚŝĂǀĞ�ĂƚƚƌĂǀĞƌƐŽ�ǀĂƌŝ�ĂƉƉůŝĐĂƚŝǀŝ͕�ĚĂ�ĐĂŵƉĂŐŶĞ�ƉƵďďůŝĐŝƚĂƌŝĞ�Ă�ŝŶƐƚĂůůĂǌŝŽŶŝ�ĂƌƚŝƐƚŝĐŚĞ͕�ĐŽŶ�ůǲŽďŝĞƚƚŝǀŽ�Ěŝ�ŵĞƚƚĞƌĞ
Őůŝ�ലŽĐĐŚŝ�ƐƵ�WĂƌĂƚŝƐƐŝŵĂല�Ğ�ĐĞůĞďƌĂƌĞ�ůĂ�ƐƵĂ�ƵŶŝĐŝƚă�Ğ�ŝů�ƐƵŽ�ŝŵƉĂƚƚŽ�ƉŽƐŝƚŝǀŽ�ƐƵůůĂ�ƐŽĐŝĞƚăͩ͘�>ĞŐŐŝ�ƋƵŝ�ůĞ�ƵůƚŝŵĞ�ŶŽƚŝǌŝĞ͗�/>
dKZ/E�^��zŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ�ǁŝůů�ŶŽƚ�ďĞ�ƉƵďůŝƐŚĞĚ͘
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GHOO¶DQLPR´�RUJDQL]]DWD�LQ�RFFDVLRQH�GHOOD�GHFLPD�HGL]LRQH�GL�1LFH�	�)DLU���&RQWHPSRUDU\�9LVLRQV��LO

IRUPDW�GL�3$5$7,66,0$�GHGLFDWR�DOOH�QXRYH�SURSRVWH�GHOO¶DUWH�FRQWHPSRUDQHD�GL�RJJL��VLD�GD�XQ�SXQWR�GL

YLVWD�DUWLVWLFR�FKH�FXUDWRULDOH�

/¶HVSRVL]LRQH�FKH�FRLQYROJH�TXLQGLFL�DUWLVWL��D�FXUD�GL�/XFUH]LD�&DOLDQL��*LRYDQQL�&HULHOOR�H�%HQHGHWWD

5REHUWR��DYUj�OXRJR�D�725,12�SUHVVR�OD�&DYDOOHUL]]D�GDO����DO���QRYHPEUH������
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LQGLYLGXDOL��DOOD�ULFHUFD�GL�XQ�RUL]]RQWH�SL��DXWHQWLFR�H�OLEHUR��&RPH�LQ�XQ�WHDWUR�RQLULFR��OH�RSHUH�OHJDWH�DO

WHPD�GHO�VLSDULR�IDQQR�LQWUDYHGHUH�FLz�FKH�q�YHODWDPHQWH�QDVFRVWR��XQ�YHOR�GL�0D\D�FKH�VL�VILOD�H�VL

GHFRPSRQH�HYLGHQ]LDQGR�FLz�FKH�UHVWD�VSHVVR�QDVFRVWR�H�VLOHQWH�DL�QRVWUL�RFFKL��,�VLSDUL�VL�DSURQR�SHU�GDU

FRUSR�DOOD�YLWD�VFHQLFD��1HO�FDVR�GHOOH�RSHUH�GL�&ODXGLD�'H�/XFD��L�VLSDUL�VL�DSURQR�SHU�GDU�FRUSR�DOOD�YLWD�H

RVVHUYDUH��VHQ]D�SDXUD��O
DOWUD�PHWj�GHOO
LQFHGHUH�XPDQR�

�

4XHVWD�RSHUD�DSUH�XQD�QXRYD�OLQHD�GL�ULFHUFD�QHOOD�SUDWLFD�DUWLVWLFD�GL�&ODXGLD�'H�/XFD��6HPSUH

DFFRPSDJQDWD�GDOOD�WDUODWDQD��WHVVXWR�RUPDL�LQVFLQGLELOH�GDL�VXRL�ODYRUL��O
DUWLVWD�VL�PXRYH�LQ�XQ�RUL]]RQWH

QXRYR��QHO�TXDOH�LO��VLSDULR��PDWHULFR�H�VLPEROLFR�VL�VFKLXGH�DOOR�VSHWWDWRUH��FRQGXFHQGROR�DG�XQD�GLIIHUHQWH

YLVLRQH�SLWWRULFD�

&ODXGLD�'H�/XFD�DOOD�PRVWUD�FROOHWWLYD�Ê&',6,�/(
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$XWRUH�����)DWWLWDOLDQL
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�9RWD�OD�&RYHU�GH��,O�PDUH�G
LQYHUQR���5XJJHUL�
0DQQRLD��'ROFHQHUD��1DWDOLH��6WHUHR��H�L�GXHWWL

i 927$�/$�&29(5
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)DWWLWDOLDQL )DWWL�&XOWXUDOL
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� ���RWWREUH

)LUHQ]H�����)HVWLYDO�GHOO¶,WDOLD
*HQWLOH��LQ�SURJUDPPD�ROWUH����
UHODWRUL�H����HYHQWL

IDWWLWDOLDQL $UWH
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� ���DSULOH

*DOHULH�3DVFDO�*RRVVHQV��%UX[HOOHV�
MXVTX
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)DWWLWDOLDQL )DWWL�(GLWRULDOL
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OHWWHUDWXUD�
�

$57,67,�,1�02675$�
*8(1'$�%21',1,� _ � (/,6$%(77$�&$0(/,� _ � &/$8',$�'(�/8&$� _ � :$/7(5�'(//¶$0,&2� _ � &$0,//$
'(/6,*125(� _ � /8&$�*5$1$72� _ � &5,67,$1�,$&212� _ � *,86(33(�0$5,1(//,� _ � )('(5,&$
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$/,&(�72/277,�_�-$&232�758))$
�
&21&(37�02675$
/¶HWHUQD�ULFHUFD�GL�XQR�VWDELOH�HTXLOLEULR�H�LO�ELVRJQR�GL�XQD�FRVWDQWH�WUDVIRUPD]LRQH�FRVWLWXLVFRQR�XQD
GLPHQVLRQH�HVLVWHQ]LDOH�D�FXL�O¶XRPR�q�DO�FRQWHPSR�GHVWLQDWR�H�FRQGDQQDWR�� ,O�FDPELDPHQWR�q�LQIDWWL�XQ
SURFHVVR�LQHOXGLELOH��FKH�DFFRPXQD�WXWWR�FLz�FKH�HVLVWH��VL�SXz�ULVFRQWUDUH�QHOOH�qFGLVL�GHL�UHWWLOL��QHOOH�FULVDOLGL
GHL�OHSLGRWWHUL��QHOOH�HVXYLH�GHJOL�LQVHWWL��QHL�YHJHWDOL�H�QHOOH�SLDQWH��PD�DQFKH�QHOOD�PDWHULD�QRQ�YLYHQWH��FRQ�L
VXRL�SDVVDJJL�GL�VWDWR�H�PHWDPRUILVPL��6LFFRPH�q�XQ�SURFHVVR�LQVLWR�LQ�WXWWD�OD�QDWXUD��DQFKH�O¶HVVHUH�XPDQR
QH�VXELVFH�O¶LQIOXVVR��QHOOH�VXH�YDULH�GHFOLQD]LRQL��LO�FDPELDPHQWR�q�GD�VHPSUH�WHPD�VX�FXL�ULIOHWWRQR�VFULWWRUL�
ILORVRIL�H�DUWLVWL��GDO�3DQWD�UHL�GL�(UDFOLWR�DL�UDFFRQWL�GL�$SXOHLR�H�2YLGLR��GDOO¶$SROOR�H�'DIQH�GL�*LDQ�/RUHQ]R
%HUQLQL�DOOH�0HWDPRUSKRVLV�GL�0DXULWV�(VFKHU��GDL�URPDQ]L�GL�1LNRODM�*RJRO�H�)UDQ]�.DIND��ILQR�D�JLXQJHUH�DO
FRQFHWWR�GL�PRGHUQLWj�OLTXLGD�GL�=\JPXW�%DXPDQ�SHU�FXL�GRPLQD�OD�FRQYLQ]LRQH�FKH�LO�FDPELDPHQWR�q�O¶XQLFD
FRVD�SHUPDQHQWH��$�FDXVD�GHOOD�FRPSOHVVLWj�GHO�PRQGR�FRQWHPSRUDQHR��O¶HVVHUH�XPDQR�LQIDWWL�ORWWD�FRQ�XQD
FRVWDQWH�LQFHUWH]]D��ULWURYDQGRVL�LQ�XQD�JUDYH�FULVL�LGHQWLWDULD��LO�FUROOR�GHL�SXQWL�GL�ULIHULPHQWR�VX�FXL�OD�VRFLHWj�VL
q�FRVWUXLWD�ILQR�DOOH�SRUWH�GHO�QXRYR�PLOOHQQLR�VL�ULIOHWWH�VXOO¶DXWR�SHUFH]LRQH�LQGLYLGXDOH��6L�JHQHUD�FRVu�XQR
VPDUULPHQWR�WDQWR�UDGLFDWR�GD�QHFHVVLWDUH�GL�YROWD�LQ�YROWD�XQD�WRWDOH�WUDVILJXUD]LRQH��FKH�SHUPHWWD�DOO¶LQGLYLGXR
GL�DGDWWDUVL�FDPDOHRQWLFDPHQWH�D�UHDOWj�LQ�FRVWDQWH�HYROX]LRQH�
0D�OD�WUDVIRUPD]LRQH�SXz�DYYHQLUH�DQFKH�SHU�GHVLGHULR�R�QHFHVVLWj��FRPH�XQLFD�ULVSRVWD�SRVVLELOH�SHU
DGDWWDUVL�DOOR�VFRUUHUH�GHO�WHPSR�H�VRSUDYYLYHUH�DO�PXWDUH�GHOOH�FRQGL]LRQL�HVLVWHQ]LDOL�GL�RJQL�LQGLYLGXR��6H�LO
FDPELDPHQWR�q�LQIDWWL�XQD�IRU]D�LQHOXWWDELOH�FKH�DJLVFH�VLD�VXOO¶LQWHULRULWj�FKH�VXOO¶HVWHULRULWj�GHOO¶HVVHUH��FRQ�OH
VXH�PXWH�HVVR�UDSSUHVHQWD�DQFKH�LO�VLVWHPD�DXWR�UHDOL]]DWLYR�QHFHVVDULR�DOO¶HVLVWHQ]D��DOOD�FUHVFLWD�H�DOOD
VRSUDYYLYHQ]D��O¶XQLFD�VROX]LRQH�FKH�SHUPHWWH�DOO¶LQGLYLGXR�GL�HYROYHUH��DWWUDYHUVR�SHUSHWXH�PHWDPRUIRVL�
4XHVWH�XOWLPH�VRQR�SURFHVVL�QDWXUDOL�H�LQWULQVHFDPHQWH�GRORURVL�SRLFKp�REEOLJDQR�D�FHGHUH�XQD�SDUWH�GL�Vp
VWHVVL��PD�SHUPHWWRQR�DQFKH�GL�DSULUVL�D�TXDOFRVD�GL�QXRYR�H�ODVFLDUH�VSD]LR�D�YHQWXUL�VYLOXSSL�GHO�Vp��8QLFKH
SURYH�PDWHULDOL�GL�TXHVWL�SURFHVVL�VRQR�GXQTXH�OH�qFGLVL��WXWWH�OH�PXWH�FKH�RJQL�HVVHUH�XPDQR�DEEDQGRQD��GL
YROWD�LQ�YROWD��QHO�FRUVR�GHOOD�SURSULD�YLWD�DOOR�VFRSR�GL�JLXQJHUH�D�XQD�VHPSUH�QXRYD�ULJHQHUD]LRQH��GHILQHQGR
XQD�VWUDWLJUDILD�GHOO¶HVLVWHQ]D��LQ�XQ�FLFOLFR�H�XURERULFR�ULWXDOH�D�FXL�QLHQWH�H�QHVVXQR�SXz�VRWWUDUVL�
�
3HU�XOWHULRUL�LQIRUPD]LRQL�
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³/¶RSHUD�G¶DUWH�q�VHPSUH�EDVDWD�VX�GXH�SROL��LO�SXEEOLFR�H�O¶DXWRUH��H�OD�VFLQWLOOD�FKH
VFRFFD�GD�TXHVWD�D]LRQH�ELSRODUH�Gj�YLWD�D�TXDOFRVD��FRPH�O¶HOHWWULFLWj�´
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*OL�VJXDUGL�SRVVRQR�LQIDWWL�DVVXPHUH�LQILQLWL�VLJQLILFDWL��H�QHOOD�ORUR�LQWHQVLWj�R�IXJDFLWj
QDVFRQGHUH�LQWHQ]LRQL��GHVLGHUL�R�SHUSOHVVLWj��,Q�XQ�LPSUHYHGLELOH�EDWWLWR�GL�FLJOLD��VL�SXz
YLYHUH�XQ�JLRFR�GRYH�OH�SDUROH�VRQR�PHUL�DFFHVVRUL��GRYH�q�LO�VROR�VFDPELR�GL�VJXDUGL�D
WUDYROJHUH�LQ�FRQQHVVLRQL��HPR]LRQL�HG�HQHUJLH��&RVu�O¶DUWH�YLVLYD�VL�VYLQFROD�GDOOD�QHFHVVLWj
GL�JHQHUDUH�XQ�GLDORJR��FRVWUXHQGR�FRQ�OR�VJXDUGR�GHOO¶RVVHUYDWRUH�XQ�UDSSRUWR�VLOHQ]LRVR
HG�LQWLPR��VHJUHWR�PD�FRPSOLFH��3HUFKp��VHQ]D�OR�VJXDUGR�GL�FKL�O¶DPPLUD��O¶DUWH
HVLVWHUHEEH"
3HU�OD�;,;�HGL]LRQH��3DUDWLVVLPD�ULDSUH�WXWWL�JOL�VSD]L�GHOOD�&DYDOOHUL]]D��FRQ�XQD�VXSHUILFLH
HVSRVLWLYD�GL�ROWUH��������PT��1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL�VXGGLYLVL�LQ����PRVWUH
FXUDWH�SHU�XQ�WRWDOH�GL����FXUDWRUL��GL�FXL���GHO�FRUVR�1,&(���1HZ�,QGLSHQGHQW�&XUDWRULDO
([SHULHQFH���SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD�&DYDOOHUL]]D�VHQ]D�FXUDWHOD�

/H�PRVWUH�FXUDWH�

��<RX�%HORQJ��6WRULH�G¶LGHQWLWj�±�$�FXUD�GL�,UHQH�)RQWDQD
<RX�EHORQJ��6WRULH�G¶LGHQWLWj�YXROH�HVVHUH�XQ�UHVRFRQWR�SHU�LPPDJLQL�GHO�OHJDPH�XPDQR�HG
HPRWLYR�FRQ�XQ�OXRJR��XQ�DIIHWWR��XQD�FRPXQLWj��FKH�GHWHUPLQD�OD�GHILQL]LRQH�GL
XQ¶LGHQWLWj�VRFLDOH�H�FXOWXUDOH��,O�GROFH�ULFRUGR�GHO�SDHVH�QDWuR��XQD�IRWR�GL�IDPLJOLD�
O¶RUJRJOLR�H�OD�QRVWDOJLD�QHL�FRQIURQWL�GHOOH�SURSULH�RULJLQL��GHWHUPLQDQR�VHQWLPHQWL�FKH�RJQL
HVVHUH�XPDQR�SURYD�QHO�FRUVR�GHOOD�SURSULD�HVLVWHQ]D�SHUFKp��DQFKH�TXDQGR�OD�YLD�QRQ�q
EHQ�GHOLQHDWD��HVLVWH�XQD�FHUWH]]D�YLYLGD�H�WHUUHQD��GD�GRYH�YHQLDPR��D�FRVD
DSSDUWHQLDPR�R�D�FKL��HG�HVVHUH�WRUQD�D�SUHYDOHUH�VX�RJQL�DYHUH�PDWHULDOH������/LTXLGD
3KRWRIHVWLYDO�±�:LQWHU�(GLWLRQ���$�FXUD�GL�/DXUD�7RWD
1RYLWj�GHOO¶HGL]LRQH�q�OD�ULDSHUWXUD�GL��6SD]LR�$UFDWH��DFFHVVLELOH�GDOOD�WRUUHWWD�FRQ�VFDOD�D
FKLRFFLROD��XQR�VSD]LR�QRQ�IUXLELOH�DO�SXEEOLFR�GDO�������4XL�SUHQGH�YLWD�/LTXLGD�:LQWHU
(GLWLRQ��OD�VH]LRQH�GHGLFDWD�DOOD�IRWRJUDILD�FRQWHPSRUDQHD�D�FXUD�GL�/DXUD�7RWD��VSLQ
RII�GHO�PDLQ�HYHQW�GL�PDJJLR��/LTXLGD�3KRWRIHVWLYDO�YXROH�HVVHUH�XQ�ULIHULPHQWR�SHU
UHVWLWXLUH��TXDQWR�SL��SRVVLELOH��OR�VWDWR�GHOOD�ULFHUFD�IRWRJUDILFD�QHOOH�VXH�GLYHUVH�IRUPH
G¶HVSUHVVLRQH�H�GHOOR�VWDWR�GHOO¶LPPDJLQH�QHO�PRPHQWR�SUHFLVR�GHOOD�VXD�PDQLIHVWD]LRQH�
FHUFDQGR�GL�GDUH�YRFH�DL�QXRYL�WDOHQWL�GHOOD�IRWRJUDILD�FRQWHPSRUDQHD�
��6WDQG�E\��,O�WHPSR�GHOO¶DWWHVD�±�$�FXUD�GL�*DLD�)HUULQL
,QILQLWH�VRQR�OH�IRUPH�GL�DWWHVD�H�OH�HPR]LRQL�DG�HVVD�FROOHJDWH��(VLVWRQR�SHUVLQR�OXRJKL�±
R�PHJOLR��QRQ�OXRJKL�±�GRYH�QRQ�VL�ID�DOWUR�FKH�DWWHQGHUH��VWD]LRQL��DHURSRUWL��VDOH
G¶DVSHWWR��(SSXUH��TXHOOR�GHOO¶DWWHVD�q�XQ�WHPSR�FRQVLGHUDWR�LQXWLOH��XQ�YXRWR�GD�ULHPSLUH
QHOO¶DJHQGD�GHJOL�LPSHJQL�SURJUDPPDWL��XQD�FDVHOOD�ELDQFD�VXO�FDOHQGDULR��,Q�XQD�VRFLHWj
RULHQWDWD�DOOD�FRVWDQWH�SURGXWWLYLWj��DVSHWWDUH�VLJQLILFD�SHUGHUH�WHPSR��DFFHWWDQGR
SDVVLYDPHQWH�FLz�FKH�QRQ�VL�SXz�FRQWUROODUH��/¶DWWHVD�FRVWULQJH�O¶HVVHUH�XPDQR�D�IDUH�L
FRQWL�FRQ�Vp�VWHVVR�QHO�SUHVHQWH��QHO�TXL�HG�RUD�SHU�HFFHOOHQ]D��PD�q�DQFKH�OD�FRQGL]LRQH
QHFHVVDULD�DOOR�VYLOXSSR�GL�XQ¶LGHD�H�DO�UDJJLXQJLPHQWR�GL�TXDOVLDVL�RELHWWLYR��Ê�O¶LQJUHGLHQWH
VHJUHWR�GHOOD�IHOLFLWj�
��8QSUHGLFWDEOH�±�FRRUGLQDWD�GD�)ODYLD�5RYHWWD
/¶LPSUHYHGLELOLWj�q�OD�SRVVLELOLWj�HVWUDQHD�D�TXDOVLDVL�FDOFROR��PD�ID�SDUWH�GHOOD�YLWD
TXRWLGLDQD��WUDFFLD�OD�VWRULD�GL�FLDVFXQR�GHL�QRGL�SL��VDOLHQWL�GHO�SURSULR�YLVVXWR��L�FDPEL�GL
URWWD�H�LQIOXHQ]D�LO�GHVWLQR��8QSUHGLFWDEOH�q�O¶HORJLR�GHOO¶LPSUHYLVWR�LQ�FXL�OH�YLWH�VL
LQWUHFFLDQR�H�L�OXRJKL�VL�VRYUDSSRQJRQR�
��1LFH�±�1HZ�,QGLSHQGHQW�&XUDWRULDO�([SHULHQFH
3DUDWLVVLPD�(\H�&RQWDFW�DFFRJOLH�OD�;�HGL]LRQH�GL�1LFH�	�)DLU���&RQWHPSRUDU\�9LVLRQV�
,O�SURJHWWR�HVSRVLWLYR�GHGLFDWR�DOOH�QXRYH�SURSRVWH�GHOO¶DUWH�FRQWHPSRUDQHD��GRYH�D
PHWWHUVL�DOOD�SURYD�VRQR�JLRYDQL�DUWLVWL�H�JLRYDQL�FXUDWRUL��SURQWL�D�FRQIURQWDUVL�H�D
UHDOL]]DUH�XQD�PDQLIHVWD]LRQH�DXWRQRPD�DOO¶LQWHUQR�GHO�YDULHJDWR�SDOLQVHVWR�GL�3DUDWLVVLPD�
��GLIIHUHQWL�PRVWUH�FXUDWH�GD����JLRYDQL�FXUDWRUL�FKH�KDQQR�VHOH]LRQDWR�SHUVRQDOPHQWH�JOL
DUWLVWL�SDUWHFLSDQWL�

³ÊFGLVL��/H�LQILQLWH�PXWH�GHOO¶DQLPR³�D�FXUD�GL�/XFUH]LD�&DOLDQL��*LRYDQQL�&HULHOOR�H
%HQHGHWWD�5REHUWR
1HO�IOXLUH�GHOOH�qFGLVL��O
HVVHQ]D�VWHVVD�GHOO
HVVHUH�XPDQR�VL�VYHOD�LQ�XQ�LQWULFDWR�PRVDLFR�GL
WUDVIRUPD]LRQL��2JQL�PXWD��VIDOGDPHQWR��FDPELR�GL�IRUPD�H�GL�SHOOH�ULYHOD�OD�QDWXUD
FDPDOHRQWLFD�GHOO¶XRPR��GHVWLQDWR�H�FRQGDQQDWR��D�PXWDUH��WUDVILJXUDUVL�HG�HYROYHUH�LQ�XQ
FLFOLFR�H�SHUSHWXR�ULWXDOH�D�FXL�QLHQWH�H�QHVVXQR�SXz�VRWWUDUVL��8QLFKH�SURYH�PDWHULDOL�GL
TXHVWR�SURFHVVR�VRQR�OH�qFGLVL��WUDFFH�YLVLELOL�GL�XQD�PHWDPRUIRVL�VHQ]D�ILQH��LQFLVD
QHOO
LQWLPR�WHVVXWR�GHOO
HVLVWHQ]D�XPDQD�
³5HSHWLWD��(WHUQL�ULWRUQL�H�FRQWLQXL�ULPDQGL´�D�FXUD�GL�&DUOD�*HUELQR�H�9LQFHQ]D�2ULDQD
9LUJLOOLWR�/D�UHLWHUD]LRQH�q�LO�VRJJHWWR�DWWRUQR�D�FXL�UXRWDQR�IRUPH��FRORUL��VXRQL�HG�HOHPHQWL
FKH
FRVWLWXLVFRQR�O¶LPPDJLQH��TXHO�OXRJR�VLFXUR�LQ�FXL�ULIXJLDUVL�R�GDOOD�TXDOH�HYDGHUH
GLVSHUDWDPHQWH�
³7LPH�&DSVXOH���,Q�ILQLWD�PLVXUD�GHOOH�FRVH´��D�FXUD�GL�)UDQFHVFD�&DO]j��*UHWD�'H�0DUFKL�H
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0DUWLQD�*KLJQDWWL
,Q�XQ¶HSRFD�LQ�FXL�LO�WHPSR�VFRUUH�LQHVRUDELOPHQWH��O¶XRPR�WHPH�GL�GLPHQWLFDUH�R�HVVHUH
GLPHQWLFDWR��PD�O¶LOOXVLRQH�GL�SRWHU�GLODWDUH�XQ�LVWDQWH�ULVSRQGH�DOO¶DPEL]LRQH�GL�SRWHUOR
UHQGHUH�HWHUQR�
³0XUDWR�IXRUL�QRQ�YL�IHFL�FDVR��6JXDUGL�VXO�FRQILQH´�D�FXUD�GL�0DULR�%URQ]LQR��$ULDQQD
&DPSDQHOOL�H�6WHIDQLD�/R�3RUWR
,Q�XQD�FKLDYH�GL�OHWWXUD�DPSOLILFDWD��O¶HVVHQ]D�GHO�FRQILQH�VHJQD�O¶LQL]LR�GHOOD�SHUFH]LRQH�GHO
VRJJHWWR��ULYDOXWDUH�O¶DFFH]LRQH�GL�FRQILQH�LPSOLFD�DQFKH�O¶RSSRUWXQLWj�GL�UDJLRQDUH�VX�VH
VWHVVL�H�VXO�SURSULR�PRGR�GL�YLYHUH�
³9HQHUH�96�0HGXVD��/LEHUʊ�GL�HVVHUH�GLYHUVʊ´��D�FXUD�GL�$JQHVH�9HQWXUD�H�,U\QD
<HURIH\HYD
'XH�ILJXUH�FRQWUDVWDQWL��9HQHUH�q�DPPLUDWD�GD�WXWWR��PHQWUH�OR�VJXDUGR�GL�0HGXVD�q
WHPXWR�H�PDL�ULFDPELDWR��/D�EHOOH]]D�VWHUHRWLSDWD�DOLPHQWD�XQ�VLVWHPD�FKH�VL�EDVD�VX
SUHJLXGL]L��0HGXVD�LQYHFH�VL�OLEHUD�GD�WXWWR�FLz�FRQ�OD�VXD�XQLFLWj�
³%HDXWLIRRO�0LQGV´�D�FXUD�GL�&DUROLQD�5XJJHUL��'DYLGH�'HOLD�H�&KLDUD�%RGUDW
,QFHUWH]]D��LQVWDELOLWj�H�GLVDJLR�LQWHULRUH��LQ�TXHVWL�XOWLPL�DQQL�OH�SUHVVLRQL�VRFLDOL�O¶DUWLVWD�q
O¶LPPDJLQH�FKLDYH�FKH�SXz�IDUH�GD�SRQWH�WUD�UHDOWj�HVWHUQD�H�UHDOWj�LQWHULRUH�

3HU�OD�;,;�HGL]LRQH�GHOOD�PDQLIHVWD]LRQH�ILHULVWLFD��3DUDWLVVLPD�RVSLWD�WUH�0DLQ�3URMHFWV�FKH
FRQ�OH�ORUR�LQVWDOOD]LRQL�DUULFFKLUDQQR�GDO���DO���QRYHPEUH�JOL�VSD]L�SL��VXJJHVWLYL�GHO
&RPSOHVVR�GHOOD�&DYDOOHUL]]D��GDOOH�PXUD�HVWHUQH�ILQR�DO�FXRUH�GHOOD�&DYDOOHUL]]D��VQRGR
FHQWUDOH�GHOOD�PDQLIHVWD]LRQH�

$SUH�LO�SHUFRUVR�O¶LQVWDOOD]LRQH�YLGHR�6WLFN\�(\HV�GL�$UWKXU�'XII��YLVLELOH�GDOOD�IDFFLDWD
HVWHUQD�GHOOD�&DYDOOHUL]]D�GD�9LD�)UDWHOOL�9DVFR�H�IUXLELOH�OLEHUDPHQWH�GDOOD�FLWWj�
/¶LQVWDOOD]LRQH�GL�'XII�VL�ULIHULVFH�D�³XQR�VWDWR�³SXEEOLFR´�HVSRVWR��LQ�FXL�O¶DUWH�VL�WUDVIRUPD
LQ�XQD�SUDWLFD�VRFLDOH�H�FXOWXUDOH��PHQR�GLSHQGHQWH�GDOO¶DUWLVWD�FRPH�HQWLWj�LQGLYLGXDOH�H
SL��GDOOH�IRU]H�GL�FRHVLRQH�FKH�OHJDQR�LQVLHPH�LO�FRUSR�VRFLDOH��FRLQYROJHQGR�OR�VSHWWDWRUH�
OH�QDUUD]LRQL�VWRULFKH��JOL�HOHPHQWL�SURSUL�GHO�FRQWHVWR�H�DOWUR�DQFRUD´��/¶LQVWDOOD]LRQH��D
FXUD�GL�)UDQFHVFD�&DQIRUD�H�/DXUD�7RWD��VL�LQVHULVFH�DOO¶LQWHUQR�GHO�SDOLQVHVWR�6SD]LR�DOOH
$57,�LQ�&DYDOOHUL]]D��SURPRVVR�GD�)RQGD]LRQH�&RPSDJQLD�GL�6DQ�3DROR�
,O�SHUFRUVR�GHL�0DLQ�3URMHFW�SURVHJXH�FRQ�O¶LQVWDOOD]LRQH�$,5�GL�,'(0�6WXGLR��5XJJHUR
%DUDJOLX��6DPXHOH�3LJOLDSRFKL�H�$QJHOR�6SDWROD���XELFDWD�QHO�JDORSSDWRLR�GHO�&RPSOHVVR
GHOOD�&DYDOOHUL]]D��SXQWR�QHYUDOJLFR�GHOOD�ILHUD��/D�PRQXPHQWDOH�LQVWDOOD]LRQH�LQGDJD�LO
UDSSRUWR�WUD�OD�SLWWXUD�H�O¶DPELHQWH�ULVFULYHQGR�JOL�VSD]L�DUFKLWHWWRQLFL�GHOOR�VWRULFR
FRPSOHVVR�H�VSHULPHQWDQGR�XQ�QXRYR�FRGLFH�QDUUDWLYR�
$�FXUD�GL�)DELR�9LWR�/DFHUWRVD�H�)UDQFHVFD�&DQIRUD��3URJHWWR�UHDOL]]DWR�LQ�FROODERUD]LRQH
FRQ�&DVWHOOR�GL�5LYDUD�±�0XVHR�GL�$UWH�&RQWHPSRUDQHD�H�OD�JDOOHULD�'DYLGH�3DOXGHWWR�$UWH
&RQWHPSRUDQHD�
&KLXGH�LO�SHUFRUVR�O¶LQVWDOOD]LRQH�UHDOL]]DWD�QHOOD�PDQLFD�SL��SUHVWLJLRVD�GHOOD�&DYDOOHUL]]D��OD
0DQLFD�GHO�0RVFD��GL�%H\RQG��$OEHUWR�*HQWLOLQ��*LXOLD�/D]]DUHWWR�H�'DYLGH�%ULJDQWL���FRQ�LO
VXSSRUWR�GL�3DROD�0HQHJKLQL��GDO�WLWROR�%UHDWKLQJ�5RRP��8Q¶RSHUD�VLWH�VSHFLILF�LPPHUVLYD�H
FRLQYROJHQWH��FDSDFH�GL�FRQIRQGHUH�L�OLPLWL�WUD�UHDOH�H�YLUWXDOH��%UHDWKLQJ
5RRP�UDSSUHVHQWD�XQ�LQYLWR�D�VLQFURQL]]DUH�LO�UHVSLUR�FRQ�O¶DPELHQWH�FLUFRVWDQWH��SHU�UL�
FRQQHWWHUVL�FRQ�HVVR�H�UDJJLXQJHUH�XQ�OLYHOOR�VXSHULRUH�GL�HTXLOLEULR�H�DUPRQLD�XQLYHUVDOH�
/¶LQVWDOOD]LRQH�D�FXUD�GL�)UDQFHVFD�&DQIRUD�H�/DXUD�7RWD��VL�LQVHULVFH�DOO¶LQWHUQR�GHO
SDOLQVHVWR�6SD]LR�DOOH�$57,�LQ�&DYDOOHUL]]D��SURPRVVR�GD�)RQGD]LRQH�&RPSDJQLD�GL�6DQ
3DROR�
���L�SURJHWWL�VSHFLDOL�WUD�LQVWDOOD]LRQL�GL�VLQJROL�DUWL�HG�HVSRVL]LRQH�FROOHWWLYH��WUD�FXL
3DUDWLVVLPD�)DFWRU\��$OLQD�$UW�)RXQGDWLRQ��&DRV��0DUJRW�'HO�7XUFR��'LPRUD�2]��.DUHQ
)DEEUR��7KH�3LJHRQ�3DUDGR[��,3(5�FROOHWWLYR��*UHJ�*R\D��LPSHUIHFW�FRPXQLFD]LRQH�
/$%$'$1]N\��3OD\PDUFKH��6KDUH�)HVWLYDO��*DOOHULD�$UWHTXDGUL��*DOOHULD�:LNLDUWH�
,����VSHFLDO�3URMHFWV�
��3DUDWLVVLPD�)DFWRU\���7KH�([KLELWLRQ�9�³,QIUD�RUGLQDULR�&RQWHPSRUDQHR´���D�FXUD
GL�9DOHULD�&LURQH�H�9DOHQWLQD�&RSSROD
0RVWUD�GL�UHVWLWX]LRQH�GHO�TXLQWR�FLFOR�GL�UHVLGHQ]H�GL�3DUDWLVVLPD�)DFWRU\��LO�SURJHWWR�GL
UHVLGHQ]H�SRZHUHG�E\�3DUDWLVVLPD����JOL�DUWLVWL�LQ�PRVWUD��*LXVHSSH�$PRULP�(VSRVLWR��1LFROz
/LQN�+*�$QGUHDWWD��0DULD�&DPPDURWD��0DQXHO�'H�0DUFR��3DROD�*KLDQR��2OJD�/HSUL��*LRQD
0HVVLQD��$OHVVDQGUD�0LWD�H�/XFH�5DJJL�
��$OLQD�$UW�)RXQGDWLRQ���,O�3RWHUH
1HOOD�PRVWUD�,O�3RWHUH����DUWLVWL�VL�FRQFHQWUDQR�VX�YDULH�IRUPH�GL�SRWHUH��LO�SRWHUH�GHOOD
PHQWH�H�OH
GLQDPLFKH�LQWHULRUL�FKH�QH�GHULYDQR��LO�SRWHUH�VRFLDOH�QHOOH�VXH�PDQLIHVWD]LRQL�VWUXWWXUDOL��LO
SRWHUH�GHOOD�QDWXUD��LO�SRWHUH�GHO�WHPSR��LO�SRWHUH�GHOOD�PHPRULD��LO�SRWHUH�GHOO¶XQLYHUVR�
��&DRV���,VWUX]LRQL�SHU�O¶XVR�GHO�WHPSR�IXWXUR���D�FXUD�GL�.VHQLD�<DURVK
,VWUX]LRQL�SHU�O¶XVR�GHO�WHPSR�IXWXUR��O¶RSHUD�GL�&DRV��'DULR�3UXRQWR��q�OD�VLQWHVL�GL�XQD
FRQGL]LRQH�VRVSHVD��/D�IUXVWUDQWH�LOOXVLRQH�GL�XQD�VFHOWD�GL�IDWWR�DVVHQWH��GRYH�DQFKH�OD
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GHFLVLRQH�GL�QRQ�LQWHUYHQLUH�LQHYLWDELOPHQWH�LQIOXHQ]D�LO�IXWXUR��8Q¶XQLFD�ULVROX]LRQH
SRVVLELOH��O¶DFFHWWD]LRQH�H�OD�ILORVRILFD�FRQWHPSOD]LRQH�GL�XQD�LUUHYHUVLELOH�FDGXFLWj�
��0DUJRW�'HO�7XUFR���0DSV��&LWLHV�DQG�&LWL]HQV����D�FXUD�GL�&ODXGLD�%LRWWR
&RQ�OH�RSHUH�GL�SL[HO�DUW�0DULD�6LOYLD�0DUJRW�'HO�7XUFR�UHLQWHUSUHWD�OD�FDUWRJUDILD�GL�DOFXQH
FLWWj��,O�SURJHWWR�0DSV��&LWLHV�DQG�&LWL]HQV��HVSRQH�GD�XQ�ODWR�O¶RUGLQH�FRORUDWR�GHO�SXQWR
FURFH��FKH�UDSSUHVHQWD�OH�JHRPHWULH�GHJOL�VSD]L�WUD�DUFKLWHWWXUD�H�QDWXUD��'DOO¶DOWUR�LO
VXEVWUDWR�FDRWLFR�GL�HPR]LRQL�JHQHUDWR�GD�UHOD]LRQL��VWRULH�H�VRJQL��GL�FXL�OH�FLWWj�VRQR�LO
ULIOHVVR�PDWHULFR��&RPH�VRSUD��FRVu�DQFKH�VRWWR��OD�YHULWj�q�O¶LQVLHPH�GHL�GXH�ODWL��HG�q
DXWHQWLFD�
��'LPRUD�2]���,PSURQWH�PQHPRQLFKH���D�FXUD�GL�)HGHULFD�)UXWWHUR
$UWLVWL�LQ�PRVWUD��(PDQXHOD�%DULOR]]L�&DUXVR�	�'DQLHOD�1DQF\�*UDQDWD��&pFLOH�'RQDWR
6RXSDPD��$QWRQLR�/DIHUOLWD��5RVVHOOD�3RLGRPDQL
,PSURQWH�PQHPRQLFKH�SUHVHQWD�OH�RSHUH�GL���DUWLVWL�OD�FXL�ULFHUFD�HVSORUD�OD�QHFHVVLWj
LPSHULRVD�GHOO¶HVVHUH�XPDQR�GL�ODVFLDUH�XQD�WUDFFLD��XQ¶LPSURQWD�LQGHOHELOH��SHU�WHQWDUH�GL
DUUHVWDUH�OR�VFRUUHUH�GHO�WHPSR�H�DIIHUPDUH�WXWWD�OD�IUDJLOLWj�GHOOD�SURSULD�HVLVWHQ]D�
��.DUHQ�)DEEUR���,O�QRQ�ULWRUQR���D�FXUD�GL�.VHQLD�<DURVK
,O�QRQ�ULWRUQR�q�LO�WHPD�GHOO¶HVSRVL]LRQH�GL�.DUHQ�)DEEUR�D�FXUD�GL�.VHQLD�<DURVK��/D
GLVWUX]LRQH�GL�XQD�YLVLRQH�URPDQWLFD�H�VSHQVLHUDWD�GHOOD�YLWD��OD�µILQH�GHOOD�ILDED¶�FKH�LQYHFH
VL�HYROYH�LQ�XQ�GUDPPDWLFR�UHVRFRQWR�FKH�LPSDWWD�FRQ�OD�UHDOWj�GHO�TXRWLGLDQR��&Lz�FKH
ULPDQH�q�OD�VSHUDQ]D�GL�FDPELDUH�LO�IXWXUR�DVVXPHQGRVL�OD�UHVSRQVDELOLWj�VXOO¶DFFDGXWR�
��*UHJ�*R\D���/D�3DXUD�GHO�JLXGL]LR�DOWUXL
*UHJ�*R\D�QDVFH�D�7RULQR��GRYH�GDO������HVSORUD�LO�PRQGR�GHOO¶DUWH�XUEDQD��&UHD�OH�)DVW
$UW��RSHUH�GL�VWUHHW�DUW�SDUWHFLSDWD�FKH�LQWHUSUHWDQR�OD�ULFHUFD�GL�LPPHGLDWH]]D�QHOOD
VRFLHWj�DWWXDOH��/D�VXD�DUWH�SDUOD�LO�OLQJXDJJLR�GHOOD�JHQHUD]LRQH�=��VWUHWWD�WUD�VRFLDO
QHWZRUN��IDVW�IDVKLRQ�H�DSS�G¶LQFRQWUL��3HU�3DUDWLVVLPD�UHDOL]]HUj�/D�3DXUD�GHO�JLXGL]LR
DOWUXL��XQ¶RSHUD�GL�DUWH�LQWHUDWWLYD�FKH�VL�SURSRQH�GL�UDFFRJOLHUH�OH�SDXUH�H�OH�LQVLFXUH]]H
GHL�SDUWHFLSDQWL�PHGLDQWH�OD�ORUR�SDUWHFLSD]LRQH�DOO¶RSHUD�H�GL�LQGDJDUH�VXO�SHVR�GHO�JLXGL]LR
DOWUXL��/¶DUWLVWD�WUDVIRUPD�FRVu�XQD�WHOD�GD�OXL�GLSLQWD�LQ�XQ�YHUR�H�SURSULR�PHGLD��FRQ�FXL�JOL
VSHWWDWRUL�LQWHUDJLVFRQR�VFULYHQGR��/¶HVSHULHQ]D�GHOO¶RSHUD�QRQ�VL�OLPLWD�DOOD�UHDOWj��PD
SURVHJXH�LQ�IRUPD�GL�YLGHR�QHOOD�VH]LRQH�FRPPHQWL�GHL�VRFLDO�GHOO¶DUWLVWD��LQ�TXHVWR�VSD]LR
VL�FUHD�XQ¶LQWHUD]LRQH�FKH�YDOLFD�LO�FRQILQH�WUD�RIIOLQH�H�RQOLQH�
��LPSHUIHFW�&RPXQLFD]LRQH���3,;(/�)$&(6���D�FXUD�GL�LPSHUIHFW�&RPXQLFD]LRQH
3,;(/�)$&(6�q�XQ�SURJHWWR�DUWLVWLFR�FKH�VL�LQWHUURJD�VXOOH�UHOD]LRQL�GL�LQWHUGLSHQGHQ]D
VHPSUH�SL��VROLGH�WUD�UHDOH�H�YLUWXDOH��SURSRQHQGR�XQD�ULIOHVVLRQH�VXOOD�VFRPSRVL]LRQH�GHOOH
LPPDJLQL��4XDQWL�SL[HO�RFFRUURQR�SHU�UDSSUHVHQWDUH�LO�GDWR�HVSHUHQ]LDOH�GHOOD�QRVWUD
FXOWXUD�YLVLYD"�,Q�XQ�PRQGR�GLJLWDOH�GRYH�OD�SL��SLFFROD�XQLWj�YLVLYD�GLYHQWD�LO�SL[HO��LQ�DUWH
O¶HVSHULHQ]D�GHOOR�VJXDUGR�VL�WUDGXFH�LQ�PRGHUQL�PRVDLFL�GL�FRORUL��FKH�RVVHUYDWL�GDOOD�JLXVWD
SURVSHWWLYD�ODVFLDQR�DSSDULUH�O¶LPPDJLQH�RULJLQDOH��3HU�TXHVWR�LPSHUIHFW�FRPXQLFD]LRQH
FUHD�XQ�DOOHVWLPHQWR�VLWH�VSHFLILF�FKH�FKLDPD�L�YLVLWDWRUL�D�LQWHUDJLUH�FRQ�OH�RSHUH�HVSRVWH�
��,3(5�FROOHWWLYR���$WWHUUDJJLR
,3(5�FROOHWWLYR�q�XQ�JUXSSR�PXOWLGLVFLSOLQDUH�FRQ�OD�SDVVLRQH�SHU�OD�FUHDWLYLWj��SHU�OD
VRVWHQLELOLWj�H�OH�IRUPH�GL�HVSUHVVLRQH�LQWHUDWWLYD��/D�VXD�ULFHUFD�LQGDJD�OD�UHOD]LRQH�WUD�LO
WHUULWRULR�H�OH�VXH�FRPXQLWj��FRQ�O¶RELHWWLYR�GL�FDWWXUDUH�OR�VJXDUGR�GHO�SXEEOLFR�DWWUDYHUVR
SURJHWWL�VRFLDOPHQWH�FRLQYROJHQWL�FKH�ULHVFDQR�D�OHJDUVL�DOOR�VWRU\WHOOLQJ�ORFDOH�
/¶LQVWDOOD]LRQH�SHU�O¶DUW�ZHHN��$WWHUUDJJLR��KD�O¶RELHWWLYR�GL�SRUWDUH�µD�WHUUD¶�OD�/XQD�FRQ
PDWHULDOH�GL�VFDUWR�ULFLFODWR��GDQGR�D�WXWWL�OD�SRVVLELOLWj�GL�HVSORUDUOD�H�GL�JXDUGDUH�LO�QRVWUR
VWHVVR�SLDQHWD�GD�XQD�SURVSHWWLYD�GLYHUVD��,�YLVLWDWRUL�SRWUDQQR�LQWHUDJLUH�FRQ
O¶LQVWDOOD]LRQH��XVDQGROD�FRPH�VSD]LR�SHU�VRFLDOL]]DUH����3/$<0$5&+(
3/$<0$5&+(��SULPR�VSLQ�RII�GHOO¶8QLYHUVLWj�GHJOL�6WXGL�GL�0DFHUDWD��QDVFH�QHO������H�VL
FRQILJXUD�SHU�YRFD]LRQH�FRPH�XQ�PDVK�XS�GL�VDSHUL�H�DELOLWj�WHFQLFKH�JUD]LH�DOOD�FRHVLRQH
IUD�VRFL�IRQGDWRUL��HVSRQHQWL�GHOO¶8QLYHUVLWj�H�UDSSUHVHQWDQWL�GL�UHDOWj�LPSUHQGLWRULDOL�
3/$<0$5&+(�SHUVHJXH�XQ
LGHD�GL�VYLOXSSR�GHULYDQWH�GDOOD�FRQWDPLQD]LRQH�GL�LGHH��DWWRUL�H
FRPSHWHQ]H��SRQHQGR�SDUWLFRODUH�DWWHQ]LRQH�DOOD�YDORUL]]D]LRQH�GHO�WHUULWRULR�H�GHO
SDWULPRQLR�FXOWXUDOH�DWWUDYHUVR�OH�,&7�H�LO�YLGHRPDSSLQJ�
��/$%$'$1]N\���,�LGHQWLI\�P\�VHOI�DV�µD�SHUVRQ�ZKR¶V�ULJKW¶��0\�SURQRXQV�DUH�µ\HS¶�
µDJUHH¶���D�FXUD�GL�/$%$'$1]N\�6WXGLR
,Q�,�LGHQWLI\�P\�VHOI�DV�µD�SHUVRQ�ZKR¶V�ULJKW¶��0\�SURQRXQV�DUH�µ\HS¶��µDJUHH¶��/$%$'$1]N\
GHGLFD�O¶DWWHQ]LRQH�DOO¶LQWHUD]LRQH�WUD�L�FRQFHWWL�GL�LQFOXVLYLWj��WROOHUDQ]D�H�PRUDOH��GD
VHPSUH�VRJJHWWD�D�VHQVLELOL�SRODUL]]D]LRQL�D�VHFRQGD�GHOOR��VSLULWR�GHO�WHPSR���7DOH
FRQWUDGGL]LRQH�q�GHFLIUDELOH�HVWUDSRODQGROD�GDO�PDUDVPD�FXOWXUDOH�LQ�FXL�VL�WURYD�DG�RJJL
LQYLVFKLDWD��FRQVDSHYROL�GHL�³ELDV´�FRJQLWLYL�FXOWXUDOL�H�YL]L��Ê�XQ�DUWLVWD�FRQWHPSRUDQHR
LWDOLDQR��VSHFLDOL]]DWR�LQ�LQVWDOOD]LRQL�XUEDQH�PRQXPHQWDOL�UHDOL]]DWH�D�SDUWLUH�GD�PDWHULDOL
JLj��GLJHULWL��GDO�SURFHVVR�GL�SURGX]LRQH�H�FRQVXPR�
��6KDUH�)HVWLYDO���(ODERUDWRU��7KH�+HDUW�RI�WKH�$UWLILFLDO�,QWHOOLJHQFH
/R�6KDUH�)HVWLYDO��SURGRWWR�GD�7KH�6KDULQJ��QHOOD�VXD���D�HGL]LRQH�SUHVHQWD�(ODERUDWRU�
7KH�KHDUW�RI�WKH�$UWLILFLDO�,QWHOOLJHQFH��WHPD�FKH�HVSORUD�OH�$,�FRQ�XQ�IRFXV�VXL�ORUR�FRQILQL
QHO�PRQGR�GHOO
DUWH��/
HYHQWR�PHWWH�LQ�OXFH�VHL�RSHUH�LQWHUQD]LRQDOL�H�DFFRJOLH�O
RSHUD
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SXEEOLFD�&ULVWDOOR�GL�/XFH�GL�'LHJR�6FURSSR��LO�QXRYR�SURJHWWR�GHO�9HUVLILFDWRUH��H�OH
FUHD]LRQL�GHJOL�DOOLHYL�GL�6KDUH�&DPSXV�
��7KH�3LJHRQ�3DUDGR[���D�FXUD�GL�)UDQFHVFD�&DQIRUD
)RQGD]LRQH�3DLGHLD�q�EHQHILFLDULD�GL�XQ�SURJHWWR�HVSRVLWLYR�FKH�XQLVFH�H�UDFFRJOLH�OH�RSHUH
GL�WUH�DUWLVWL���$QGUHD�*DPED��)HGHULFR�/XFLDQL�H�)DEUL]LR�6HUUD���FKH��D�GLYHUVR�WLWROR�
VRQR�DQFKH�SDUWH�DWWLYD�GHOOD�YLWD�GHOOD�IRQGD]LRQH��/D�PRVWUD�GDO�WLWROR�7KH�3LJHRQ
3DUDGR[�SUHVHQWD�VFXOWXUH�H�GLSLQWL�FKH�FRQ�DSSURFFL�GLYHUVL�WUDWWDQR�GL�ELRGLYHUVLWj�
HTXLOLEUL�QDWXUDOL�DOWHUDWL�H�VSHFLH�LQ�YLD�GL�HVWLQ]LRQH��/¶LGHD�GL�FRPXQLWj�FKH�)RQGD]LRQH
3DLGHLD�GD�VHPSUH�SURPXRYH�H�LQFDUQD�ULWRUQD�DOO¶LQWHUQR�GL�XQD�PRVWUD�FROOHWWLYD�FKH
GLYHQWD�DQFKH�XQ�SURJHWWR�EHQHILFR�FRQGLYLVR��3DUWH�GHO�ULFDYDWR�GHOOD�YHQGLWD�GHOOH�RSHUH
VDUj�LQIDWWL�GHYROXWR�DO�VRVWHJQR�GHL�SURJHWWL�GL�)RQGD]LRQH�3DLGHLD�D�IDYRUH�GHL�EDPELQL
FRQ�GLVDELOLWj�H�DOOH�ORUR�IDPLJOLH�
��*DOOHULD�$UWHTXDGUL���'LUHWWRUH�0DVVLPR�=DQRQ
$UWLVWV��3DROR�)XPDJDOOL��)HOLFLDQD�0RUH��/RUHQ]R�%LFFL��3DROR�%UXJLROR
*DOOHULD�$UWHTXDGUL�HVSRUUj�XQ¶DFFXUDWD�VHOH]LRQH�GL�RSHUH�GL�DUWLVWL�HPHUJHQWL�
FRQWHPSRUDQHL�H�VWRULFL]]DWL�
��*DOOHULD�:LNLDUWH���'LUHWWULFH�'HERUDK�3HWURQL
5DSUHVHQWHG�$UWLVWV��0U�)RJ��5XEHQV�)RJDFFL��0DULR�(VSRVLWR��0DUFR�/RGROD��6WHIDQR
3X]]R��3DROR�3DVWRULQR��)DEUL]LR�%LFLR�&DGRSSL��3URJHWWR�LQWHUDPHQWH�GHGLFDWR�DOO¶DUWH
FRQWHPSRUDQHD�H�DL�VXRL�SURWDJRQLVWL��GRYH�UHWURVSHWWLYH�GL�DUWLVWL�VWRULFL]]DWL�VL
DIILDQFDQR�D�TXHOOH�GL�DUWLVWL�GL�QXRYD�JHQHUD]LRQH�FHUFDQGR�XQ�GLDORJR�GL�FRQWLQXLWj�WUD�LO
SDVVDWR�HG�LO�SUHVHQWH�
1HL�JLRUQL�GL�PDQLIHVWD]LRQH�QRQ�PDQFDQR�FROODERUD]LRQL�HVWHUQH�FRQ�UHDOWj�WRULQHVL
FRPH�%LDQFR�7DQJHULQH�H�,OOXVWDWLRQ��H�DUWLVWL�FRPH�'DYLGH�%RQDLWL�FRQ�L�VXRL�ULWUDWWL
IRWRJUDILFL�VWDPSDWL�OLYH�SHU�SXEEOLFR�H�YLVLWDWRUL�
3DUDWLVVLPD�(\H�&RQWDFW�QRQ�UDFFKLXGH�LQ�Vp�VROR�OD�WUDGL]LRQDOH�IRUPD�ILHULVWLFD��PD�DQFKH
DWWLYLWj�ULYROWH�DO�SXEEOLFR�FRPH�LO�SDOLQVHVWR�/LYH�
3DUDWLVVLPD�/,9(��SRZHUHG�E\�&RPSDJQLD�GHL�&DUDLEL��q�LO�SDQHO�GL�LQFRQWUL��WDON�H
SHUIRUPDQFH�FKH�DFFRPSDJQD�LO�SXEEOLFR�SHU�WXWWD�OD�GXUDWD�GHOOD�PDQLIHVWD]LRQH��7UD
DUWH��DUFKLWHWWXUD��QXRYH�WHFQRORJLH��VRFLHWj�H�DWWXDOLWj��VSLULWXDOLWj�H�PXVLFD��LO�SDOFR�GL
3DUDWLVVLPD�/,9(�DPSOLD�OR�VJXDUGR�VX�XQR�VFHQDULR�D�WXWWR�WRQGR�QHO�PRQGR�GHOO¶DUWH�
7UD�OH�SHUIRUPDQFH�FKH�VL�VXVVHJXRQR�QHL���JLRUQL�GL�ILHUD��&RPSDJQLD�GHL
&DUDLEL�SUHVHQWD���OLYH�SDLQWLQJ�FRQ�JOL�DUWLVWL�)DELR�3HWDQL��0D[�3HWURQH��1LFH�	�)R[�H
9DOHQWLQD�%RQJLRYDQQL��FKLDPDWL�D�LQWHUSUHWDUH�L�TXDWWUR�SLODVWUL�GHOOR�VWDWXWR�GHOO
D]LHQGD�
VRVWHQLELOLWj�DPELHQWDOH��FXOWXUD��SHUVRQH�H�JHQGHU�	�VRFLDO�HTXDOLW\��/D�QHR�%�&RUS
&RPSDJQLD�GHL�&DUDLEL�FRQIHUPD�FRVu�LO�SURSULR�LPSHJQR�YLUWXRVR�D�VXSSRUWR�GL
PDQLIHVWD]LRQL�FXOWXUDOL�H�DUWLVWLFKH�FKH�SURPXRYRQR�LO�YDORUH�XPDQR��LO�ULVSHWWR�H�OD�WXWHOD
GHOO
DPELHQWH��LO�VRVWHJQR�H�OR�VYLOXSSR�GL�DWWLYLWj�FXOWXUDOL�H�OD�VRFLDOLWj�
�,O�QRVWUR�ULQQRYDWR�VRVWHJQR�D�3DUDWLVVLPD����FRPPHQWD�)DELR�7RUUHWWD��*HQHUDO�0DQDJHU
GL�&RPSDJQLD�GHO�&DUDLEL����VL�LQVHULVFH�LQ�PRGR�FRHUHQWH�FRQ�LO�QRVWUR�VSLULWR
GL�%�&RUS�H�GL�6RFLHWj�%HQHILW��,Q�&RPSDJQLD�GHL�&DUDLEL�FL�LPSHJQLDPR�QHO�FRQLXJDUH
FUHVFLWD�D]LHQGDOH�H�VRVWHQLELOLWj�DPELHQWDOH��HFRQRPLFD�H�VRFLDOH��,Q�TXDQWR�HVVHUL�XPDQL
PD�DQFKH�LQ�TXDQWR�DWWRUL�VRFLDOL�HG�HFRQRPLFL��FUHGLDPR�GL�DYHUH�XQD�UHVSRQVDELOLWj�H�XQ
UXROR�QHO�SURPXRYHUH�H�VRVWHQHUH�XQ�FDPELDPHQWR�SRVLWLYR�DWWUDYHUVR�OH�QRVWUH�D]LRQL��/D
FXOWXUD�p�XQR�GHL�SLODVWUL�GHO�QRVWUR�VWDWXWR��SHU�TXHVWR�VLDPR�OLHWL�GL�VXSSRUWDUH
PDQLIHVWD]LRQL�FXOWXUDOL�H�DUWLVWLFKH�FRPH�3DUDWLVVLPD��XQR�GHJOL�HYHQWL�GL�ULIHULPHQWR�QHO
SDQRUDPD�DUWLVWLFR�D�OLYHOOR�QD]LRQDOH´�
$OO¶LQWHUQR�GHL�/,9(��VL�LQVHULVFH�6SD]LR�DOOH�$UWL�LQ�&DYDOOHUL]]D��LO�SDOLQVHVWR�SURPRVVR
GD�)RQGD]LRQH�&RPSDJQLD�GL�6DQ�3DROR��FRQ�OD�SHUIRUPDQFH�GL�'DQLHOH�0DKHQGUD
5LJJLDUGL�%DJQR�GL�*RQJ�DOO
LQWHUQR�GHOO
LQVWDOOD]LRQH�GL�%(<21'��GXH�6RXQG9LHZV
ULVSHWWLYDPHQWH�GL�%DDE�H�2WWRGL[�H�XQ�WDON�FRQ�)DUP�&XOWXUDO�3DUN�SHU�LO�FLFOR�³$UWH
&RQWHPSRUDQHD�SHU�5LJHQHUD]LRQH�8UEDQD´��
&RRUGLQHUDQQR�OH�VHUDWH�GL�3DUDWLVVLPD�/,9(�GDO���DO���QRYHPEUH�:,5('�H�*(1$8�FRQ�OD
SURSRVWD�PXVLFDOH�DOO¶LQWHUQR�GHJOL�VSD]L�GHO�%ORRPLQJ�3OD\JURXQG��DWWUDYHUVR�OH
VRQRUL]]D]LRQL�GHL�SURSUL�GM��FRQ�VHOH]LRQL�HOHWWURQLFKH�GD�DVFROWR�FKH�VSD]LHUDQQR�GDOOD
PXVLFD�DPELHQW�D�TXHOOD�VSHULPHQWDOH��GDOOD�GHHS�KRXVH�DO�IXQN��$SUH�LO�FLFOR�GHOOH
VRQRUL]]D]LRQL�O¶DSSXQWDPHQWR�GL�3HUIRUPLQJ�WKH�&OXE�/DVFLDPL�HQWUDUH�GL�&LQ]LD�&HFFDUHOOL�H
*LJL�3LDQD��LQ�FROODERUD]LRQH�FRQ�OD�JDOOHULD�5LFFDUGR�&RVWDQWLQL�&RQWHPSRUDU\�
/¶RIIHUWD�VL�DPSOLD�DQFKH�DL�SL��SLFFROL�FRQ�ODERUDWRUL�FUHDWLYL�GL�3DUDWLVVLPD�.,'6��DWWLYLWj
ODERUDWRULDOL�FKH�SHUPHWWRQR�GL�FRLQYROJHUH�L�EDPELQL�QHOOD�FUHDWLYLWj�H�QHOO¶DUWH
FRQWHPSRUDQHD��8Q�PRPHQWR�GL�LQFRQWUR�WUD�DUWLVWL�H�EDPELQL��SHU�RIIULUH�ORUR�O¶RFFDVLRQH�GL
FROWLYDUH�XQ¶LPPDJLQD]LRQH�IHUWLOH�DWWUDYHUVR�XQ�ODYRUR�SHUVRQDOH�DWWLYR��FKH�XQLVFH�LO
GLYHUWLPHQWR�DOOD�VSHULPHQWD]LRQH�GL�WHFQLFKH�DUWLVWLFKH�RULJLQDOL�
'XUDQWH�L�JLRUQL�GL�PDQLIHVWD]LRQH��LO�FRUWLOH�GHO�0RVFD�GHOOD�&DYDOOHUL]]D��RVSLWD�O
$UHD�)RRG
DQG�GULQN�DWWUH]]DWD�FRQ�SURSRVWH�FDOGH�FRPH�SULPL�SLDWWL�H�KDPEXUJHU��FRQ�OD
SDUWHFLSD]LRQH�GHL�0DHVWUL�GHO�*XVWR�H�LO�&RQVRU]LR�0DHVWUL�GHO�*XVWR�
1RYLWj�GHOO¶HGL]LRQH�q�OD�6SRQVRUVKLS�FRQ�7LQGHU���/RYH�6SRQVRU�GL�3DUDWLVVLPD�(\H
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$FTXLVWD�LO�JLRUQDOH

$FFHGL $EERQDWL

&URQDFD,O�YLGHRPDSSLQJ�GL�3OD\0DUFKH�VEDUFD�D��3DUDWLVVLPD�

��� +RPH
���

0DFHUDWD
���

&URQDFD
���

,O�YLGHRPDSSLQJ�GL�3OD\0DUFKH�VEDUFD�D��3DUDWLVVLPD�

,O�YLGHRPDSSLQJ�GL�3OD\0DUFKH�VEDUFD�D��3DUDWLVVLPD�
�,1���72���SURJHWWR�LQHGLWR�GL�3OD\0DUFKH��VSLQ�RII�GHOO
8QLYHUVLWj�GL�0DFHUDWD��VDUj�SURWDJRQLVWD
GHOOD�IDFFLDWD�GL�LQJUHVVR�GL�3DUDWLVVLPD�������(VSORUHUj�LO�WHPD�GHOO
H\H�FRQWDFW�DWWUDYHUVR�LO
YLGHRPDSSLQJ��8Q
RFFDVLRQH�SHU�FHOHEUDUH�DUWLVWL�H�RSHUH�FKH�KDQQR�LQWHUSUHWDWR�OR�VJXDUGR�

��QRY�����

,O�YLGHRPDSSLQJ�GL�3OD\0DUFKH�VEDUFD�D��3DUDWLVVLPD�

7 UD�L�SURJHWWL�VSHFLDOL�VFHOWL�GDOOD�GLUH]LRQH�DUWLVWLFD
GL�3DUDWLVVLPD�������PDQLIHVWD]LRQH�ILHULVWLFD�GL
ULIHULPHQWR�SHU�O¶DUWH�FRQWHPSRUDQHD��F¶q�TXHOOR�GL

3OD\0DUFKH��SULPR�VSLQ�RII�GHOO¶8QLYHUVLWj�GL�0DFHUDWD�
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3275(%%(�,17(5(66$57,�$1&+(

&URQDFD

,Q�SLQDFRWHFD�SUHVHQWD]LRQH�GHO�OLEUR�VXL�3DSL
PDUFKLJLDQL

&URQDFD

(FFR�LO�SURJUDPPD�GHOOD�FHULPRQLD�GHO��
QRYHPEUH

&URQDFD

$FFRJOLHQ]D�H�LPPLJUD]LRQH��O¶$QSL�QH�SDUOD�FRQ
�/D�SULPD�JRFFLD�

&URQDFD

�/H�VHUDWH�GHO�&DL���WUH�LQFRQWUL�VXOOD�PRQWDJQD

&URQDFD

9LD�DJOL�LQFRQWUL�VXOO¶DUWH�GL�+XJR�3UDWW

7HQQLV

6LQQHU�EXVVD�DOOD�OHJJHQGD��1ROH�RUD�VL�SXz
EDWWHUH

9ROOH\

6DYLQR�'HO�%HQH�IUHQD��,PRFR�VHPSUH�UHJLQD�
6SHWWDFROR�LQ�FDPSR

9ROOH\

/D�6XSHUFRSSD�UHVWD�WDE����2FFDVLRQL�QRQ
VIUXWWDWH�

��5LSURGX]LRQH�ULVHUYDWD

SURWDJRQLVWD�GHOOD�IDFFLDWD�GL�LQJUHVVR�GL�3DUDWLVVLPD��VDUj
LQIDWWL��,1���72���TXHVWR�LO�QRPH�GHO�SURJHWWR�LQHGLWR�RVSLWH
GHOOD�ILHUD�WRULQHVH��SURMHFWLRQ�PDSSLQJ�FKH�HVSORUHUj�LO
WHPD�GHOO¶H\H�FRQWDFW��HYLGHQ]LDQGR�FRPH�JOL�DUWLVWL�OR
DEELDQR�XWLOL]]DWR�SHU�WUDVPHWWHUH�HPR]LRQL��VLJQLILFDWL�H
FRQQHVVLRQL�FRQ�LO�SXEEOLFR���/D�FRPSOHVVLWj�GHOOD�UHDOWj�H
GHL�OLQJXDJJL�QHFHVVDUL�SHU�FRPSUHQGHUOD�±�VRWWROLQHD
5REHUWR�3HUQD��SUHVLGHQWH�GL�3OD\0DUFKH�±�FL�REEOLJD�D
FRQIURQWDUH�H�D�IDU�GLDORJDUH�GLYHUVH�IRUPH�GL�HVSUHVVLRQH
DSSDUHQWHPHQWH�QRQ�VHPSUH�FRHUHQWL��PD�FKH�JUD]LH�DO
YLGHRPDSSLQJ�LO�SURJHWWR��,Q«72��ULHVFH�D�VLQWHWL]]DUH��
��,Q«72��YXROH�FHOHEUDUH�±�DIIHUPD�0LFKHOH�6SDJQXROR�
DPPLQLVWUDWRUH�GHOHJDWR�GL�3OD\0DUFKH�±�DUWLVWL�H�RSHUH�FKH
KDQQR�LQWHUSUHWDWR�H�UDSSUHVHQWDWR�OR�VJXDUGR��5LQJUD]LR�OD
GLUH]LRQH�DUWLVWLFD�GL�3DUDWLVVLPD�SHU�DYHUFL�VFHOWR��GDQGRFL
OD�SRVVLELOLWj�GL�YHVWLUH�XQD�IDFFLDWD�WDQWR�LPSRUWDQWH��
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�JT~TdbLî_dH?_Lî�_"?~Tdb?_LÈTr

��� Ĵ �w �` �r �Æ �ȁ �Ӑ �Ƌ �'LUHWWRUH �ƈ �$UFKLYLR �ͣ �0RELOH

,1�%5(9(

RTdxLJZî��îbdxLaGoL

0DWWRQH��LQ�3LHPRQWH�PHUFDWR
D�GXH�YHORFLWj��VWDELOL�L�SUH]]L
GL�YHQGLWD��FUHVFRQR�JOL�DIILWWL

aLoHd_LJZî��îbdxLaGoL

$�7RULQR�L�EULYLGL�QRQ�VRQR�SHU
+DOORZHHQ��OH�SLFFROH�D]LHQGH
WUHPDQR�SHU�OH�JXHUUH�H�LO
FRVWR�GHO�GHQDUR

a?orLJZî��îdrrdGoL

$EEDWWLPHQWR�GHOOH�EDUULHUH
DUFKLWHWWRQLFKH��QHO�����
5RPD�FRSUH�DSSHQD�XQ�WHU]R
GHL�&RPXQL�SLHPRQWHVL

,O�JLDUGLQR�GLYHQWD�LQWHOOLJHQWH�
HFFR�3ROL/LQH�*DUGHQ��O·DUUHGR
HFRVRVWHQLELOH

&KLHUL��DO�YLD�OD�PRVWUD�GL
&D\HWDQD�/ORSLV�$OYDUH]
´'LDULR�GH�/X]��4XDQGR�OD
IRWRJUDILD�LQFRQWUD�OD�SLWWXUDµ

7RULQR��/LYH�3HUIRUPDQFH�GL
/DZUHQFH�0DOVWDI�DOOR�6FDOR
9DOGRFFR�LQ�SULPD�QD]LRQDOH

&RQWULEXWR�SHU�FKL�SRVVLHGH�XQ
GLHVHO�(XUR������H��

,O�SL��JUDQGH�SDUFR�WHPDWLFR
GHO�1DWDOH�q�D�),&2

&+(�7(032�)$

58%5,&+(

$PELHQWH�H�1DWXUD

9LYL&KLYDVVR

3URQWR�FRQGRPLQLR

%XRQ*LUR

$&&$'(9$�81�$112�)$

(FRQRPLD�H�ODYRUR
,YUHD�SURURJD�VLQR�D
ILQH�DQQR�O·HVHQ]LRQH
GDO�SDJDPHQWR�GHO
VXROR�SXEEOLFR�SHU�L
GHKRUV

$WWXDOLWj
6WXGLR�GL�8QLWR�H
GHOO
$VO�7R���LQIDUWR�R
LFWXV�ULGXFRQR�GHO����
OH�SRVVLELOLWj�GL
ULHQWUR�DO�ODYRUR

&URQDFD
8QD�WDUJD�SHU�OH
YLWWLPH�GHO�&RYLG�QHO
FLPLWHUR�GL�6DQ�0DXUR

/HJJL�WXWWH�OH�QRWL]LH

_����QRYHPEUH������������

�?î�dbrLaldo?o{î�orî8LL^îLbro?
bL_îxTxdÊîJ?îdRRTî?lodbdîrsrrLî_L
QTLoLîLîbdbîpd_d
?î�orTppTa?î?î�_sG��_sGîrsrrTîR_TîLxLbrTîJL__?
pLrrTa?b?îJL__í?orL

/D�VHWWLPDQD�GHOO
DUWH�WRULQHVH�HQWUD�QHO�YLYR��'D�$UWLVVLPD��PDLQ�HYHQW�FKH
VL�VYROJHUj�FRPH�GD�WUDGL]LRQH�DOO
2YDO�GHO�/LQJRWWR��ILQR�DO�IHVWLYDO�GHOOD�DUWL
GLJLWDOL�H�PXVLFDOL��&OXE�&OXE��

'D�RJJL�ILQR�DO���QRYHPEUH��HFFR�OH�ILHUH�H�OH�LQL]LDWLYH�GL�TXHVW
DQQR��

$57,66,0$�GDO���DO���QRYHPEUH
(YHQWR�SULQFLSDOH�GHOOD�VHWWLPDQD�GHOO·DUWH�WRULQHVH��$UWLVVLPD�TXHVW·DQQR�VL
SUHSDUD�D�VSHJQHUH����FDQGHOLQH��&RQVLJOLDPR�DUPDUVL�GL�WDQWD�SD]LHQ]D�H
GHOOD�FDUWLQD�XIILFLDOH�SHU�RULHQWDUVL�WUD�OH�����JDOOHULH�GD����3DHVL��RVSLWL�GL
TXHVWD�HGL]LRQH�������OD�VHFRQGD�GLUHWWD�GD�/XLJL�)DVVL�FKH�VL�WHUUz�GDO���DO
��QRYHPEUH��7HPD�GHO������VDUj�5HODWLRQV�RI�FDUH��4XDWWUR�OH�VH]LRQL
SULQFLSDOL�GHOOD�ILHUD��OH�VWHVVH�GL�VHPSUH��0DLQ�6HFWLRQ��1HZ�(QWULHV�
0RQRORJXH�'LDORJXH�H�$UW�6SDFHV�	�(GLWLRQV��/H�VH]LRQL�FXUDWH�UHVWDQR
'LVHJQL��3UHVHQW�)XWXUH�H�%DFN�WR�7KH�)XWXUH�FKH�TXDVL�UDGGRSSLDQR�L
SURJHWWL�PRQRIJUDILFL�GL�DUWLVWL�VLQJROL��TXHVW·DQQR�%DFN�WR�WKH�)XWXUH
DFFRJOLH�RSHUH�GDO������DO�������

)/$6+%$&.�GDO���DO���QRYHPEUH
6H�YROHWH�XQ�WXIIR�QHOO·DUWH�GHO�SDVVDWR�H�TXHOOD�PRGHUQD��RFFRUUH�IDUH�XQD
WDSSD�GD�)ODVKEDFN��+D\H]��6FKLIDQR��7LHSROR��2QWDQL�VDUDQQR�LQIDWWL�WUD�L

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH 6SRUW 7XWWH�OH�QRWL]LH

&KLYDVVR 7RULQR %UDQGL]]R &DOXVR 9ROSLDQR 2OWUHSR &DQDYHVH 5HJLRQH (XURSD $%%21$7,
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&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD���QRYHPEUH

_sbLJZî��îdrrdGoL

/D�SULPD�YLVLWD�RGRQWRLDWULFD�
LQ�FRVD�FRQVLVWH"�>9,'(2@

SURWDJRQLVWL�GHOOD���HVLPD�HGL]LRQH�GHOO·$UW�)DLU�LQ�SURJUDPPD�GDO���DO��
QRYHPEUH�LQ�FRUVR�*LRYDQQL�/DQ]D��1HL����PLOD�PHWUL�TXDGUDWL�GHOO·DQWLFD
YLOOD�RWWRFHQWHVFD�VL�GDUDQQR�GL�QXRYR�DSSXQWDPHQWR�ROWUH�WUHQWD�JDOOHULH�GD
WXWWD�,WDOLD�HG�(XURSD�SHU�IDU�ULYLYHUH�O·DUWH�DQWLFD�H�PHWWHUOD�LQ�GLDORJR
FRQ�TXHOOD�FRQWHPSRUDQHD���7UD�OH�RSHUH�LQ�PRVWUD�DQFKH�%RHWWL��%DOOD��'H
&KLULFR��6LURQL��1HVSROR�H�WDQWL�DOWUL���)LO�URXJH�GHOOD�NHUPHVVH�VDUj
TXHVW·DQQR�LO�WHPD�GHOOD�0HWDPHPRULD��RYYHUR�TXHOOD�FDSDFLWj�LQWURVSHWWLYD
FKH�SHUPHWWH�DOO·HVVHUH�XPDQR�GL�YDOXWDUH�H�PRQLWRUDUH�OD�SURSULD
PHPRULD�

7+(�27+(56�GDO���DO���QRYHPEUH
(FFHQWULFD��OXGLFD��FUHDWLYD�H�TXHVW·DQQR�GHFOLQDWD�LQ�XQD�FKLDYH�IXWXULVWLFD
H«�VSD]LDOH��7KH�2WKHUV�$UW�)DLU�WRUQD�GDO���DO���QRYHPEUH�FRQ�O·RELHWWLYR
GL�SRUWDUH�DOO·RPEUD�GHOOD�0ROH�JDOOHULH�´JDODWWLFKHµ�SURQWH�D
ULVSOHQGHUH�QHOO·8QLYHUVR�GHOO·DUWH�FRQWHPSRUDQHD��/H�UHDOWj�FRLQYROWH
SUHVHQWHUDQQR�SURJHWWL�HVSRVLWLYL�GL�DUWLVWL�XQGHU����R�DUWLVWL�RYHU����LQ
GLDORJR�FRQ�DUWLVWL�SL��JLRYDQL��SHU�SULYLOHJLDUH�O·LQWHUVFDPELR�JHQHUD]LRQDOH
H�DFFRPSDJQDUH�LO�SXEEOLFR�LQ�XQ·HVSORUD]LRQH�VHQ]D�WHPSR�Qp�FRQILQL�GHL
OLQJXDJJL�FUHDWLYL��3HU�OD�WHU]D�YROWD�DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL�
7KH�2WKHUV�q�XQD�SDVVHJJLDWD�WUD�OH�FRVWHOOD]LRQL�GHOO·DUWH�FRQWHPSRUDQHD�
SHU�FKL�KD�YRJOLD�GL�WUDVFRUUHUH�XQ�SRPHULJJLR�D�FXULRVDUH��2OWUH����JOL
HVSRVLWRUL�SUHVHQWL�LQ�ILHUD�SURYHQLHQWL�GD�$UJHQWLQD��$XVWULD��)UDQFLD�
*HUPDQLD��/LWXDQLD��3HU���5HSXEEOLFD�&HFD��6ORYDFFKLD��6SDJQD�H
6YL]]HUD��ROWUH�FKH�GDOO·,WDOLD��D�SDUWLUH�GD�7RULQR�FRQ�OD�SUHVHQ]D�GL���UHDOWj
LQGLSHQGHQWL��ILQR�D�3DOHUPR�DWWUDYHUVR�JDOOHULH��VSD]L�QRQ�SURILW�H�DUWLVW
UXQ�VSDFH���

&/8%�&/8%���GDO���DO���QRYHPEUH�
&OXE���&OXE�WRUQD�D�IDU�EDOODUH�LO�SXEEOLFR�WRULQHVH�GXUDQWH�OD�&RQWHPSRUDU\
$UW�:HHN�SHU�OD���HVLPD�HGL]LRQH��'DO���DO���QRYHPEUH�ROWUH����PLOD
SHUVRQH��ILQR�DO�����GL�SXEEOLFR�VWUDQLHUR��GD����SDHVL�GHO�PRQGR
LQYDGHUDQQR�JOL�VSD]L�GHO�&�&�FKH�TXHVW·DQQR�VL�VYROJHUj�WUD�OH�2JU�7RULQR��LO
/LQJRWWR�H�SHU�OD�SULPD�YROWD�DO�7HDWUR�5HJLR��7HPD�GL�TXHVW·DQQR�LO�PRQGR�
$�VXRQDUH�QHO�IHVWLYDO�LQGRRU�SL��JUDQGH�G·,WDOLD�VDUDQQR����DUWLVWL�GD���
QD]LRQDOLWj��7UD�TXHVWL�$YDORQ�(PHUVRQ��&DUROLQH�3RODFKHN��)O\LQJ�/RWXV�
(YLDQ�&KULVW��7LJD��.LQJ�.UXOH��<YHV�7XPRU��0RRG\PDQ��7ZR�6KHOO��8SVDPP\
	�-RQDWKDQ�&DVWUR��6SDFH�$IULFD��6RQR�DOFXQL�GHL�GHJOL�RVSLWL�FKH�VL
HVLELUDQQR�SHU�L�TXDWWUR�JLRUQL�GL�IHVWLYDO��SHU�XQ�WRWDOH�GL�����RUH�GL
PXVLFD��

�LîQTLoLîRTCî?lLorLî

3$5$7,66,0$�GDO����DO���QRYHPEUH
/D�NHUPHVVH�QDWD�LQ�SDUDOOHOR�DG�$UWLVVLPD�FKH�VL�RFFXSD�GL�GDUH�VSD]LR�H
YLVLELOLWj�DJOL�DUWLVWL�HPHUJHQWL�GHOOH�VFHQD�FRQWHPSRUDQHD�WRUQD�DG�DQLPDUH
JOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�GDO����DO���QRYHPEUH��7LWROR�GHOO·HGL]LRQH
QXPHUR�����(\H�FRQWDFW��LQWHVR�FRPH�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO
FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD
G·DUWH���1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL�VXGGLYLVL�VDUDQQR�VXGGLYLVL�LQ
���PRVWUH�FXUDWH�GD����FXUDWRUL��SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD
&DYDOOHUL]]D�VHQ]D�FXUDWHOD��$�TXHVWL�VL�DJJLXQJRQR����6SHFLDO�3URMHFW�H�WUH
0DLQ�3URMHFWV��,QVRPPD��DQFKH�TXL�FDUWLQD�DOOD�PDQR�H�XQD�EXRQD�JLRUQDWD
GL�YLVLWD���

$57�$3$57���GDO����DO���QRYHPEUH
'DOO·���DO���QRYHPEUH�WRUQD�OD�PRVWUD�SHU�JOL�DPDQWL�GHO�PRQGR
GHOO·DQWLTXDULDWR��$OOD�3URPRWULFH�GL�%HOOH�$UWL��L�JDOOHULVWL�SRUWHUDQQR�OH�ORUR
RSHUH�PLJOLRUL�GDOO·DUFKHRORJLD�DO�GHVLJQ�FRQWHPSRUDQHR��GDOO·(XURSD
DOO·$VLD�HG�DOO·$PHULFD��$OO·LQWHUQR�GHOOD�PRVWUD�VRQR�SUHYLVWH
FRQWDPLQD]LRQL�FRQWHPSRUDQHH�JUD]LH�DOOD�FROODERUD]LRQH�GHOOD�*DOOHULD
)UDQFR�1RHUR��)LWWR�LO�FDOHQGDULR�GL�LQFRQWUL�GHGLFDWL�DO�PRQGR�GHOO·DUWH��SHU
LO�0XVHR�(JL]LR�6DPDQWD�,VDLD�H�)HGHULFR�=DLQD��SHU�L�0XVHL�5HDOL�$QQD
0DULD�%DYD�H�6RILD�9LOODQR��SHU�OD�*$0�9LUJLQLD�%HUWRQH��SHU�/D�9HQDULD
5HDOH�$QGUHD�0HUORWWL��SHU�*$0H&�%HUJDPR�*LDFLQWR�'L�3LHWUDQWRQLR�
,QWHUYHUUDQQR�DQFKH�0DUFR�=DWWHULQ��JLRUQDOLVWD�H�VFULWWRUH���6LOYLD�(LQDXGL
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4FJ�RVJ� )PNF 5PSJOP

)LHUH��PRVWUH��SDUW\��ª�OÍRUD�GL
$UWLVVLPD��HXIRULD�GD�VROG�RXW
SHU�OÍDUW�ZHHN�GL�7RULQR
*M�XFFLFOE�EJ�BQQVOUBNFOUJ�DPO�FTQPTJUPSJ�EBM�NPOEP��*O�NJMB�QFS�JM�WJB�B�'MBTICBDL�PHHJ�JOBVHVSB�5IF�0UIFST
'3"/$&4$"�30440

"HHJPSOBUP�BMMF� ��NJOVUJ�EJ�MFUUVSB���/PWFNCSF����� �����

(QWULDPR�QHO�YLYR�GHOOÏDWWHVLVVLPD�VHWWLPDQD�GHOOÏDUWH��/D�FLWW¢��VROG�RXW�H�SLHQD�GL
YLVLWDWRUL��YLYH�TXHVWL�JLRUQL�LQWHQVL�FRPH�XQÏXEULDFDWXUD��XQÏHXIRULD�FRQWDJLRVD�FKH�VSLQJH�D
XVFLUH��FXULRVDUH��DPPLUDUH��LQFRQWUDUVL��&L�VHQWLDPR�WXWWH�H�WXWWL�XQ�SRÏ�SL»�FROOH]LRQLVWL�FKH
DSSDVVLRQDWL��HG�ª�OÏRFFDVLRQH�JLXVWD�SHU�EXWWDUVL�QHO�JLRFR�FRQ�HQWXVLDVPR�DOOD�ULFHUFD�GL
FRORUL��IRUPH��EHOOH]]D��LGHH�FUHDWLYH�H�LVSLUD]LRQL�HVSORUDQGR�PRQGL�LQVROLWL�IUD�TXDGUL�
RJJHWWL��DSHULWLYL�H�IHVWH��4XHVWD�ª�OD�PDJLD�GHO�ZHHNHQG�OXQJR�GHOOÏDUWH��XQD�FRQFHQWUD]LRQH
GL�DSSXQWDPHQWL�SHU�FKL�OÏDUWH�OD�DPD�H�OD�FRQRVFH��SHU�FKL�OD�YHQGH�H�OD�FRPSUD��SHU�FKL
YXROH�VDSHUQH�GL�SL»��1RQ�LPSRUWD�TXDQWR�QH�VDSSLDPR�H�TXDQWR�VLDPR�GLVSRVWL�D�VSHQGHUH�

/H�SULPH�åHUH�DG�DSULUH�VRQR�VWDWH�$SDUW�)DLU�DOOD�3URPRWULFH�GHOOH�%HOOH�$UWL�
LPSRUWDQWH�DSSXQWDPHQWR�SHU�LO�PRQGR�GHOOÏDQWLTXDULDWR��YLVLWDELOH�GD�RJJL�D�VDEDWR�GDOOH
������DOOH�������H�GRPHQLFD�GDOOH�������DOOH�������H�3DUDWLVVLPD�DOOD�&DYDOOHUL]]D��FRQ�LO
WHPD�Ñ(\H�&RQWDFW���0DWFK�ZLWK�$UWÒ��FKH�WUDVOD�LO�FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH
DO�OHJDPH�VSHFLDOH�WUD�SHUVRQD�H�RSHUD�GÏDUWH��RJJL�H�GRPDQL�GDOOH����D�PH]]DQRWWH��VDEDWR
GDOOH����D�PH]]DQRWWH�H�GRPHQLFD�GDOOH����DOOH�����

'D�RJJL�VL�DJJLXQJH�)ODVKEDFN�$UW�)DLU�QHOOD�VHGH�GL�)ODVKEDFN�+DELWDW��(FRVLVWHPD�SHU�OH
FXOWXUH�FRQWHPSRUDQHH�LQ�YLD�/DQ]D�����VXOOD�FROOLQD�WRULQHVH��,HUL�SRPHULJJLR�JUDQGH
LQDXJXUD]LRQH�FRQ������RVSLWL�IUD�FXL�LO�VLQGDFR�6WHIDQR�/R�5XVVR��OD�VWLOLVWD�.ULVWLQD�7L�
OÏDWWULFH�(GHOID�0DVFLRWWD��OÏLQéXHQFHU�%HQHGHWWD�$UWHIDFLOH��FROOH]LRQLVWL��DUWLVWL��H�WDQWL
FXULRVL�GDOOÏDEELJOLDPHQWR�YDULRSLQWR��/D�èHUD�GHGLFDWD�DOOÏDUWH�VHQ]D�OLPLWL�GL�WHPSR�FKH
FRQQHWWH�OÏDQWLFR�DO�FRQWHPSRUDQHR��ULéHWWH�TXHVWÏDQQR�VXOOD�PHWDPHPRULD�HG�ª�DSHUWD
GDOOH����DOOH����

6HPSUH�QHOOD�JLRUQDWD�GL�RJJL�DSUH�DO�SDGLJOLRQH���GL�7RULQR�(VSRVL]LRQL�7KH�2WKHUV�GDO
WHPD�Ñ*DOOHULH�FRPH�SLDQHWLÒ��HVSORUD]LRQH�GHOOÏXQLYHUVR�GHOOÏDUWH�FRQWHPSRUDQHD�FRQ���
HVSRVLWRUL�GD�WXWWR�LO�PRQGR�RJJL�H�GRPDQL�GDOOH����DOOH�����VDEDWR�H�GRPHQLFD�GDOOH����DOOH
����'D�GRPDQL�HFFR�OÍDSSXQWDPHQWR�SL»�DWWHVR��$UWLVVLPD�DOOÍ2YDO�GHO�/LQJRWWR��YHQHUG®
H�VDEDWR�GDOOH����DOOH�����GRPHQLFD�GDOOH����DOOH������$OOD�WUHQWHVLPD�HGL]LRQH��$UWLVVLPD�ª�OD
SL»�LPSRUWDQWH�èHUD�GL�DUWH�FRQWHPSRUDQHD�LQ�,WDOLD�FRQ�JDOOHULH�GD�WXWWR�LO�PRQGR��2OWUH
DOOD�SULQFLSDOH��FL�VRQR�DOWUH���VH]LRQL��3UHVHQW�)XWXUH�GHGLFDWD�DJOL�HPHUJHQWL��%DFN�WR�WKH
)XWXUH�SHU�ULVFRSULUH�L�SLRQLHUL�GHOOÏDUWH�FRQWHPSRUDQHD�D�'LVHJQL�

7XWWD�7RULQR�VL�ODVFLD�FRQWDJLDUH�GD�Ï'LIIXVLVVLPDÐ��FKH�WUDVIRUPD�OD�FLWW¢�LQ�XQ�PXVHR
GLIIXVR��YLEUDQWH��LQFOXVLYR�LQ����OXRJKL�LQVROLWL�FRQ�ROWUH�����RVSLWL�IUD�PRVWUH��LQVWDOOD]LRQL�
ZRUNVKRS��/ÏDUWH�GLYHQWD�VWUXPHQWR�GL�UDFFRQWR�SHU�ULVFULYHUH�JOL�VSD]L�GHOOD�FLWW¢�H
ULéHVVLRQH�VXOOD�SRVW�XPDQLW¢�FRQ�OD�PRVWUD�Ñ3RVW�8PDQRÒ�SHU�OD�SULPD�YROWD�D�6FDOR
9DOOLQR��0RPHQWR�FORX�OD�SHUIRUPDQFH�OLYH�GL�/DZUHQFH�0DVWDOI�FRQ�Ñ6KULQN�����Ò�VDEDWR
GDOOH����D�6FDOR�9DOGRFFR�

-&((*�*�$0..&/5*

$O�YLD�OD�VHWWLPDQD�GHGLFDWD�DOOÍDUWH��VL�FRPLQFLD�FRQ�$SDUW�H
3DUDWLVVLPD

."3$0�#"440�'3"/$&4$"�30440
���/PWFNCSF�����

'D�9HQH]LD�D�7RULQR��%HUWROD�QXRYD�GLUHWWULFH�GHOOD�*DP

30$$0�.0-*5&3/*
���/PWFNCSF�����

9LOOH�OLEHUW\�WUDVIRUPDWH�LQ�SROODL�H�VFRLDWWROL�FKH�LQWHUURPSRQR
OH�PRVWUH��OD�$UW�:HHN�FRORUD�7RULQR

$"5&3*/"�45".*/
���/PWFNCSF�����
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JdaLbTH?î��îbdxLaGoL

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD���QRYHPEUH

RTdxLJZî��îbdxLaGoL

7KH�2WKHUV��&DVLUDJKL�
´6HWWLPDQD�GHOO·DUWH
GLVSHUVLYD"�6u��VHUYLUHEEHUR
VHUYL]L�FRPXQL�SHU�DJHYRODUH�LO
SXEEOLFRµ

/D�&RQWHPSRUDU\�$UW�:HHN
HQWUD�QHO�YLYR��GD�RJJL�DSURQR
WXWWH�OH�ILHUH�H�QRQ�VROR

aLoHd_LJZî��îbdxLaGoL

'DL�4XDGUL�VSHFFKLDQWL�DO
0HWDYHUVR�����XIIL]L
ULSHUFRUURQR�O
RSHUD�GL
0LFKHODQJHOR�3LVWROHWWR�LQ
PRVWUD�DO�&DVWHOOR�GL�5LYROL

)HVWD�GL�6DQ�0DUWLQR�D
&DUPDJQROD�FRQ�OHWWHUDWXUD�
VWRULD��PXVLFD��PRVWUH�
VSHWWDFROL��HQRJDVWURQRPLD�H
:HOFRPH�7RXU

0LFKHODQJHOR�3LVWROHWWR����
DQQL�QHO�VHJQR�GHOO·DUWH�
�/DYRUDUH�DOOD�3DFH�3UHYHQWLYD
SHU�FUHDUH�O·DUPRQLD�DQ]LFKp�OD
JXHUUDµ

0LJUD]LRQL��FOLPD�H�VDOXWH
PHQWDOH��IRFXV�VXOO
DWWXDOLWj�DO
:RUOG�3UHVV�3KRWR�

'DO���GLFHPEUH�LO�1DWDOH�q
5HDOH�D�6WXSLQLJL��PHUFDWLQR�
QRWWH�ELDQFD�H�PXVLFDO�DOOD
3DOD]]LQD�GL�&DFFLD

$SDUW�)DLU�LQWURGXFH�OD
VHWWLPDQD�GHOO
DUWH�D�7RULQR�
DOOD�3URPRWULFH�DUWLVWL
SURYHQLHQWL�GD�WXWWR�LO�PRQGR

,O�FRQFHUWR�GL�*XDOD]]L��/HOOD
&RVWD��3LR	$PHGHR�H�OH
/H]LRQL�GL�0HUDYLJOLD��HFFR�LO
SURJUDPPD�GHO�7HDWUR
&RORVVHR

/HJJL�OH�XOWLPH�GL��(YHQWL

58%5,&+(

)RWRJDOOHU\

9LGHRJDOOHU\

6WDGLR�$SHUWR

%DFNVWDJH

,PPRUWDOL

,O�3XQWR�GL�%HSSH�*DQGROIR

1XRYH�1RWH

/
RURVFRSR�GL�&RULQQH

$PELHQWH�H�1DWXUD

0RWRUL

'DOOD�SDGHOOD�DOOD�EUDFH

(�SRH���VLD�

&RQYHUVD]LRQL

,�FRUVLYL�GL�9LUJLQLD

)LHUD�1D]LRQDOH�GHO�3HSHURQH

&XOWXUD�(QHUJHWLFD

/D�ILQDQ]D�LQ�SDUROH�VHPSOLFL

8QR�VFDWWR��XQD�VWRULD

3URQWR�FRQGRPLQLR

%XRQ*LUR

2UJRJOLR�7RULQHVH

%XRQJLRUQH]]D

&RSHUWLQD

$&&$'(9$�81�$112�)$

&URQDFD
%HLQDVFR��DO�SDOD]]HWWR
XQ�UDYH�GL�+DOORZHHQ
FRQ�����JLRYDQLVVLPL�
0D�HUD�WXWWR�DEXVLYR

(YHQWL
6HWWLPR�7RULQHVH
SDVVHJJLD��H�PDQJLD
FDVWDJQH��SHU
VRVWHQHUH�O
,VWLWXWR�GL
&DQGLROR�QHOOD�ORWWD�DL
WXPRUL�>)272@

(FRQRPLD�H�ODYRUR
0DUHOOL��DO�YLD�OD
WUDWWDWLYD�SHU�LO
SDVVDJJLR�DO�FRQWUDWWR
QD]LRQDOH��D�7RULQR�OH
SURVVLPH�GXH�WDSSH

/HJJL�WXWWH�OH�QRWL]LH

�dp?îQ?oLî?î1doTbdîbL_îyLL^LbJÊ
R_TîLxLbrTîQTbdî?îJdaLbTH?î�
bdxLaGoL

?oG?o?îí2opdîa?rr?roTHLî?__í�_QTLoTÈî�?î!?bbdT?îTb
HdbHLordÉîTîpLRoLrTîJTî�sGoTH^îLîTîrLprTîJTî�?GLoî?
rL?rodÈî�_îH?pdî�?sQa?bbî?_î�?oTRb?bdîLîì!?or?ì
?__í$prLoT?î/?GL~~?b?Èî�_î�d_dppLdîT_îadbd_dRdîJT
�T?HdG?~~T

%DUEDUD�'
8UVR��SURWDJRQLVWD�GL��7D[L�D�GXH�SLD]]H��DO�WHDWUR�$OILHUL

î

î

�

0�11�!�"�î���í�/1�î1$/�"�0�î

$57,66,0$�
'DO���DO���QRYHPEUH
0DLQ�HYHQW�GHOOD�VHWWLPDQD�GHOO·DUWH�WRULQHVH��$UWLVVLPD�TXHVW·DQQR�VL
SUHSDUD�D�VSHJQHUH����FDQGHOLQH��&RQVLJOLDPR�DUPDUVL�GL�WDQWD�SD]LHQ]D�H
GHOOD�FDUWLQD�XIILFLDOH�SHU�RULHQWDUVL�WUD�OH�����JDOOHULH�GD����3DHVL��RVSLWL�GL
TXHVWD�HGL]LRQH�������OD�VHFRQGD�GLUHWWD�GD�/XLJL�)DVVL�FKH�VL�WHUUz�GDO���DO
��QRYHPEUH��7HPD�GHO������VDUj�5HODWLRQV�RI�FDUH��4XDWWUR�OH�VH]LRQL
SULQFLSDOL�GHOOD�ILHUD��OH�VWHVVH�GL�VHPSUH��0DLQ�6HFWLRQ��1HZ�(QWULHV�
0RQRORJXH�'LDORJXH�H�$UW�6SDFHV�	�(GLWLRQV��/H�VH]LRQL�FXUDWH�UHVWDQR
'LVHJQL��3UHVHQW�)XWXUH�H�%DFN�WR�7KH�)XWXUH�FKH�TXDVL�UDGGRSSLDQR�L
SURJHWWL�PRQRIJUDILFL�GL�DUWLVWL�VLQJROL��TXHVW·DQQR�%DFN�WR�WKH�)XWXUH
DFFRJOLH�RSHUH�GDO������DO�������
,1)2��KWWSV���ZZZ�DUWLVVLPD�DUW��

3$5$7,66,0$�
'DO����DO���QRYHPEUH
/D�NHUPHVVH�QDWD�LQ�SDUDOOHOR�DG�$UWLVVLPD�FKH�VL�RFFXSD�GL�GDUH�VSD]LR�H
YLVLELOLWj�DJOL�DUWLVWL�HPHUJHQWL�GHOOH�VFHQD�FRQWHPSRUDQHD�WRUQD�DG�DQLPDUH
JOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�GDO����DO���QRYHPEUH��7LWROR�GHOO·HGL]LRQH
QXPHUR�����(\H�FRQWDFW��LQWHVR�FRPH�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO
FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD
G·DUWH���1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL�VXGGLYLVL�VDUDQQR�VXGGLYLVL�LQ
���PRVWUH�FXUDWH�GD����FXUDWRUL��SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD
&DYDOOHUL]]D�VHQ]D�FXUDWHOD��$�TXHVWL�VL�DJJLXQJRQR����6SHFLDO�3URMHFW�H�WUH
0DLQ�3URMHFWV��,QVRPPD��DQFKH�TXL�FDUWLQD�DOOD�PDQR�H�XQD�EXRQD�JLRUQDWD
GL�YLVLWD���
,1)2��KWWSV���ZZZ�SDUDWLVVLPD�LW��
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)/$6+%$&.�
'DO���DO���QRYHPEUH
6H�YROHWH�XQ�WXIIR�QHOO·DUWH�GHO�SDVVDWR�H�TXHOOD�PRGHUQD��RFFRUUH�IDUH�XQD
WDSSD�GD�)ODVKEDFN��+D\H]��6FKLIDQR��7LHSROR��2QWDQL�VDUDQQR�LQIDWWL�WUD�L
SURWDJRQLVWL�GHOOD���HVLPD�HGL]LRQH�GHOO·$UW�)DLU�LQ�SURJUDPPD�GDO���DO��
QRYHPEUH�LQ�FRUVR�*LRYDQQL�/DQ]D��1HL����PLOD�PHWUL�TXDGUDWL�GHOO·DQWLFD
YLOOD�RWWRFHQWHVFD�VL�GDUDQQR�GL�QXRYR�DSSXQWDPHQWR�ROWUH�WUHQWD�JDOOHULH�GD
WXWWD�,WDOLD�HG�(XURSD�SHU�IDU�ULYLYHUH�O·DUWH�DQWLFD�H�PHWWHUOD�LQ�GLDORJR
FRQ�TXHOOD�FRQWHPSRUDQHD���7UD�OH�RSHUH�LQ�PRVWUD�DQFKH�%RHWWL��%DOOD��'H
&KLULFR��6LURQL��1HVSROR�H�WDQWL�DOWUL���)LO�URXJH�GHOOD�NHUPHVVH�VDUj
TXHVW·DQQR�LO�WHPD�GHOOD�0HWDPHPRULD��RYYHUR�TXHOOD�FDSDFLWj�LQWURVSHWWLYD
FKH�SHUPHWWH�DOO·HVVHUH�XPDQR�GL�YDOXWDUH�H�PRQLWRUDUH�OD�SURSULD
PHPRULD�
,1)2��KWWSV���ZZZ�IODVKEDFN�WR�LW��

7+(�27+(56�
'DO���DO���QRYHPEUH
(FFHQWULFD��OXGLFD��FUHDWLYD�H�TXHVW·DQQR�GHFOLQDWD�LQ�XQD�FKLDYH�IXWXULVWLFD
H«�VSD]LDOH��7KH�2WKHUV�$UW�)DLU�WRUQD�GDO���DO���QRYHPEUH�FRQ�O·RELHWWLYR
GL�SRUWDUH�DOO·RPEUD�GHOOD�0ROH�JDOOHULH�´JDODWWLFKHµ�SURQWH�D
ULVSOHQGHUH�QHOO·8QLYHUVR�GHOO·DUWH�FRQWHPSRUDQHD��/H�UHDOWj�FRLQYROWH
SUHVHQWHUDQQR�SURJHWWL�HVSRVLWLYL�GL�DUWLVWL�XQGHU����R�DUWLVWL�RYHU����LQ
GLDORJR�FRQ�DUWLVWL�SL��JLRYDQL��SHU�SULYLOHJLDUH�O·LQWHUVFDPELR�JHQHUD]LRQDOH
H�DFFRPSDJQDUH�LO�SXEEOLFR�LQ�XQ·HVSORUD]LRQH�VHQ]D�WHPSR�Qp�FRQILQL�GHL
OLQJXDJJL�FUHDWLYL��3HU�OD�WHU]D�YROWD�DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL�
7KH�2WKHUV�q�XQD�SDVVHJJLDWD�WUD�OH�FRVWHOOD]LRQL�GHOO·DUWH�FRQWHPSRUDQHD�
SHU�FKL�KD�YRJOLD�GL�WUDVFRUUHUH�XQ�SRPHULJJLR�D�FXULRVDUH��2OWUH����JOL
HVSRVLWRUL�SUHVHQWL�LQ�ILHUD�SURYHQLHQWL�GD�$UJHQWLQD��$XVWULD��)UDQFLD�
*HUPDQLD��/LWXDQLD��3HU���5HSXEEOLFD�&HFD��6ORYDFFKLD��6SDJQD�H
6YL]]HUD��ROWUH�FKH�GDOO·,WDOLD��D�SDUWLUH�GD�7RULQR�FRQ�OD�SUHVHQ]D�GL���UHDOWj
LQGLSHQGHQWL��ILQR�D�3DOHUPR�DWWUDYHUVR�JDOOHULH��VSD]L�QRQ�SURILW�H�DUWLVW
UXQ�VSDFH���
,1)2��KWWSV���ZZZ�WKHRWKHUVDUWIDLU�FRP��

$57�$3$57
'DO����DO���QRYHPEUH
7RUQD�OD�PRVWUD�SHU�JOL�DPDQWL�GHO�PRQGR�GHOO·DQWLTXDULDWR��$OOD�3URPRWULFH
GL�%HOOH�$UWL��L�JDOOHULVWL�SRUWHUDQQR�OH�ORUR�RSHUH�PLJOLRUL�GDOO·DUFKHRORJLD�DO
GHVLJQ�FRQWHPSRUDQHR��GDOO·(XURSD�DOO·$VLD�HG�DOO·$PHULFD��$OO·LQWHUQR�GHOOD
PRVWUD�VRQR�SUHYLVWH�FRQWDPLQD]LRQL�FRQWHPSRUDQHH�JUD]LH�DOOD
FROODERUD]LRQH�GHOOD�*DOOHULD�)UDQFR�1RHUR��)LWWR�LO�FDOHQGDULR�GL�LQFRQWUL
GHGLFDWL�DO�PRQGR�GHOO·DUWH��SHU�LO�0XVHR�(JL]LR�6DPDQWD�,VDLD�H�)HGHULFR
=DLQD��SHU�L�0XVHL�5HDOL�$QQD�0DULD�%DYD�H�6RILD�9LOODQR��SHU�OD�*$0
9LUJLQLD�%HUWRQH��SHU�/D�9HQDULD�5HDOH�$QGUHD�0HUORWWL��SHU�*$0H&
%HUJDPR�*LDFLQWR�'L�3LHWUDQWRQLR��,QWHUYHUUDQQR�DQFKH�0DUFR�=DWWHULQ
�JLRUQDOLVWD�H�VFULWWRUH���6LOYLD�(LQDXGL��HJLWWRORJD���5REHUWR�&RDORD
�VWRULFR���$UDEHOOD�&LIDQL��VWRULFD�GHOO·DUWH��
,1)2��KWWS���ZZZ�DSDUWIDLU�LW��

/8&,�'·$57,67$�
)LQR�DO����JHQQDLR�
&RQ�O·LQDXJXUD]LRQH�GHOOD�QXRYD�LQVWDOOD]LRQH�OXPLQRVD�GL�*LDQQL�$QVHOPR�
2UL]]RQWL��q�SDUWLWD�OD�QXRYD�HGL]LRQH�GL�/XFL�G·$UWLVWD��8Q�PXVHR�GL�DUWH
FRQWHPSRUDQHD�D�FLHOR�DSHUWR�FRPSRVWR�GD����RSHUH�GL�DUWLVWL
FRQWHPSRUDQHL��'D�0LFKHODQJHOR�3LVWROHWWR�D�'DQLHO�%XUHQ��/D�UDVVHJQD
RIIUH�DOOD�FLWWDGLQDQ]D�H�D�WXULVWL�VFHQDUL�LQHGLWL�JUD]LH�DO�FRQWULEXWR
FUHDWLYR�GL�DUWLVWL�GL�IDPD�LQWHUQD]LRQDOH�FKH�KDQQR�UHDOL]]DWR�QHO�WHPSR�XQ
SDWULPRQLR�VLJQLILFDWLYR�GL�RSHUH�OXPLQRVH��/H�LQVWDOOD]LRQL�GHOOD����
HGL]LRQH�GL�/XFL�G·$UWLVWD�SRWUDQQR�HVVHUH�DPPLUDWH�GDOO·DOWR�GXUDQWH�XQ
WRXU�GL�XQ·RUD�FRQ�LO�EXV�SDQRUDPLFR�&LW\�6LJKWVHHLQJ��7RULQR��/H�VWRULH
GHOOH�RSHUH�VDUDQQR�UDFFRQWDWH�GD�XQD�JXLGD�WXULVWLFD�LQ�OLQJXD�LWDOLDQD�
LQJOHVH�H�IUDQFHVH��'XUDQWH�OD�VHWWLPDQD�GHOO·DUWH�O·DSSXQWDPHQWR�q�SHU
VDEDWR���QRYHPEUH�
,1)2��KWWS���ZZZ�FRPXQH�WRULQR�LW�WRULQRJLRYDQL�DSSXQWDPHQWL�OXFL�G�
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DUWLVWD�D�WRULQR��

1277(�'(//(�$57(�&217(0325$1((�
6DEDWR���QRYHPEUH�
5LWRUQD�OD�1RWWH�GHOOH�$UWL�&RQWHPSRUDQHH��3HU�O·RFFDVLRQH�PROWL�PXVHL
FLWWDGLQL�RVVHUYHUDQQR�XQ�SUROXQJDPHQWR�G·RUDULR��FRVu�DQFKH�PROWH
$VVRFLD]LRQL�H�*DOOHULH�G·DUWH�SURSRUUDQQR�QHL�ORUR�VSD]L�HYHQWL�H�LQFRQWUL
GXUDQWH�L�TXDOL�VL�SRWUj�DVVLVWHUH�D�SHUIRUPDQFH��LQFRQWUL�FRQ�JOL�DUWLVWL�
SUHVHQWD]LRQH�GL�OLEUL�R�FDWDORJKL�

&/8%�6,/(1&,2�$�3$5$7,66,0$�
0DUWHGu����RWWREUH�
3HU�FKL�QRQ�KD�WHPSR�GXUDQWH�LO�JLRUQR�GL�IDUH�XQ�VDOWR�D�3DUDWLVVLPD��F·q
VHPSUH�&OXE�6LOHQFLR�FKH�DSUH�OH�SRUWH�SHU�O·XOWLPD�YROWD�DO�SXEEOLFR�GHOOD
&DYDOOHUL]]D��6DUj�LQIDWWL�SRVVLELOH�YLVLWDUH�JOL�ROWUH�����DUWLVWL�LQ�PRVWUD
PRVWUD�WUD�LQVWDOOD]LRQL��DPELHQWL�LPPHUVLYL��SURJHWWL�LQGLYLGXDOL�H
FROOHWWLYL���'XUDQWH�OD�VHUDWD�VDUj�LQROWUH�FL�VL�SRWUj�LPPHUJHUH
QHOO·LQVWDOOD]LRQH�VLWH�VSHFLILF�PXOWLPHGLDOH�´%UHDWKLQJ�5RRPVµ�GHO�FROOHWWLYR
%H\RQG�FKH�IRQGH�H�FRQIRQGH�L�OLPLWL�WUD�UHDOH�H�YLUWXDOH��*OL�VSD]L�GHOOD
&DYDOOHUL]]D�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�GL�%XHERV�H�+RP\*DO�GD�XQD
SDUWH��5DW)HVW�	�&RPRGR���GDOO·DOWUD�FRQ�OD�YLVXDO�SHUIRUPDQFH�GL�0HOW
'UHDP��,O�WXWWR�DFFRPSDJQDWR�GD�GULQN��SURSRVWH�JRXUPHW�H
O·LQWUDWWHQLPHQWR�GHO�QRVWUR�3OD\�&RUQHU�FKH�SURSRUUj�XQ�JLRFR�GHGLFDWR
DOO·$UW�:HHN�
,1)2��KWWSV���WR�FOXEVLOHQFLR�LW�SDUDWLVVLPD�

&/8%�6,/(1&,2�$//$�*$0�
6DEDWR���QRYHPEUH�
&OXE�6LOHQFLR�DSUH�OH�SRUWH�GHOOD�*$0��*DOOHULD�G·$UWH�0RGHUQD�H
&RQWHPSRUDQHD�GL�7RULQR��LQ�RFFDVLRQH�GHOO·$UW�:HHN�VDEDWR��
QRYHPEUH��6DUj�SRVVLELOH�DPPLUDUH�OD�&ROOH]LRQH�SHUPDQHQWH�´,O�1RYHFHQWR
6WRULFRµ��WUD�OH�SL��FRPSOHWH�H�SUHVWLJLRVH�D�OLYHOOR�QD]LRQDOH��H�OD�PRVWUD
WHPSRUDQHD�´+D\H]��/·RIILFLQD�GHO�SLWWRUH�URPDQWLFRµ��,O�SHUFRUVR
HVSRVLWLYR�GHO�FHOHEUH�DUWLVWD��DXWRUH�GH�´,O�EDFLRµ��ULHYRFD�O·LQWHQVD
YLFHQGD�ELRJUDILFD�H�LO�SHUFRUVR�FUHDWLYR�LQ�GLHFL�VH]LRQL�LQ�VXFFHVVLRQH
FURQRORJLFD��$�UHQGHUH�XQLFD�OD�VHUDWD�VDUj�OD�SRVVLELOLWj�GL�HVSORUDUH�L
PRQGL�FUHDWL�GDOOD�9LVXDO�3DLQWLQJ�3HUIRUPDQFH�GL�1LFH�	�7KH�)R[��GRYH�VL
FUHD�XQ�FRQQXELR�WUD�DUWH��WHFQRORJLD�H�DPELHQWH�PXVHDOH��*OL�VSD]L�GHOOD
*$0�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�PLQLPDO�GL�'LEED��GD�XQ�ODWR��HG
HOHWWURQLFKH�RULHQWDOL�GHOO·DUWLVWD�LQWHUQD]LRQDOH�/ROOD�)HGROIL�
GDOO·DOWUR��6DUj��LQROWUH��SRVVLELOH�LPPHUJHUVL�QHOO·DUWH�JUD]LH�DOOD�95
([SHULHQFH�FKH�WUDVFLQHUj�LO�SXEEOLFR�QHL�TXDGUL�GL�0RQGULDQ�H�&KDJDOO�
,1)2��KWWSV���WR�FOXEVLOHQFLR�LW�JDP�

/$:5(1&(�0$/67$)�
6DEDWR���QRYHPEUH�RUH���
/·DUWLVWD�LQWHUQD]LRQDOH�/DZUHQFH�0DVWDOI�VDUj�XQR�GHL�SURWDJRQLVWL�GL
'LIIXVLVVLPD�������3HU�OD�SULPD�YROWD�LQ�,WDOLD��LO���QRYHPEUH�D�6FDOR
9DOGRFFR��UHDOL]]HUj�DQFKH�XQD�SHUIRUPDQFH��/·DUWLVWD�EHOJD�VL�WURYD�DO
FRQILQH�WUD�LO�YLVLYR�H�LO�WHDWUDOH�H�VYLOXSSD�LQVWDOOD]LRQL�H�SHUIRUPDQFH�DUW
FRQ�XQD�IRUWH�DWWHQ]LRQH�DO�PRYLPHQWR��DOO
RUGLQH�H�DO�FDRV��,�VXRL�SURJHWWL
FRLQYROJRQR�OD�ILVLFD�H�OD�WHFQRORJLD�FRPH�SXQWR�GL�SDUWHQ]D�R�GL�LVSLUD]LRQH
H�FRPH�PH]]R�SHU�DWWLYDUH�LQVWDOOD]LRQL��3HU�',))86,66,0$��PHWWHUj�LQ
VFHQD�XQD�SHUIRUPDQFH�FKH�KD�JLUDWR�LO�PRQGR��6KULQN������
,1)2��KWWSV���GLIIXVLVVLPD�LW�

!$01/�î�î�7�"1�î

+$<(=��/
2)),&,1$�'(/�3,7725(
)LQR�DO����DSULOH
1RQ�F·q�,O�%DFLR��PD�OD�PRVWUD�´+D\H]��2IILFLQD�GHO�SLWWRUH�URPDQWLFRµ�
RVSLWD�DOFXQH�LPSRUWDQWL�RSHUH��WUD�FXL�/D�0HGLWD]LRQH��,O�FRQVLJOLR�DOOD
YHQGHWWD�H�$FFXVD�6HJUHWD��LQVLHPH�D�PROWL�TXDGUL�H�GLVHJQL�LQVHULWL�GHO
SLWWRUH�YHQH]LDQR��'LHFL�VH]LRQL�SHU�����RSHUH�DOOHVWLWH�ILQR�DO����DSULOH�LQ
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XQ�SHUFRUVR�FURQRORJLFR��UDFFRQWDQR�LO�ODYRUR�GL�)UDQFHVFR�+D\H]��DXWRUH
VLPEROR�GHO�SDVVDJJLR�WUD�OR�VWLOH�QHRFODVVLFR�D�TXHOOR�URPDQWLFR��'DOOH�SULPH
HVSHULHQ]H�WUD�9HQH]LD�H�5RPD��VRWWR�O·LQIOXHQ]D�GHOO·RSHUD�GL�7L]LDQR��ILQR
D�TXHOOH�FRPH��SLWWRUH�FLYLOH��
,1)2��ZZZ�JDPWRULQR�LW�LW

(;326('�35(/8'(�
'DO���DO���QRYHPEUH�
,Q�RFFDVLRQH�GL�$UWLVVLPD�H�GHOOD�7RULQR�$UW�:HHN��GDO���DO���QRYHPEUH
�����(;326('��7RULQR�)RWR�)HVWLYDO�VL�SUHVHQWD�DO�SXEEOLFR�FRQ�(;326('
35(/8'(��XQD�VHULH�GL�DSSXQWDPHQWL�WHDVHU�UHDOL]]DWL�LQ�FROODERUD]LRQH�FRQ
DOFXQH�GHOOH�SULQFLSDOL�LVWLWX]LRQL�FXOWXUDOL�GHOOD�FLWWj�GL�7RULQR��XQD�YHUD�H
SURSULD�DQWLFLSD]LRQH�YLVLYD�GHOOD�SULPD�HGL]LRQH�GHO�QXRYR�)HVWLYDO
,QWHUQD]LRQDOH�GL�)RWRJUDILD�FKH��FRQ�LO�WLWROR�1HZ�/DQGVFDSHV�²�1XRYL
3DHVDJJL�VL�VYROJHUj�D�7RULQR�GDO���PDJJLR�DO���JLXJQR������VRWWR�OD
'LUH]LRQH�$UWLVWLFD�GL�0HQQR�/LDXZ�H�6DOYDWRUH�9LWDOH��5LIDFHQGRVL�D�XQR�GHL
WHPL�FHQWUDOL�QHOOD�WUDGL]LRQH�IRWRJUDILFD�LWDOLDQD��(;326('�SURSRQH
XQD�ULIOHVVLRQH�VXOO·HYROX]LRQH�RGLHUQD�GHO�PHGLXP�IRWRJUDILFR��GHOOH�VXH
GLQDPLFKH�GL�PHUFDWR�H�GHOOH�SULQFLSDOL�VILGH�H�FDPELDPHQWL�GHO�PRQGR
GHOO·LPPDJLQH��FRQ�O·RELHWWLYR�GL�UDIIRU]DUH�LO�SURIRQGR�OHJDPH�WUD�7RULQR�H
OD�IRWRJUDILD�
,1)2��KWWSV���ZZZ�H[SRVHG�SKRWRJUDSK\�

0,&+(/$1*(/2�3,672/(772
'DO����QRYHPEUH�DO����IHEEUDLR�
,O�&DVWHOOR�GL�5LYROL�SUHVHQWD�XQD�JUDQGH�PRVWUD�GHGLFDWD�D�0LFKHODQJHOR
3LVWROHWWR��%LHOOD��������LQ�RFFDVLRQH�GHO�VXR�QRYDQWHVLPR�FRPSOHDQQR�
$OOHVWLWD�QHJOL�VSD]L�GHOOD�0DQLFD�/XQJD�LO�SURJHWWR�GHOO·DUWLVWD�0ROWL�GL
XQR�UHLQYHQWD�O·DUFKLWHWWXUD�RUWRJRQDOH�GHOOD�0DQLFD�/XQJD�WUDVIRUPDQGROD
LQ�XQR�VWXSHIDFHQWH�JURYLJOLR�DUPRQLRVR��XQ�GLVSRVLWLYR�XUEDQR�LUUHJRODUH�H
OLEHUR�DWWUDYHUVR�LO�TXDOH�UDFFRJOLHUH�H�ULOHJJHUH�WXWWD�OD�VXD�DUWH�LQ�XQ
JLJDQWHVFR�DXWRULWUDWWR�FKH�IXQ]LRQD�FRPH�OD�PDSSD�GL�XQD�&LWWj�LGHDOH
GHOO·DYYHQLUH�
,1)2��KWWSV���ZZZ�FDVWHOORGLULYROL�RUJ�PRVWUD�PLFKHODQJHOR�SLVWROHWWR�

7+528*+�7+(�3$/(67,1,$1�086(80�2)�1$785$/�+,6725<�$1'
+80$1.,1'�
)LQR�DO����JHQQDLR
/D�3DOHVWLQD�q�LO�SXQWR�GL�SDUWHQ]D�GHO�ODYRUR�GL�.KDOLO�5DEDK�´7KURXJK�WKH
3DOHVWLQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�+XPDQNLQGµ��LQ�PRVWUD�DOOD
)RQGD]LRQH�0HU]�ILQR�DO����JHQQDLR��/·DUWLVWD�QDWR�D�*HUXVDOHPPH�QHO
������YLYH�H�ODYRUD�D�5DPDOODK��&LVJLRUGDQLD��/D�VXD�SUHVHQ]D�D�7RULQR�q
VWDWD�LQ�IRUVH�ILQR�DOO·XOWLPR�D�FDXVD�GHOOR�VFRSSLR�GHOOD�JXHUUD�LVUDHOR�
SDOHVWLQHVH�/·DUWLVWD�SDOHVWLQHVH�KD�LQL]LDWR�LO�SURJHWWR�7KH�3DOHVWLQLDQ
0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�+XPDQNLQG�YHQW·DQQL�ID��QHO�������6L�WUDWWD
GL�XQ
RSHUD�LWLQHUDQWH��LQ�FRVWDQWH�GLYHQLUH��FKH�VL�DUULFFKLVFH�GL�DQQR�LQ
DQQR�H�FKH�VL�ULIHULVFH�DOOD�3DOHVWLQD��QRQ�VROR�FRPH�OXRJR��PD�DQFKH�FRPH
ULFKLDPR�DOOD�WHUUD��FRPH�PH]]R�QDUUDWLYR�SHU�HYROYHUH�LO�VDSHUH��8Q�YHUR�H
SURSULR�PXVHR�QRPDGH�FRQ�GLSDUWLPHQWL�FRPH�JHRORJLD��ERWDQLFD�H
SDOHRQWRORJLD��/D�PRVWUD�DOOD�)RQGD]LRQH�0HU]�q�XQ
HVWHQVLRQH�GL�TXHVWR
SURJHWWR�H�VL�SUHVHQWD�FRPH�XQD�VRUWD�GL�FDQWLHUH�DUFKHRORJLFR��VILGDQGR�LO
UXROR�GHO�PXVHR�FRPH�PHUR�FRQWHQLWRUH�H��IRFDOL]]DQGRVL�VXOO·DUWH�FRPH
VWUXPHQWR�GL�LQWHUSUHWD]LRQH�H�ULOHWWXUD�GHOOD�VWRULD�
,1)2��KWWSV���ZZZ�IRQGD]LRQHPHU]�RUJ��

,2��12,�(�*$%(5
0HUFROHGu����QRYHPEUH�RUH������
'RSR�OD�SURLH]LRQH�VSHFLDOH�LQ�DQWHSULPD�DOOD���D�)HVWD�GHO�&LQHPD�GL
5RPD��,2��12,�(�*$%(5�LO�GRFXILOP�VFULWWR�H�GLUHWWR�GD�5LFFDUGR�0LODQL�
DUULYD�QHL�FLQHPD�GL�WXWWD�,WDOLD��*LUDWR�WUD�0LODQR�H�9LDUHJJLR��QHL�OXRJKL
GHOOD�YLWD�GL�*LRUJLR�*DEHU��,R��QRL�H�*DEHU�q�LO�ULWUDWWR�SL��FKH�PDL�YLYR�H
LQFLVLYR�GHO�6LJQRU�*���DO�FHQWUR�GL�XQD�GHOOH�SDJLQH�SL��SUH]LRVH�GHOOD�VWRULD
FXOWXUDOH�GHO�QRVWUR�SDHVH��$WWUDYHUVR�OD�YRFH�GL�IDPLOLDUL�H�DPLFL��5LFFDUGR
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0LODQL�WUDFFLD�XQ�ULWUDWWR�LQWLPR�H�DSSDVVLRQDWR�GL�*DEHU��FKH�LQFOXGH�DG�XQ
WHPSR�OD�VXD�VWRULD�SHUVRQDOH��DWWUDYHUVR�OH�SDUROH�GHOOD�ILJOLD�'DOLD�H�GHOOH
SHUVRQH�VWRULFDPHQWH�D�OXL�SL��YLFLQH��H�XQD�VLQIRQLD�GL�YRFL�GL�FROOHJKL�H
DUWLVWL�FKH�OR�KDQQR�YLVVXWR�H�DPDWR��,O�GRFXILOP�YHGH�OD�SDUWHFLSD]LRQH
VSHFLDOH�GL�*LDQIUDQFR�$LROIL��0DVVLPR�%HUQDUGLQL��3LHU�/XLJL�%HUVDQL�
&ODXGLR�%LVLR��0DULR�&DSDQQD��)UDQFHVFR�&HQWRUDPH��/RUHQ]R�-RYDQRWWL
&KHUXELQL��2PEUHWWD�&ROOL��3DROR�'DO�%RQ��)DELR�)D]LR��,YDQR�)RVVDWL��'DOLD
*DEHUVFLN��5LFN\�*LDQFR��*LQR�H�0LFKHOH��*XLGR�+DUDUL��3DROR�-DQQDFFL�
/RUHQ]R�/XSRULQL��5REHUWR�/XSRULQL��6DQGUR�/XSRULQL��0HUFHGHV�0DUWLQL�
9LQFHQ]R�0ROOLFD��*LDQQL�0RUDQGL��0DVVLPLOLDQR�3DQL��*LXOLR�5DSHWWL���0RJRO�
0LFKHOH�6HUUD�
,1)2��LRQRLHJDEHUDOFLQHPD�LW�

/(�675$*,�1$=,)$6&,67(�'$/������$/������
)LQR�DO���GLFHPEUH
)RWRJUDILH��GRFXPHQWL�H�YLGHRILOPDWL�SHU�LOOXVWUDUH�H�IDU�FRQRVFHUH�XQD
GHOOH�YLFHQGH�SL��FRPSOHVVH�H�GRORURVH�GHOOD�QRVWUD�VWRULD�QD]LRQDOH�
$O�0XVHR�GHO�5LVRUJLPHQWR�GL�7RULQR�OD�WDSSD�WRULQHVH�GHOOD�PRVWUD
´1RQRVWDQWH�LO�OXQJR�WHPSR�WUDVFRUVR«�/H�VWUDJL�QD]LIDVFLVWH�QHOOD�JXHUUD�GL
OLEHUD]LRQH����������µ��FKH�UHVWHUj�DSHUWD�ILQR�DO���GLFHPEUH
������/·HVSRVL]LRQH��FXUDWD�GDO�3URFXUDWRUH�JHQHUDOH�PLOLWDUH�0DUFR�'H
3DROLV��LOOXVWUD�OH�WDSSH�GHO�SHUFRUVR�GL�FRVWUX]LRQH�GHOOD�5HSXEEOLFD�,WDOLDQD�
FRPSLXWR�GD�GHFLQH�GL�PLJOLDLD�GL�FLYLOL�H�PLOLWDUL�LWDOLDQL��FKH�DWWUDYHUVR�LO
SURSULR�VDFULILFLR�KDQQR�FRQVHQWLWR�GL�JHWWDUH�OH�EDVL�SHU�OD�FRVWLWX]LRQH
GHOO
DWWXDOH�6WDWR�UHSXEEOLFDQR�H�GHPRFUDWLFR��*UDQGH�DWWHQ]LRQH�q�SRVWD
VXL�SURFHVVL�SHQDOL�PLOLWDUL��FKH�OD�JLXVWL]LD�PLOLWDUH�KD�FHOHEUDWR�GDO
GRSRJXHUUD�D�RJJL��
,1)2��ZZZ�PXVHRULVRUJLPHQWRWRULQR�LW

/
(92/8=,21(�'(/�0,72�,7$/,$12�
$OO
��JHQQDLR�����
1HO�FXRUH�GL�7RULQR��D�GXH�SDVVL�GDO�'XRPR�H�GDOOH�3RUWH�3DODWLQH��OD�VWRULD
GHOOD�),$7�YLHQH�FHOHEUDWD�DWWUDYHUVR�XQD�PRVWUD�FKH�ULSHUFRUUH�L�PRGHOOL
SL��LFRQLFL�GHO�EUDQG�WRULQHVH��/·LGHD�q�GHO�JLRYDQH�DUWLVWD�6WHIDQR
%HUDUGLQR�FKH�YHQHUGu����RWWREUH�LQDXJXUD�OD�VXD�QXRYD�SHUVRQDOH
´/·HYROX]LRQH�GHO�PLW�R�LWDOLDQRµ�DOO·LQWHUQR�JOL�HOHJDQWL�VSD]L�GHOO·KRWHO�1+
&ROOHFWLRQ�7RULQR�6DQWR�6WHIDQR�UHDOL]]DWR�GDJOL�DUFKLWHWWL�*DEHWWL��,VROD�H
)XVDUL�LQ�SLHQR�4XDGULODWHUR�5RPDQR��8QD�YHQWLQD�OH�RSHUH�SRUWDWH�LQ
PRVWUD�GD�6WHIDQR�%HUDUGLQR��LO�SLWWRUH�RUWHVH�FRQRVFLXWR�FRPH�O·DUWLVWD�GHL
PRWRUL��FKH�GHOOH�DXWRPRELOL��VXD�SL��JUDQGH�SDVVLRQH��KD�IDWWR�LO�VRJJHWWR
SULQFLSDOH�GHOOD�SURSULD�SURGX]LRQH�SLWWRULFD��'DOOD�VWRULFD����$�GHO�����
DOO
DWWXDOH�����(OHWWULFD�H�7RSROLQR�������SDVVDQGR�SHU�OH�����RQH�RII
$UPDQL��%XOJDUL�H�.DUWHOO��TXHOOR�GL�%HUDUGLQR�q�XQ�YLDJJLR�QHL�PRWRUL�H�QHOOD
VWRULD�GHOOD�FDVD�DXWRPRELOLVWLFD�WRULQHVH��DWWUDYHUVR�L�PRGHOOL�SL�
VLJQLILFDWLYL�FKH�KDQQR�UHVR�OD�),$7�FHOHEUH�LQ�WXWWR�LO�PRQGR�
,1)2��VWHIDQREHUDUGLQR�FRP

�$"��/1�

),25(//$�0$112,$�(�'$1,/2�5($
0DUWHGu����RWWREUH�RUH���
+D�JLj�FROOH]LRQDWR�VROG�RXW�D�ULSHWL]LRQH�FRQ�ROWUH����GDWH�GD�QRUG�D�VXG�
HG�RUD�OD�PDJLD�GL�´/XFHµ��OR�VWUDRUGLQDULR�OLYH�GL�)LRUHOOD�0DQQRLD�H�'DQLOR
5HD��FKH�KD�FRQTXLVWDWR�LO�SXEEOLFR�FRQ�OD�VXD�DWPRVIHUD�LQWLPD�H�SRWHQWH�D
OXPH�GL�FDQGHOD�DUULYD�D�7RULQR��,O�FRQVROLGDWR�VRGDOL]LR�WUD�0DQQRLD�H�5HD�VL
ULQQRYD��GDQGR�YLWD�D�XQ�FRQFHUWR�XQLFR��SHUIHWWR�QHOOD�VXD�HVVHQ]LDOLWj�
8QR�VSHWWDFROR�HPR]LRQDQWH�LQ�FXL�LO�UHSHUWRULR�H�L�VXFFHVVL�GL�)LRUHOOD�H�OD
PHORGLD�GHOOD�FDQ]RQH�H�O
LPSURYYLVD]LRQH�MD]]�GL�5HD�VL�LQFRQWUDQR�LQ�XQD
SHUIHWWD�DOFKLPLD�VRQRUD��LQ�XQ�OLYH�FDSDFH�GL�LQFDQWDUH�LO�SXEEOLFR�FRQ�OD
VXD�LQWHQVLWj�
,1)2��7HDWUR�&RORVVHR��YLD�0DGDPD�&ULVWLQD�����ZZZ�WHDWURFRORVVHR�LW

029(0(17
)LQR�DO����RWWREUH�
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�JT~TdbLî_dH?_Lî�_"?~Tdb?_LÈTr

���(9(17, Ĵ �w �` �r �Æ �ȁ �Ӑ �Ƌ �'LUHWWRUH �ƈ �$UFKLYLR �ͣ �0RELOH

,1�%5(9(

JdaLbTH?î��îbdxLaGoL

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD���QRYHPEUH

a?orLJZî��îdrrdGoL

,O�SL��JUDQGH�SDUFR�WHPDWLFR
GHO�1DWDOH�q�D�),&2

JdaLbTH?î��îdrrdGoL

3UHVHQWDWD�XIILFLDOPHQWH�D
&HUYHUH�OD���A�HGL]LRQH�GHOOD
)LHUD�GHO�3RUUR��)272�(�9,'(2�

$�&ULVVROR�KD�ULDSHUWR�´/D
FDSDQQDµ��VDUj�EDU��ULVWRUDQWH
H�SL]]HULD

7HDWUR��LO�*DU\EDOGL�GL�6HWWLPR
ULSDUWH�GD�3DROLQL��5RVVL�
'DQWH��2GLIUHGGL�H��OH�VROLWH
VWURQ]H�

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD����RWWREUH

RTdxLJZî��îdrrdGoL

�/RDQR�FRPH�+RJZDUWV��FL
VLDPR��6DEDWR����RWWREUH
O
LQDXJXUD]LRQH�GHO�JUDQGH
HYHQWR�GHGLFDWR�DJOL�DPDQWL�GL
+DUU\�3RWWHU

aLoHd_LJZî��îdrrdGoL

(FFR�LO�6RFLDO�)HVWLYDO
&RPXQLWj�(GXFDWLYH�GDO����DO
���RWWREUH�SHU�GLVFXWHUH�GL�XQD
GLGDWWLFD�LQQRYDWLYD

&+(�7(032�)$

58%5,&+(

$PELHQWH�H�1DWXUD

9LYL&KLYDVVR

3URQWR�FRQGRPLQLR

%XRQ*LUR

$&&$'(9$�81�$112�)$

&URQDFD
8QD�WDUJD�SHU�OH
YLWWLPH�GHO�&RYLG�QHO
FLPLWHUR�GL�6DQ�0DXUR

(FRQRPLD�H�ODYRUR
,YUHD�SURURJD�VLQR�D
ILQH�DQQR�O·HVHQ]LRQH
GDO�SDJDPHQWR�GHO
VXROR�SXEEOLFR�SHU�L
GHKRUV

$WWXDOLWj
6WXGLR�GL�8QLWR�H
GHOO
$VO�7R���LQIDUWR�R
LFWXV�ULGXFRQR�GHO����
OH�SRVVLELOLWj�GL
ULHQWUR�DO�ODYRUR

/HJJL�WXWWH�OH�QRWL]LH

(9(17,�_����QRYHPEUH������������

�dp?îQ?oLî?î1doTbdîbL_îyLL^LbJÊ
R_TîLxLbrTîQTbdî?îJdaLbTH?î�
bdxLaGoL

?oG?o?îí2opdîa?rr?roTHLî?__í�_QTLoTÈî�?î!?bbdT?îTb
HdbHLordÉîTîpLRoLrTîJTî�sGoTH^îLîTîrLprTîJTî�?GLoî?
rL?rodÈî�_îH?pdî�?sQa?bbî?_î�?oTRb?bdîLîì!?or?ì
?__í$prLoT?î/?GL~~?b?Èî�_î�d_dppLdîT_îadbd_dRdîJT
�T?HdG?~~T

%DUEDUD�'
8UVR��SURWDJRQLVWD�GL��7D[L�D�GXH�SLD]]H��DO�WHDWUR�$OILHUL

î

î

�

0�11�!�"�î���í�/1�î1$/�"�0�î

$57,66,0$�
'DO���DO���QRYHPEUH
0DLQ�HYHQW�GHOOD�VHWWLPDQD�GHOO·DUWH�WRULQHVH��$UWLVVLPD�TXHVW·DQQR�VL
SUHSDUD�D�VSHJQHUH����FDQGHOLQH��&RQVLJOLDPR�DUPDUVL�GL�WDQWD�SD]LHQ]D�H
GHOOD�FDUWLQD�XIILFLDOH�SHU�RULHQWDUVL�WUD�OH�����JDOOHULH�GD����3DHVL��RVSLWL�GL
TXHVWD�HGL]LRQH�������OD�VHFRQGD�GLUHWWD�GD�/XLJL�)DVVL�FKH�VL�WHUUz�GDO���DO
��QRYHPEUH��7HPD�GHO������VDUj�5HODWLRQV�RI�FDUH��4XDWWUR�OH�VH]LRQL
SULQFLSDOL�GHOOD�ILHUD��OH�VWHVVH�GL�VHPSUH��0DLQ�6HFWLRQ��1HZ�(QWULHV�
0RQRORJXH�'LDORJXH�H�$UW�6SDFHV�	�(GLWLRQV��/H�VH]LRQL�FXUDWH�UHVWDQR
'LVHJQL��3UHVHQW�)XWXUH�H�%DFN�WR�7KH�)XWXUH�FKH�TXDVL�UDGGRSSLDQR�L
SURJHWWL�PRQRIJUDILFL�GL�DUWLVWL�VLQJROL��TXHVW·DQQR�%DFN�WR�WKH�)XWXUH
DFFRJOLH�RSHUH�GDO������DO�������
,1)2��KWWSV���ZZZ�DUWLVVLPD�DUW��

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH 6SRUW 7XWWH�OH�QRWL]LH

&KLYDVVR 7RULQR %UDQGL]]R &DOXVR 9ROSLDQR 2OWUHSR &DQDYHVH 5HJLRQH (XURSD $%%21$7,
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/·2VWHULD�5DEH]]DQD�RUJDQL]]D
´'L�9LQR�LQ�9LQRµ

3LDQ�0XQq�GL�3DHVDQD��OD�QRWWH
GHOOH�0DVFKH

/HJJL�OH�XOWLPH�GL��(YHQWL

3$5$7,66,0$�
'DO����DO���QRYHPEUH
/D�NHUPHVVH�QDWD�LQ�SDUDOOHOR�DG�$UWLVVLPD�FKH�VL�RFFXSD�GL�GDUH�VSD]LR�H
YLVLELOLWj�DJOL�DUWLVWL�HPHUJHQWL�GHOOH�VFHQD�FRQWHPSRUDQHD�WRUQD�DG�DQLPDUH
JOL�VSD]L�GHOOD�&DYDOOHUL]]D�5HDOH�GDO����DO���QRYHPEUH��7LWROR�GHOO·HGL]LRQH
QXPHUR�����(\H�FRQWDFW��LQWHVR�FRPH�LQYLWR�ULYROWR�DO�SXEEOLFR�QHO�WUDVODUH�LO
FRQWDWWR�YLVLYR�FKH�VL�FUHD�WUD�GXH�SHUVRQH��DO�FRQWDWWR�WUD�SHUVRQD�H�RSHUD
G·DUWH���1HL���JLRUQL�GL�ILHUD�SL��GL�����DUWLVWL�VXGGLYLVL�VDUDQQR�VXGGLYLVL�LQ
���PRVWUH�FXUDWH�GD����FXUDWRUL��SL��XQD�VH]LRQH�LQHGLWD�DO��A�SLDQR�GHOOD
&DYDOOHUL]]D�VHQ]D�FXUDWHOD��$�TXHVWL�VL�DJJLXQJRQR����6SHFLDO�3URMHFW�H�WUH
0DLQ�3URMHFWV��,QVRPPD��DQFKH�TXL�FDUWLQD�DOOD�PDQR�H�XQD�EXRQD�JLRUQDWD
GL�YLVLWD���
,1)2��KWWSV���ZZZ�SDUDWLVVLPD�LW��

)/$6+%$&.�
'DO���DO���QRYHPEUH
6H�YROHWH�XQ�WXIIR�QHOO·DUWH�GHO�SDVVDWR�H�TXHOOD�PRGHUQD��RFFRUUH�IDUH�XQD
WDSSD�GD�)ODVKEDFN��+D\H]��6FKLIDQR��7LHSROR��2QWDQL�VDUDQQR�LQIDWWL�WUD�L
SURWDJRQLVWL�GHOOD���HVLPD�HGL]LRQH�GHOO·$UW�)DLU�LQ�SURJUDPPD�GDO���DO��
QRYHPEUH�LQ�FRUVR�*LRYDQQL�/DQ]D��1HL����PLOD�PHWUL�TXDGUDWL�GHOO·DQWLFD
YLOOD�RWWRFHQWHVFD�VL�GDUDQQR�GL�QXRYR�DSSXQWDPHQWR�ROWUH�WUHQWD�JDOOHULH�GD
WXWWD�,WDOLD�HG�(XURSD�SHU�IDU�ULYLYHUH�O·DUWH�DQWLFD�H�PHWWHUOD�LQ�GLDORJR
FRQ�TXHOOD�FRQWHPSRUDQHD���7UD�OH�RSHUH�LQ�PRVWUD�DQFKH�%RHWWL��%DOOD��'H
&KLULFR��6LURQL��1HVSROR�H�WDQWL�DOWUL���)LO�URXJH�GHOOD�NHUPHVVH�VDUj
TXHVW·DQQR�LO�WHPD�GHOOD�0HWDPHPRULD��RYYHUR�TXHOOD�FDSDFLWj�LQWURVSHWWLYD
FKH�SHUPHWWH�DOO·HVVHUH�XPDQR�GL�YDOXWDUH�H�PRQLWRUDUH�OD�SURSULD
PHPRULD�
,1)2��KWWSV���ZZZ�IODVKEDFN�WR�LW��

7+(�27+(56�
'DO���DO���QRYHPEUH
(FFHQWULFD��OXGLFD��FUHDWLYD�H�TXHVW·DQQR�GHFOLQDWD�LQ�XQD�FKLDYH�IXWXULVWLFD
H«�VSD]LDOH��7KH�2WKHUV�$UW�)DLU�WRUQD�GDO���DO���QRYHPEUH�FRQ�O·RELHWWLYR
GL�SRUWDUH�DOO·RPEUD�GHOOD�0ROH�JDOOHULH�´JDODWWLFKHµ�SURQWH�D
ULVSOHQGHUH�QHOO·8QLYHUVR�GHOO·DUWH�FRQWHPSRUDQHD��/H�UHDOWj�FRLQYROWH
SUHVHQWHUDQQR�SURJHWWL�HVSRVLWLYL�GL�DUWLVWL�XQGHU����R�DUWLVWL�RYHU����LQ
GLDORJR�FRQ�DUWLVWL�SL��JLRYDQL��SHU�SULYLOHJLDUH�O·LQWHUVFDPELR�JHQHUD]LRQDOH
H�DFFRPSDJQDUH�LO�SXEEOLFR�LQ�XQ·HVSORUD]LRQH�VHQ]D�WHPSR�Qp�FRQILQL�GHL
OLQJXDJJL�FUHDWLYL��3HU�OD�WHU]D�YROWD�DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL�
7KH�2WKHUV�q�XQD�SDVVHJJLDWD�WUD�OH�FRVWHOOD]LRQL�GHOO·DUWH�FRQWHPSRUDQHD�
SHU�FKL�KD�YRJOLD�GL�WUDVFRUUHUH�XQ�SRPHULJJLR�D�FXULRVDUH��2OWUH����JOL
HVSRVLWRUL�SUHVHQWL�LQ�ILHUD�SURYHQLHQWL�GD�$UJHQWLQD��$XVWULD��)UDQFLD�
*HUPDQLD��/LWXDQLD��3HU���5HSXEEOLFD�&HFD��6ORYDFFKLD��6SDJQD�H
6YL]]HUD��ROWUH�FKH�GDOO·,WDOLD��D�SDUWLUH�GD�7RULQR�FRQ�OD�SUHVHQ]D�GL���UHDOWj
LQGLSHQGHQWL��ILQR�D�3DOHUPR�DWWUDYHUVR�JDOOHULH��VSD]L�QRQ�SURILW�H�DUWLVW
UXQ�VSDFH���
,1)2��KWWSV���ZZZ�WKHRWKHUVDUWIDLU�FRP��

$57�$3$57
'DO����DO���QRYHPEUH
7RUQD�OD�PRVWUD�SHU�JOL�DPDQWL�GHO�PRQGR�GHOO·DQWLTXDULDWR��$OOD�3URPRWULFH
GL�%HOOH�$UWL��L�JDOOHULVWL�SRUWHUDQQR�OH�ORUR�RSHUH�PLJOLRUL�GDOO·DUFKHRORJLD�DO
GHVLJQ�FRQWHPSRUDQHR��GDOO·(XURSD�DOO·$VLD�HG�DOO·$PHULFD��$OO·LQWHUQR�GHOOD
PRVWUD�VRQR�SUHYLVWH�FRQWDPLQD]LRQL�FRQWHPSRUDQHH�JUD]LH�DOOD
FROODERUD]LRQH�GHOOD�*DOOHULD�)UDQFR�1RHUR��)LWWR�LO�FDOHQGDULR�GL�LQFRQWUL
GHGLFDWL�DO�PRQGR�GHOO·DUWH��SHU�LO�0XVHR�(JL]LR�6DPDQWD�,VDLD�H�)HGHULFR
=DLQD��SHU�L�0XVHL�5HDOL�$QQD�0DULD�%DYD�H�6RILD�9LOODQR��SHU�OD�*$0
9LUJLQLD�%HUWRQH��SHU�/D�9HQDULD�5HDOH�$QGUHD�0HUORWWL��SHU�*$0H&
%HUJDPR�*LDFLQWR�'L�3LHWUDQWRQLR��,QWHUYHUUDQQR�DQFKH�0DUFR�=DWWHULQ
�JLRUQDOLVWD�H�VFULWWRUH���6LOYLD�(LQDXGL��HJLWWRORJD���5REHUWR�&RDORD
�VWRULFR���$UDEHOOD�&LIDQL��VWRULFD�GHOO·DUWH��
,1)2��KWWS���ZZZ�DSDUWIDLU�LW��

/8&,�'·$57,67$�
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)LQR�DO����JHQQDLR�
&RQ�O·LQDXJXUD]LRQH�GHOOD�QXRYD�LQVWDOOD]LRQH�OXPLQRVD�GL�*LDQQL�$QVHOPR�
2UL]]RQWL��q�SDUWLWD�OD�QXRYD�HGL]LRQH�GL�/XFL�G·$UWLVWD��8Q�PXVHR�GL�DUWH
FRQWHPSRUDQHD�D�FLHOR�DSHUWR�FRPSRVWR�GD����RSHUH�GL�DUWLVWL
FRQWHPSRUDQHL��'D�0LFKHODQJHOR�3LVWROHWWR�D�'DQLHO�%XUHQ��/D�UDVVHJQD
RIIUH�DOOD�FLWWDGLQDQ]D�H�D�WXULVWL�VFHQDUL�LQHGLWL�JUD]LH�DO�FRQWULEXWR
FUHDWLYR�GL�DUWLVWL�GL�IDPD�LQWHUQD]LRQDOH�FKH�KDQQR�UHDOL]]DWR�QHO�WHPSR�XQ
SDWULPRQLR�VLJQLILFDWLYR�GL�RSHUH�OXPLQRVH��/H�LQVWDOOD]LRQL�GHOOD����
HGL]LRQH�GL�/XFL�G·$UWLVWD�SRWUDQQR�HVVHUH�DPPLUDWH�GDOO·DOWR�GXUDQWH�XQ
WRXU�GL�XQ·RUD�FRQ�LO�EXV�SDQRUDPLFR�&LW\�6LJKWVHHLQJ��7RULQR��/H�VWRULH
GHOOH�RSHUH�VDUDQQR�UDFFRQWDWH�GD�XQD�JXLGD�WXULVWLFD�LQ�OLQJXD�LWDOLDQD�
LQJOHVH�H�IUDQFHVH��'XUDQWH�OD�VHWWLPDQD�GHOO·DUWH�O·DSSXQWDPHQWR�q�SHU
VDEDWR���QRYHPEUH�
,1)2��KWWS���ZZZ�FRPXQH�WRULQR�LW�WRULQRJLRYDQL�DSSXQWDPHQWL�OXFL�G�
DUWLVWD�D�WRULQR��

1277(�'(//(�$57(�&217(0325$1((�
6DEDWR���QRYHPEUH�
5LWRUQD�OD�1RWWH�GHOOH�$UWL�&RQWHPSRUDQHH��3HU�O·RFFDVLRQH�PROWL�PXVHL
FLWWDGLQL�RVVHUYHUDQQR�XQ�SUROXQJDPHQWR�G·RUDULR��FRVu�DQFKH�PROWH
$VVRFLD]LRQL�H�*DOOHULH�G·DUWH�SURSRUUDQQR�QHL�ORUR�VSD]L�HYHQWL�H�LQFRQWUL
GXUDQWH�L�TXDOL�VL�SRWUj�DVVLVWHUH�D�SHUIRUPDQFH��LQFRQWUL�FRQ�JOL�DUWLVWL�
SUHVHQWD]LRQH�GL�OLEUL�R�FDWDORJKL�

&/8%�6,/(1&,2�$�3$5$7,66,0$�
0DUWHGu����RWWREUH�
3HU�FKL�QRQ�KD�WHPSR�GXUDQWH�LO�JLRUQR�GL�IDUH�XQ�VDOWR�D�3DUDWLVVLPD��F·q
VHPSUH�&OXE�6LOHQFLR�FKH�DSUH�OH�SRUWH�SHU�O·XOWLPD�YROWD�DO�SXEEOLFR�GHOOD
&DYDOOHUL]]D��6DUj�LQIDWWL�SRVVLELOH�YLVLWDUH�JOL�ROWUH�����DUWLVWL�LQ�PRVWUD
PRVWUD�WUD�LQVWDOOD]LRQL��DPELHQWL�LPPHUVLYL��SURJHWWL�LQGLYLGXDOL�H
FROOHWWLYL���'XUDQWH�OD�VHUDWD�VDUj�LQROWUH�FL�VL�SRWUj�LPPHUJHUH
QHOO·LQVWDOOD]LRQH�VLWH�VSHFLILF�PXOWLPHGLDOH�´%UHDWKLQJ�5RRPVµ�GHO�FROOHWWLYR
%H\RQG�FKH�IRQGH�H�FRQIRQGH�L�OLPLWL�WUD�UHDOH�H�YLUWXDOH��*OL�VSD]L�GHOOD
&DYDOOHUL]]D�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�GL�%XHERV�H�+RP\*DO�GD�XQD
SDUWH��5DW)HVW�	�&RPRGR���GDOO·DOWUD�FRQ�OD�YLVXDO�SHUIRUPDQFH�GL�0HOW
'UHDP��,O�WXWWR�DFFRPSDJQDWR�GD�GULQN��SURSRVWH�JRXUPHW�H
O·LQWUDWWHQLPHQWR�GHO�QRVWUR�3OD\�&RUQHU�FKH�SURSRUUj�XQ�JLRFR�GHGLFDWR
DOO·$UW�:HHN�
,1)2��KWWSV���WR�FOXEVLOHQFLR�LW�SDUDWLVVLPD�

&/8%�6,/(1&,2�$//$�*$0�
6DEDWR���QRYHPEUH�
&OXE�6LOHQFLR�DSUH�OH�SRUWH�GHOOD�*$0��*DOOHULD�G·$UWH�0RGHUQD�H
&RQWHPSRUDQHD�GL�7RULQR��LQ�RFFDVLRQH�GHOO·$UW�:HHN�VDEDWR��
QRYHPEUH��6DUj�SRVVLELOH�DPPLUDUH�OD�&ROOH]LRQH�SHUPDQHQWH�´,O�1RYHFHQWR
6WRULFRµ��WUD�OH�SL��FRPSOHWH�H�SUHVWLJLRVH�D�OLYHOOR�QD]LRQDOH��H�OD�PRVWUD
WHPSRUDQHD�´+D\H]��/·RIILFLQD�GHO�SLWWRUH�URPDQWLFRµ��,O�SHUFRUVR
HVSRVLWLYR�GHO�FHOHEUH�DUWLVWD��DXWRUH�GH�´,O�EDFLRµ��ULHYRFD�O·LQWHQVD
YLFHQGD�ELRJUDILFD�H�LO�SHUFRUVR�FUHDWLYR�LQ�GLHFL�VH]LRQL�LQ�VXFFHVVLRQH
FURQRORJLFD��$�UHQGHUH�XQLFD�OD�VHUDWD�VDUj�OD�SRVVLELOLWj�GL�HVSORUDUH�L
PRQGL�FUHDWL�GDOOD�9LVXDO�3DLQWLQJ�3HUIRUPDQFH�GL�1LFH�	�7KH�)R[��GRYH�VL
FUHD�XQ�FRQQXELR�WUD�DUWH��WHFQRORJLD�H�DPELHQWH�PXVHDOH��*OL�VSD]L�GHOOD
*$0�ULVXRQHUDQQR�JUD]LH�DOOH�VRQRULWj�PLQLPDO�GL�'LEED��GD�XQ�ODWR��HG
HOHWWURQLFKH�RULHQWDOL�GHOO·DUWLVWD�LQWHUQD]LRQDOH�/ROOD�)HGROIL�
GDOO·DOWUR��6DUj��LQROWUH��SRVVLELOH�LPPHUJHUVL�QHOO·DUWH�JUD]LH�DOOD�95
([SHULHQFH�FKH�WUDVFLQHUj�LO�SXEEOLFR�QHL�TXDGUL�GL�0RQGULDQ�H�&KDJDOO�
,1)2��KWWSV���WR�FOXEVLOHQFLR�LW�JDP�

/$:5(1&(�0$/67$)�
6DEDWR���QRYHPEUH�RUH���
/·DUWLVWD�LQWHUQD]LRQDOH�/DZUHQFH�0DVWDOI�VDUj�XQR�GHL�SURWDJRQLVWL�GL
'LIIXVLVVLPD�������3HU�OD�SULPD�YROWD�LQ�,WDOLD��LO���QRYHPEUH�D�6FDOR
9DOGRFFR��UHDOL]]HUj�DQFKH�XQD�SHUIRUPDQFH��/·DUWLVWD�EHOJD�VL�WURYD�DO
FRQILQH�WUD�LO�YLVLYR�H�LO�WHDWUDOH�H�VYLOXSSD�LQVWDOOD]LRQL�H�SHUIRUPDQFH�DUW
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FRQ�XQD�IRUWH�DWWHQ]LRQH�DO�PRYLPHQWR��DOO
RUGLQH�H�DO�FDRV��,�VXRL�SURJHWWL
FRLQYROJRQR�OD�ILVLFD�H�OD�WHFQRORJLD�FRPH�SXQWR�GL�SDUWHQ]D�R�GL�LVSLUD]LRQH
H�FRPH�PH]]R�SHU�DWWLYDUH�LQVWDOOD]LRQL��3HU�',))86,66,0$��PHWWHUj�LQ
VFHQD�XQD�SHUIRUPDQFH�FKH�KD�JLUDWR�LO�PRQGR��6KULQN������
,1)2��KWWSV���GLIIXVLVVLPD�LW�

!$01/�î�î�7�"1�î

+$<(=��/
2)),&,1$�'(/�3,7725(
)LQR�DO����DSULOH
1RQ�F·q�,O�%DFLR��PD�OD�PRVWUD�´+D\H]��2IILFLQD�GHO�SLWWRUH�URPDQWLFRµ�
RVSLWD�DOFXQH�LPSRUWDQWL�RSHUH��WUD�FXL�/D�0HGLWD]LRQH��,O�FRQVLJOLR�DOOD
YHQGHWWD�H�$FFXVD�6HJUHWD��LQVLHPH�D�PROWL�TXDGUL�H�GLVHJQL�LQVHULWL�GHO
SLWWRUH�YHQH]LDQR��'LHFL�VH]LRQL�SHU�����RSHUH�DOOHVWLWH�ILQR�DO����DSULOH�LQ
XQ�SHUFRUVR�FURQRORJLFR��UDFFRQWDQR�LO�ODYRUR�GL�)UDQFHVFR�+D\H]��DXWRUH
VLPEROR�GHO�SDVVDJJLR�WUD�OR�VWLOH�QHRFODVVLFR�D�TXHOOR�URPDQWLFR��'DOOH�SULPH
HVSHULHQ]H�WUD�9HQH]LD�H�5RPD��VRWWR�O·LQIOXHQ]D�GHOO·RSHUD�GL�7L]LDQR��ILQR
D�TXHOOH�FRPH��SLWWRUH�FLYLOH��
,1)2��ZZZ�JDPWRULQR�LW�LW

(;326('�35(/8'(�
'DO���DO���QRYHPEUH�
,Q�RFFDVLRQH�GL�$UWLVVLPD�H�GHOOD�7RULQR�$UW�:HHN��GDO���DO���QRYHPEUH
�����(;326('��7RULQR�)RWR�)HVWLYDO�VL�SUHVHQWD�DO�SXEEOLFR�FRQ�(;326('
35(/8'(��XQD�VHULH�GL�DSSXQWDPHQWL�WHDVHU�UHDOL]]DWL�LQ�FROODERUD]LRQH�FRQ
DOFXQH�GHOOH�SULQFLSDOL�LVWLWX]LRQL�FXOWXUDOL�GHOOD�FLWWj�GL�7RULQR��XQD�YHUD�H
SURSULD�DQWLFLSD]LRQH�YLVLYD�GHOOD�SULPD�HGL]LRQH�GHO�QXRYR�)HVWLYDO
,QWHUQD]LRQDOH�GL�)RWRJUDILD�FKH��FRQ�LO�WLWROR�1HZ�/DQGVFDSHV�²�1XRYL
3DHVDJJL�VL�VYROJHUj�D�7RULQR�GDO���PDJJLR�DO���JLXJQR������VRWWR�OD
'LUH]LRQH�$UWLVWLFD�GL�0HQQR�/LDXZ�H�6DOYDWRUH�9LWDOH��5LIDFHQGRVL�D�XQR�GHL
WHPL�FHQWUDOL�QHOOD�WUDGL]LRQH�IRWRJUDILFD�LWDOLDQD��(;326('�SURSRQH
XQD�ULIOHVVLRQH�VXOO·HYROX]LRQH�RGLHUQD�GHO�PHGLXP�IRWRJUDILFR��GHOOH�VXH
GLQDPLFKH�GL�PHUFDWR�H�GHOOH�SULQFLSDOL�VILGH�H�FDPELDPHQWL�GHO�PRQGR
GHOO·LPPDJLQH��FRQ�O·RELHWWLYR�GL�UDIIRU]DUH�LO�SURIRQGR�OHJDPH�WUD�7RULQR�H
OD�IRWRJUDILD�
,1)2��KWWSV���ZZZ�H[SRVHG�SKRWRJUDSK\�

0,&+(/$1*(/2�3,672/(772
'DO����QRYHPEUH�DO����IHEEUDLR�
,O�&DVWHOOR�GL�5LYROL�SUHVHQWD�XQD�JUDQGH�PRVWUD�GHGLFDWD�D�0LFKHODQJHOR
3LVWROHWWR��%LHOOD��������LQ�RFFDVLRQH�GHO�VXR�QRYDQWHVLPR�FRPSOHDQQR�
$OOHVWLWD�QHJOL�VSD]L�GHOOD�0DQLFD�/XQJD�LO�SURJHWWR�GHOO·DUWLVWD�0ROWL�GL
XQR�UHLQYHQWD�O·DUFKLWHWWXUD�RUWRJRQDOH�GHOOD�0DQLFD�/XQJD�WUDVIRUPDQGROD
LQ�XQR�VWXSHIDFHQWH�JURYLJOLR�DUPRQLRVR��XQ�GLVSRVLWLYR�XUEDQR�LUUHJRODUH�H
OLEHUR�DWWUDYHUVR�LO�TXDOH�UDFFRJOLHUH�H�ULOHJJHUH�WXWWD�OD�VXD�DUWH�LQ�XQ
JLJDQWHVFR�DXWRULWUDWWR�FKH�IXQ]LRQD�FRPH�OD�PDSSD�GL�XQD�&LWWj�LGHDOH
GHOO·DYYHQLUH�
,1)2��KWWSV���ZZZ�FDVWHOORGLULYROL�RUJ�PRVWUD�PLFKHODQJHOR�SLVWROHWWR�

7+528*+�7+(�3$/(67,1,$1�086(80�2)�1$785$/�+,6725<�$1'
+80$1.,1'�
)LQR�DO����JHQQDLR
/D�3DOHVWLQD�q�LO�SXQWR�GL�SDUWHQ]D�GHO�ODYRUR�GL�.KDOLO�5DEDK�´7KURXJK�WKH
3DOHVWLQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�+XPDQNLQGµ��LQ�PRVWUD�DOOD
)RQGD]LRQH�0HU]�ILQR�DO����JHQQDLR��/·DUWLVWD�QDWR�D�*HUXVDOHPPH�QHO
������YLYH�H�ODYRUD�D�5DPDOODK��&LVJLRUGDQLD��/D�VXD�SUHVHQ]D�D�7RULQR�q
VWDWD�LQ�IRUVH�ILQR�DOO·XOWLPR�D�FDXVD�GHOOR�VFRSSLR�GHOOD�JXHUUD�LVUDHOR�
SDOHVWLQHVH�/·DUWLVWD�SDOHVWLQHVH�KD�LQL]LDWR�LO�SURJHWWR�7KH�3DOHVWLQLDQ
0XVHXP�RI�1DWXUDO�+LVWRU\�DQG�+XPDQNLQG�YHQW·DQQL�ID��QHO�������6L�WUDWWD
GL�XQ
RSHUD�LWLQHUDQWH��LQ�FRVWDQWH�GLYHQLUH��FKH�VL�DUULFFKLVFH�GL�DQQR�LQ
DQQR�H�FKH�VL�ULIHULVFH�DOOD�3DOHVWLQD��QRQ�VROR�FRPH�OXRJR��PD�DQFKH�FRPH
ULFKLDPR�DOOD�WHUUD��FRPH�PH]]R�QDUUDWLYR�SHU�HYROYHUH�LO�VDSHUH��8Q�YHUR�H
SURSULR�PXVHR�QRPDGH�FRQ�GLSDUWLPHQWL�FRPH�JHRORJLD��ERWDQLFD�H
SDOHRQWRORJLD��/D�PRVWUD�DOOD�)RQGD]LRQH�0HU]�q�XQ
HVWHQVLRQH�GL�TXHVWR
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SURJHWWR�H�VL�SUHVHQWD�FRPH�XQD�VRUWD�GL�FDQWLHUH�DUFKHRORJLFR��VILGDQGR�LO
UXROR�GHO�PXVHR�FRPH�PHUR�FRQWHQLWRUH�H��IRFDOL]]DQGRVL�VXOO·DUWH�FRPH
VWUXPHQWR�GL�LQWHUSUHWD]LRQH�H�ULOHWWXUD�GHOOD�VWRULD�
,1)2��KWWSV���ZZZ�IRQGD]LRQHPHU]�RUJ��

,2��12,�(�*$%(5
0HUFROHGu����QRYHPEUH�RUH������
'RSR�OD�SURLH]LRQH�VSHFLDOH�LQ�DQWHSULPD�DOOD���D�)HVWD�GHO�&LQHPD�GL
5RPD��,2��12,�(�*$%(5�LO�GRFXILOP�VFULWWR�H�GLUHWWR�GD�5LFFDUGR�0LODQL�
DUULYD�QHL�FLQHPD�GL�WXWWD�,WDOLD��*LUDWR�WUD�0LODQR�H�9LDUHJJLR��QHL�OXRJKL
GHOOD�YLWD�GL�*LRUJLR�*DEHU��,R��QRL�H�*DEHU�q�LO�ULWUDWWR�SL��FKH�PDL�YLYR�H
LQFLVLYR�GHO�6LJQRU�*���DO�FHQWUR�GL�XQD�GHOOH�SDJLQH�SL��SUH]LRVH�GHOOD�VWRULD
FXOWXUDOH�GHO�QRVWUR�SDHVH��$WWUDYHUVR�OD�YRFH�GL�IDPLOLDUL�H�DPLFL��5LFFDUGR
0LODQL�WUDFFLD�XQ�ULWUDWWR�LQWLPR�H�DSSDVVLRQDWR�GL�*DEHU��FKH�LQFOXGH�DG�XQ
WHPSR�OD�VXD�VWRULD�SHUVRQDOH��DWWUDYHUVR�OH�SDUROH�GHOOD�ILJOLD�'DOLD�H�GHOOH
SHUVRQH�VWRULFDPHQWH�D�OXL�SL��YLFLQH��H�XQD�VLQIRQLD�GL�YRFL�GL�FROOHJKL�H
DUWLVWL�FKH�OR�KDQQR�YLVVXWR�H�DPDWR��,O�GRFXILOP�YHGH�OD�SDUWHFLSD]LRQH
VSHFLDOH�GL�*LDQIUDQFR�$LROIL��0DVVLPR�%HUQDUGLQL��3LHU�/XLJL�%HUVDQL�
&ODXGLR�%LVLR��0DULR�&DSDQQD��)UDQFHVFR�&HQWRUDPH��/RUHQ]R�-RYDQRWWL
&KHUXELQL��2PEUHWWD�&ROOL��3DROR�'DO�%RQ��)DELR�)D]LR��,YDQR�)RVVDWL��'DOLD
*DEHUVFLN��5LFN\�*LDQFR��*LQR�H�0LFKHOH��*XLGR�+DUDUL��3DROR�-DQQDFFL�
/RUHQ]R�/XSRULQL��5REHUWR�/XSRULQL��6DQGUR�/XSRULQL��0HUFHGHV�0DUWLQL�
9LQFHQ]R�0ROOLFD��*LDQQL�0RUDQGL��0DVVLPLOLDQR�3DQL��*LXOLR�5DSHWWL���0RJRO�
0LFKHOH�6HUUD�
,1)2��LRQRLHJDEHUDOFLQHPD�LW�

/(�675$*,�1$=,)$6&,67(�'$/������$/������
)LQR�DO���GLFHPEUH
)RWRJUDILH��GRFXPHQWL�H�YLGHRILOPDWL�SHU�LOOXVWUDUH�H�IDU�FRQRVFHUH�XQD
GHOOH�YLFHQGH�SL��FRPSOHVVH�H�GRORURVH�GHOOD�QRVWUD�VWRULD�QD]LRQDOH�
$O�0XVHR�GHO�5LVRUJLPHQWR�GL�7RULQR�OD�WDSSD�WRULQHVH�GHOOD�PRVWUD
´1RQRVWDQWH�LO�OXQJR�WHPSR�WUDVFRUVR«�/H�VWUDJL�QD]LIDVFLVWH�QHOOD�JXHUUD�GL
OLEHUD]LRQH����������µ��FKH�UHVWHUj�DSHUWD�ILQR�DO���GLFHPEUH
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;Ěŝ��ŵĂůŝĂ��ŶŐŽƚƚŝͿ�dŽƌŝŶŽ�ğ�ĨŝŶŽ�Ă�ĚŽŵĞŶŝĐĂ�ůĂ�ĐĂƉŝƚĂůĞ�ĚĞůůǲĂƌƚĞ
ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�>Ğ�ƉƌŝŵĞ�Ă�ƉĂƌƚŝƌĞ�ŶĞůůĂ�ůƵŶŐĂ�Ğ�ŝŶƚĞŶƐĂ��ƌƚ�tĞĞŬ�ƐŽŶŽ
ƐƚĂƚĞ��ƉĂƌƚ�&Ăŝƌ�Ăů ůĂ�WƌŽŵŽƚƌŝĐĞ�ĚĞůůĞ� �ĞůůĞ��ƌƚŝ͕�ŝŵƉŽƌƚĂŶƚĞ
ĂƉƉƵŶƚĂŵĞŶƚŽ�ƉĞƌ�ŝů�ŵŽŶĚŽ� ĚĞůůǲĂŶƚŝƋƵĂƌŝĂƚŽ�Ğ�WĂƌĂƚŝƐƐŝŵĂ�ĂůůĂ
�ĂǀĂůůĞƌŝǌǌĂ͕�ŵĂ�ŝů�ĐůŽƵ�ğ� ŶĞů�ǁĞĞŬ�ĞŶĚ�ĚĂů�ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ĐŽŶ�ůĂ
ƚƌĞŶƚĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ�Ěŝ��ƌƚŝƐƐŝŵĂ͕�ƚƌĂ�ůĞ�ĨŝĞƌĞ�Ɖŝƶ�ĂĐĐƌĞĚŝƚĂƚĞ�Ğ�ƐĞŐƵŝƚĞ�Ăů
ŵŽŶĚŽ�ĚĂ�ĐŽůůĞǌŝŽŶŝƐƚŝ�Ğ�ŐĂůůĞƌŝƐƚŝ͕�ĂŵĂƚĂ�ĂŶĐŚĞ�ĚĂů�ƉƵďďůŝĐŽ͘�>Ă�Đŝƚƚă�ğ
ƉŝĞŶĂ�Ěŝ�ǀŝƐŝƚĂƚŽƌŝ�Ͳ�ƚƵƌŝƐƚŝ͕�ĚŝƌĞƚƚŽƌŝ�Ěŝ�ŵƵƐĞŝ͕�ĂƌƚŝƐƚŝ͕�ŐŝŽƌŶĂůŝƐƚŝ͕�ĐƌŝƚŝĐŝ͕
ĂƉƉĂƐƐŝŽŶĂƚŝ�Ͳ�Ğ�ůǲĞƵĨŽƌŝĂ�ğ�ŐƌĂŶĚĞ�ĐŽŶ�ƵŶĂ�ĐŽŶĐĞŶƚƌĂǌŝŽŶĞ�ŝŶĐƌĞĚŝďŝůĞ�Ěŝ�ĂƉƉƵŶƚĂŵĞŶƚŝ�ĐŚĞ�ƌĞŶĚĞ�ǀĂŶŽ�ůŽ�ƐĨŽƌǌŽ�Ěŝ
ǀĞĚĞƌĞ�ƚƵƚƚŽ͕�ŵĂ�ĐƌĞĂ�ƵŶǲĂƚŵŽƐĨĞƌĂ�ƋƵĂƐŝ�ŵĂŐŝĐĂ͘�YƵĂůĐƵŶŽ�ůĂŵĞŶƚĂ�ůĂ�ŵĂŶĐĂŶǌĂ�Ěŝ�ƵŶ�ĐŽŽƌĚŝŶĂŵĞŶƚŽ�ƚƌĂ�ůĞ�ǀĂƌŝĞ
ƐĞĚŝ͕�ŵĂ�ƉŽŝ�ĂŵŵĞƚƚĞ�ĐŚĞ�ƐĂƌĞďďĞ�ŝŵƉŽƐƐŝďŝůĞ�ƉĞƌĐŚĠ�ŝů�ďĞůůŽ�ğ�ƉƌŽƉƌŝŽ�ƋƵĞůůŽ�Ěŝ�ƉŽƚĞƌ�ƐĐĞŐůŝĞƌĞ͕�Ěŝ�ĂǀĞƌĞ�ŽŐŶƵŶŽ�ůĂ
ƉƌŽƉƌŝĂ�ĂŐĞŶĚĂ͘�KůƚƌĞ�ĂůůĞ�ĨŝĞƌĞ�Ͳ�ĚŽǀĞ�ƐŽŶŽ�ƉƌĞǀŝƐƚĞ�ĂŶĐŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŝŶĐŽŶƚƌŝ͕�ĞǀĞŶƚŝ�Ͳ�Đŝ�ƐŽŶŽ�ůĞ�ŶƵŽǀĞ�ŵŽƐƚƌĞ͕�Ă
ƉĂƌƚŝƌĞ�ĚĂ�WŝĐĂƐƐŽ�Ă�WĂůĂǌǌŽ�^ĂůƵǌǌŽ�WĂĞƐĂŶĂ͕�Dŝƌž�Ăů�DƵƐĞŽ�^ƚŽƌŝĐŽ�EĂǌŝŽŶĂůĞ�Ěǲ�ƌƚŝŐůŝĞƌŝĂ͕�,ĞǇĞǌ�ĂůůĂ�'Ăŵ͕�ŝů�ůŝďĞƌƚǇ�Ă
WĂůĂǌǌŽ�DĂĚĂŵĂ͕�WŝƐƚŽůĞƚƚŽ�Ăů��ĂƐƚĞůůŽ�Ěŝ�ZŝǀŽůŝ͕��ĂǇƌůĞ�ĂůůĂ� WŝŶĂĐŽƚĞĐĂ��ŐŶĞůůŝ͕�WĂƵůŝŶĂ�KůŽǁƐŬĂ�ĂůůĂ�&ŽŶĚĂǌŝŽŶĞ
^ĂŶĚƌĞƚƚŽ͕^ĂƌĂŚ�^ǌĞ�Ğ�^ĂƌĂ��ŶƌŝĐŽ�ĂůůĞ�KŐƌ͘�^ĂďĂƚŽ�Đŝ�ƐĂƌă�ůĂ�EŽƚƚĞ�ĚĞůůĞ�Ăƌƚŝ�ĐŽŶƚĞŵƉŽƌĂŶĞĞ͕�ŵĞŶƚƌĞ�ĚĂ�ƉŽĐŽ�ƐŽŶŽ
ƐƚĂƚĞ�ĂĐĐĞƐĞ�ůĞ�>ƵĐŝ�Ěǲ�ƌƚŝƐƚĂ͕�ĂƉƉƵŶƚĂŵĞŶƚŽ�ĐŚĞ�Ɛŝ�ƌŝƉĞƚĞ�ĚĂ�Ϯϲ�ĂŶŶŝ͘��ƵĞ�ĨŝĞƌĞ�Ͳ�WĂƌĂƚŝƐƐŝŵĂ�Ğ�dŚĞ�KƚŚĞƌƐ�Ͳ�ĚĂŶŶŽ�ů
ǲĂĚĚŝŽ�ĂůůĞ� ůŽƌŽ�ƐĞĚŝ͕�ƌŝƐƉĞƚƚŝǀĂŵĞŶƚĞ�ůĂ��ĂǀĂůůĞƌŝǌǌĂ�Ğ�dŽƌŝŶŽ��ƐƉŽƐŝǌŝŽŶŝ͕� Ğ�Ɛŝ�ƉƌĞƉĂƌĂŶŽ�Ă�ĐĞƌĐĂƌĞ�ƵŶĂ�ŶƵŽǀĂ�ĐĂƐĂ͘
&ůĂƐŚďĂĐŬ͕�ĐŚĞ�Ěă�ƐƉĂǌŝŽ�ĂůůǲĂƌƚĞ�Ěŝ�ƚƵƚƚŝ�ŝ�ƚĞŵƉŝ͕�ůǲŚĂ�Őŝă�ƚƌŽǀĂƚĂ�ŶĞůůĂ�ŐƌĂŶĚĞ�ǀŝůůĂ�ŝŶ�ĐŽƌƐŽ�'ŝŽǀĂŶŶŝ�>ĂŶǌĂ�ϳϱ͕�ĚŽǀĞ
ŐĂůůĞƌŝĞ�Ěŝ�ƚƵƚƚŽ�ŝů�ŵŽŶĚŽ�ĞƐƉŽŶŐŽŶŽ�ƐƵ�ϮϬ͘ϬϬϬ�ŵĞƚƌŝ�ƋƵĂĚƌĂƚŝ͘�ZŝĂƐƐƵŵĞ�ůŽ�ƐƉŝƌŝƚŽ�ĚĞůůǲ�ƌƚ�tĞĞŬ��ŝĨĨƵƐŝƐƐŝŵĂ�ĐŚĞ
ĐŽŝŶǀŽůŐĞ�ϳϱ�ůƵŽŐŚŝ�ŝŶ�Đŝƚƚă͕�ŵĞŶƚƌĞ�ƚƌĂ�ůĞ�ŶŽǀŝƚă�Đǲğ�hŵďĞƌƚŝƐƐŝŵĂ�ĂůůĂ�'ĂůůĞƌŝĂ�hŵďĞƌƚŽ�/�ĐŽŶ�ŵƵƐŝĐĂ͕�ĂƌƚĞ�Ğ�ŝŶĐŽŶƚƌŝ
ĨŝŶŽ�Ă�ĚŽŵĞŶŝĐĂ͘��ů�ĐĞŶƚƌŽ�Ěŝ�ƚƵƚƚŽ�Đǲğ��ƌƚŝƐƐŝŵĂ͗�ƉĞƌ�ůĂ�ƚƌĞŶƚĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ�ŝů�ĚŝƌĞƚƚŽƌĞ�>ƵŝŐŝ�&ĂƐƐŝ�ŚĂ�ƉŽƌƚĂƚŽ�ĂůůǲKǀĂů
ϭϴϭ�ŐĂůůĞƌŝĞ�ĚĂ�ϯϯ�WĂĞƐŝ͘�ΗKŐŐŝ��ƚƚŝƐƐŝŵĂ�ğ�ƵŶĂ�ƉŝĂƚƚĂĨŽƌŵĂ�Ěŝ�ĂŐŐŝŽƌŶĂŵĞŶƚŽ�ƉĞƌ�ĐŽůůĞǌŝŽŶŝƐƚŝ�Ğ�ĚŝƌĞƚƚŽƌŝ�Ěŝ�ŵƵƐĞŝ�ĐŚĞ�Ͳ
ƐŽƚƚŽůŝŶĞĂ�&ĂƐƐŝ�Ͳ�ƐƚĂŶŶŽ�ĂƌƌŝǀĂŶĚŽ�ĚĂ�ƚƵƚƚŽ�ŝů�ŵŽŶĚŽ͘�YƵŝ�Őůŝ� ŽƉĞƌĂƚŽƌŝ�ĚĞů�ƐĞƚƚŽƌĞ�Ɛŝ�ŝŶĐŽŶƚƌĂŶŽ͕�ĨĂŶŶŽ�ĂĨĨĂƌŝ͕�Ɛŝ
ƌŝŶŶŽǀĂŶŽ͘� /Ŷ�ϯϬ�ĂŶŶŝ��ƌƚŝƐƐŝŵĂ�ŚĂ�ĐƌĞĂƚŽ�ŐĞŶĞƌĂǌŝŽŶŝ�Ěŝ�ŶƵŽǀŝ� ĐŽůůĞǌŝŽŶŝƐƚŝ͕�ŐĂůůĞƌŝƐƚŝ�Ğ�ĂƉƉĂƐƐŝŽŶĂƚŝ͘���ĐŽŶƚŝŶƵĂ�Ă
ĨĂƌůŽΗ͘͘
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&XOWXUD

7%2�1%96->-3�'%2%:)7)

%�m4EVEXMWWMQE|�IWTSWXI�ERGLI�PI
STIVI�HM�*VERGS�&VYRIXXE
%�8SVMRS�JMRS�E�HSQIRMGE�PI�WYI�m-RXIVTVIXE^MSRM�EVXMWXMGLI
HIPP�EXXIWE|

'90896% �%KKMSVREQIRXS�����2SZIQFVI�����������

Ĵ

`

Æ

Ā

ȭ

l

%�m4EVEXMWWMQE|�IWTSWXI�ERGLI�PI�STIVI�HM�*VERGS

&VYRIXXE��%�8SVMRS�JMRS�E�HSQIRMGE�PI�WYI�m-RXIVTVIXE^MSRM

EVXMWXMGLI�HIPP�EXXIWE|�

�MR�JSXS�E�0YKERS�PI�STIVI�HM�*VERGS�&VYRIXXE��EGGERXS�EP
JSXSKVEJS�+MSVKMS�0SXXM

%�m4EVEXMWWMQE|�IWTSWXI�ERGLI�PI�STIVI�HM�*VERGS
&VYRIXXE

8VE�TSGLM�KMSVRM�WM�GLMYHIVÞ�P�ETTYRXEQIRXS�GSR

4EVEXMWWMQE��ETIVXS�QIVGSPIHé���RSZIQFVI�XIVQMRIVÞ

HSQIRMGE����PE�QERMJIWXE^MSRI�EVXMWXMGE�GLI��GSR�M�WYSM

��QMPE�QIXVM�UYEHVEXM�IWTSWMXMZM��å�SVQEM�HMZIRXEXE�YRS

HIKPM�IZIRXM�HM�EVXI�GSRXIQTSVERIE�TMó�MQTSVXERXM�I

JVIUYIRXEXM�E�PMZIPPS�RE^MSREPI��%�UYIWXS�MQTSVXERXI�IZIRXS

'VSREGE 'SRXEXXM0SGEPMXÞ
ǩ

'EREPM�XIQEXMGM
ǩ

-RM^MEXMZI
ǩ

6YFVMGLI
ǩ

8IQTS�PMFIVS
ǩ

1YPXMQIHME
ǩ

ƈ

�����
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HIPP�%VX�;IIO�XSVMRIWI�TEVXIGMTE�TIV�PE�WIGSRHE�ZSPXE

GSRWIGYXMZE�*VERGS�&VYRIXXE�

�-RXIVTVIXE^MSRM�EVXMWXMGLI�HIPP�EXXIWE�

7M�XVEXXE�HM�YR�ETTYRXEQIRXS�IWTSWMXMZS�HM�TVIWXMKMS�TIV

P�EPPMIZS�IH�IVIHI�HIP�QEIWXVS�WMXYE^MSRMWXE�4MIVS�7MQSRHS�

GLI�VEGGSKPMI�GSWé�YR�EPXVS�WMKRMJMGEXMZS�VMGSRSWGMQIRXS�MR

YR�ERRS�VMGGS�HM�WSHHMWJE^MSRM��GLI�PS�LE�ZMWXS

TVSXEKSRMWXE�WME�MR�-XEPME�WME�MR�7ZM^^IVE��-P�WYS�TVSKIXXS

MRXMXSPEXS��-RXIVTVIXE^MSRM�EVXMWXMGLI�HIPP�EXXIWE��å�WXEXS

WIPI^MSREXS�TIV�PE�7I^MSRI�9RTVIHMGXEFPI��GYVEXE�HE�*PEZME

6SZIXXE��GLI�WM�TVSTSRI�HM�QIXXIVI�MR�IZMHIR^E

UYIPP�MQTVIZIHMFMPI�TSWMXMZMXÞ�GLI�WM�KIRIVE�TVSTVMS�MR

SGGEWMSRI�HM�MRGSRXVM�GEWYEPM�I�MREWTIXXEXM��9R�IPSKMS

HIPP�MQTVIZMWXS��RSR�TMó�GSRWMHIVEXS�YR�GSRXVEXXIQTS��QE

YR�STTSVXYRMXÞ�IWTPSVEXMZE��)��P�MRJMRMXS�XIVVMXSVMS�HM�VMGIVGE

HIPP�EVXMWXE�WERQEYVM^MIWI�MQTIKREXS�MR�YRE

WTIVMQIRXE^MSRI�GSRXMRYE��GLI��GSQI�WTMIKE�PE�GYVEXVMGI�

m7M�EZZEPI�HM�YRE�KVERHI�ZEVMIXÞ�HM�QEXIVMEPM�IXIVSKIRIM�

GLI�HSQMRERS�MP�WYS�MQQEKMREVMS�TIVQIXXIRHSKPM�HM

MRXVEZIHIVI�ERGLI�RIP�QIHMYQ�TMó�MRWSPMXS�MRJMRMXI

TSXIR^MEPMXÞ�IWTVIWWMZI��(EPPE�TPEWXMGE�EPPI�JMFVI�XIWWMPM��PE

QEXIVME�WM�XVEWJSVQE�RIPPI�QERM�HIPP�EVXMWXE��GLI�PE�IWTPSVE

GSR�PE�GYVMSWMXÞ�HM�YR�FEQFMRS�WGMIR^MEXS��-�PEZSVM�HM

*VERGS�&VYRIXXE�TSWWMIHSRS��MRJEXXM��WME�PE�TYVI^^E

MQQEKMREXMZE�HIPP�IXÞ�MRJERXMPI��WME�YR�TVSJSRHS�HIWMHIVMS

HM�GSRSWGIVI�MP�QSRHS��HE�YR�PEXS�MRHEKE�UYIPPS�VIEPI��GSR

PI�WYI�MRUYMIXYHMRM��HEPP�EPXVS�RI�GSWXVYMWGI�YRS�JERXEWXMGS�

MQQIVWS�MR�YR�EXQSWJIVE�MRGERXEXE��0E�QEKME�KMSMSWE

HIPPI�STIVI�GSRWIRXI�HM�VMJYKMEVWM�MR�YRE�HMQIRWMSRI

JERGMYPPIWGE�WSWTIWE�RIP�XIQTS��HMQIRXMGERHS�TIV�YR

MWXERXI�UYERXS�P�IWWIVI�YQERS�WM�WME�EPPSRXEREXS�HEP�WYS

PEXS�TMó�GVIEXMZS�I�EYXIRXMGS|�

���STIVI

%PPE���l�IHM^MSRI�HM�4EVEXMWWMQE��GLI�WM�XMIRI�TVIWWS�PE

'EZEPPIVM^^E�6IEPI�HM�8SVMRS�MR�ZME�+MYWITTI�:IVHM����JMRS�E

HSQIRMGE���RSZIQFVI�������WM�TYî�UYMRHM�EQQMVEVI�PE

VMGIVGE�TMó�VIGIRXI�HIP�JSRHEXSVI�HI��0E�&SXXIKE�HIPPI

2YSZI�*SVQI������STIVI�QEXIVMGLI��GSQTVIWE

YR�MRWXEPPE^MSRI�GLI�SGGYTIVÞ�YR�MRXIVE�TEVIXI�
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7XWWD�O
DUWH�LQ�FLWWj���WUD�ILHUH
HVSRVL]LRQL�H�PRVWUH
1RQ�VROR�OH�ILHUH�GL�7RULQR�$UW�:HHN�
/H�PRVWUH�H�JOL�HYHQWL�GD�QRQ
SHUGHUH�QHL�PXVHL�FLWWDGLQL
� ����������� �(OLVDEHWWD�7HULJL

$57,�(�63(77$&2/2� $57(�

7 RULQR�FDSLWDOH�GHOO
DUWH�SHU�FLQTXH�JLRUQL�H�ROWUH���8Q
SDOLQVHVWR�FKH�LQYDGH�WXWWD�OD�FLWWj�H�RUPDL�q�GLYHQWDWR�XQ

LVWLWX]LRQH�
6L�q�FRPLQFLDWR�DOOD�&DYDOOHUL]]D�5HDOH�FKH�DQFKH�TXHVW
DQQR�ID
GD�FRUQLFH�D�3DUDWLVVLPD�JLXQWD�DOOD���HVLPD�HGL]LRQH����(\H
&RQWDFW��0DWFK�ZLWK�$UW���LO�WLWROR�VFHOWR�SHU��TXHVW
DQQR��7XWWR
UXRWD�DWWRUQR�DO�FRQWDWWR�YLVLYR�FKH�XQLVFH�SXEEOLFR�H�RSHUH
G
DUWH������JOL�DUWLVWL�LQ�HVSRVL]LRQH
�������������������������������������
$SDUW��8QR�VJXDUGR�DO�FRQWHPSRUDQHR�H�DO�IXWXUR��PD�DQFKH
LQGLHWUR�QHO�WHPSR��1HOOD�VWRULFD�3DOD]]LQD�GHOOD�3URPRWULFH�GHOOH
%HOOH�$UWL��DO�9DOHQWLQR�OH�PLJOLRUL�RSHUH�GDOO¶DUFKHRORJLD�DO�GHVLJQ
FRQWHPSRUDQHR��GDOO¶(XURSD�DOO¶$VLD�HG�DOO¶$PHULFD��8Q�YLDJJLR
LQGLHWUR�QHO�WHPSR�JUD]LH�DOO
$VVRFLD]LRQH�3LHPRQWHVH�$QWLTXDUL�
7UD�OH�RSHUH�SL��SUHJLDWH�OD�JUDQGH�WHOD�GHO�/HJQDQLQR�³6XVDQQD
H�L�YHFFKLRQL´�GHOOD�ILQH�GHO�6HLFHQWR�H�OD�VFXOWXUD�LQ�EURQ]R�GL
2GRDUGR�7DEDFFKL�³8JR�)RVFROR�GRSR�LO�7UDWWDWR�GL
&DPSRIRUPLR´���GL�ILQH�
���
��������������������������������
3RL�WRUQDQR��)ODVKEDFN�LQ�YLD�/DQ]D���OD�ILHUD�FKH�VL�GHILQLVFH
³VHQ]D�OLPLWL�GL�VSD]LR�H�GL�WHPSR´�H�RVSLWD�ROWUH����JDOOHULH�GL
DUWH�DQWLFD�H�FRQWHPSRUDQHD�H�7KH�2WKHUV�FKH�FHUFD�GL
LQWHUFHWWDUH�L�OLQJXDJJL�GHOO
DUWH�VSHULPHQWDOH��
/
DUWH��GHO�QRVWUR�SUHVHQWH�SURWDJRQLVWD�DQFKH�DOOD��)RQGD]LRQH
0HU]�SHU�GRFXPHQWDUH�OD�VWRULD�GHO�JHQHUH�XPDQR�FRQ�OD�PRVWUD
GHOO
DUWLVWD�SDOHVWLQHVH�.KDOLO�5DEDK��
(�VHPSUH�QHO�VHJQR�GL�$UWLVVLPD�D�7RULQR�ILQR�DO����QRYHPEUH
VSD]LR�DOOD�PRVWUD�LWLQHUDQWH���'RYH�ILQLVFRQR�OH�WUDFFH����RJJHWWL
GL�DUWH�FRQWHPSRUDQHD�LQ�GLDORJR�FRQ���OXRJKL�DXOLFL�GHOOD�FLWWj�
�WUD�TXHOOL�GL�PDJJLRUH�LPSDWWR�D�SDOD]]R�SHUURQH�GL�VDQ�PDUWLQR

% 3LHPRQWH 7RULQR &XQHR $OHVVDQGULD �

7HPL�&DOGL � �/HRQDUGR��,/�6,72�'(/�7*�6&,(17,),&2 /H�6WRULH�GHOOD�7JU�3LHPRQWH � ��
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0ROLVH

3LHPRQWH

3XJOLD
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OD�FRQWUD]LRQH�GHOOD�PHWDILVLFD�GHOO
DUWLVWD�IUDQFHVFR�JHQQDUL�
�0D�OD�JUDQGH�DUWH�D�WRULQR�q�GL�FDVD�D�����JUDGL�H�QRQ�VL�IHUPD
TXL�SHUFKp��ILQR�DO������VRWWR�OD�0ROH�FL�VRQR�OD�PRVWUD�VX
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&RXUWHV\�3KRWR�$UWLVVLPD

4XHVWD�q�OD�VHWWLPDQD�GL�7RULQR
'D�$UWLVVLPD�D�&OXE���&OXE��JXLGD�WUD�DUWH�FRQWHPSRUDQHD��IRWRJUDILD��FOXEELQJ�H�KRZ�WR�WRULQHVL�

'L�*LXOLD�*ULPDOGL 38%%/,&$72������������

$�7RULQR��G¶DXWXQQR��OD�OXFH�KD�XQ�PRGR�WXWWR�VXR�GL�DWWUDYHUVDUH�OH�IRJOLH�FKH�VL�VRQ�IDWWH�JLDOOH��GL�DSSRJJLDUVL�VXOOD�SHOOH�H�GL
DFFXFFLDUVL�OXQJR�LO�3R��GRYH�ILQLVFRQR�WXWWL�L�WUDPRQWL��2�PDJDUL�FL�VL�VYHJOLD�QHOOD�QHEELROLQD�FKH�SURPHWWH�VROR�SLRJJLD��PD�EDVWD

XQ�SR¶�GL�FRUDJJLR�HG�q�LO�PRPHQWR�SHUIHWWR�SHU�ODVFLDUH�FKH�OH�/XFL�G¶$UWLVWD�YL�PRVWULQR�TXDQWL�FRORUL�SXz�DYHUH�XQD�VWUDGD

EDJQDWD��/H�FUHD]LRQL�GL�XQD�YHQWLQD�G¶DUWLVWL�GHFRUDQR�L�SDUFKL��L�SDOD]]L�H�OH�SLD]]H��VRQR�FRPSDJQL�DIILGDELOL��DUULYDWL�DOOD

YHQWLVHLHVLPD�HGL]LRQH��TXHVW¶DQQR�FXUDWD�GD�$QWRQLR�*UXOOL���PD�DQFKH�XQD�EXRQD�LQWURGX]LRQH�SRS�DOOD�VHWWLPDQD�GHOO¶DUWH�GL

7RULQR��'D�$UWLVVLPD�D�&OXE���&OXE�SDVVDQGR�SHU�TXDOFKH�FKLFFD�GD�DPDQWL�GHOO¶DUWH�H�SHFFDPLQRVH�SDXVH�IRRGLH��XQD�PLQL
JXLGD�WUD�DUWH�FRQWHPSRUDQHD��IRWRJUDILD��FOXEELQJ�H�SUDWLFL�FRQVLJOL�FKH�YL�IDUDQQR�LQQDPRUDUH�GL�7RULQR�

/H�PRVWUH�GD�QRQ�SHUGHUH�DOOD�7RULQR�$UW�:HHN
$UWLVVLPD

PRGD EHOOH]]D SHRSOH IRRG RURVFRSR $%%21$7, 1(:6/(77(5

������
3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 275 221



&RXUWHV\�3KRWR�$UWLVVLPD

/D�SDGURQD�GL�FDVD�q�$UWLVVLPD�FKH��DUULYDWD�DOOD�WUHQWHVLPD�HGL]LRQH��SXz�YDQWDUVL�GL�HVVHUH�LO�IXOFUR�GHOO¶HUD�:HHN�WRULQHVH��6L

WUDWWD�GL�XQD�ILHUD�GHGLFDWD�DOO¶DUWH�FRQWHPSRUDQHD�FKH�UDFFRJOLH�����JDOOHULH�LWDOLDQH�H�LQWHUQD]LRQDOL��6L�WURYD�DOO¶2YDO�HG�q�GLYLVD
LQ���VH]LRQL��,O�WHPD�GL�TXHVW¶DQQR�q�5HODWLRQV�RI�&DUH��FRQFHWWR�VYLOXSSDWR�GDOO¶DQWURSRORJR�EUDVLOLDQR�5HQ]R�7DGGHL��GHGLFDWR�D

IRUPXODUH�XQ¶LSRWHVL�GL�VXSHUDPHQWR�GHOOH�FULVL�GHO�QRVWUR�WHPSR�SUHQGHQGR�LVSLUD]LRQH�GDO�SHQVLHUR�LQGLJHQR�DPD]]RQLFR��/¶LGHD�q

TXHOOD�GL�DEEDQGRQDUH�TXDOVLDVL�LGHRORJLD�GL�VXSHULRULWj�GHOO¶XRPR�RFFLGHQWDOH�QHL�FRQIURQWL�GHOOD�QDWXUD��SHU�ULSUHQGHUH�LO

FRQWDWWR�FRQ�DOWUH�IRUPH�GL�FRQRVFHQ]D��&RPH�VDSHUH�VH�$UWLVVLPD�ID�SHU�YRL"�,PPDJLQDWH�XQ�JUDQGH�VSD]LR��QHOOD�]RQD�VXG�GL

7RULQR��TXHOOD�LQ�FXL�SXOVDYD�LO�FXRUH�GHOO¶DXWRPRWLYH��PROWR�ELDQFR�H�WDQWLVVLPH�RSHUH�G¶DUWH�FKH�YL�IDUDQQR�JLUDUH�OD�WHVWD��PHWWHWH

LQ�FRQWR�DOPHQR�XQ�SDLR�G¶RUH�SHU�OD�YLVLWD��
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&RXUWHV\�3KRWR�$UWLVVLPD

&RVD�SRWHWH�YHGHUH�QHL�GLQWRUQL�GHOO¶2YDO�SHU�ELODQFLDUH�TXHVWR�FRQFHQWUDWR�GL�DUWH"�,O�SDUFR�GHO�9DOHQWLQR��OD�YDOYROD�GL�VIRJR
QDWXUDOH�GL�7RULQR��q�SHUIHWWD�SHU�VJUDQFKLUYL��VRSUDWWXWWR�VH�q�XQD�EHOOD�JLRUQDWD��6H�YROHWH�IDUH�VKRSSLQJ��VLHWH�QHO�UHJQR�GL�(DWDO\

H�GL�*UHHQ�3HD��GHGLFDWR�DL�SURGRWWL�VRVWHQLELOL��6H�VLHWH�LQ�FHUFD�GL�DOWUD�DUWH��FRQ�YLVWD��LQ�SRFKL�PLQXWL�UDJJLXQJHWH�OD

3LQDFRWHFD�$JQHOOL��IDWH�XQ�JLUR�WUD�OD�FROOH]LRQH�SHUPDQHQWH�H�OD�PRVWUD�FKH�GD�YHQHUGu���QRYHPEUH�D�GRPHQLFD����PDU]R������
SUHVHQWD�OD�SHUVRQDOH�GL�7KRPDV�%D\UOH�LQWLWRODWD�)RUP�)RUP�6XSHU)RUP��PHQWUH�VXOOD�3LVWD������ROWUH�DO�SDQRUDPD�
WURYDWH�TXDWWUR�LQVWDOOD]LRQL�VLWH�VSHFLILF��6H�YROHWH�LQYHFH�DQGDUH�VXL�VHQWLHUL�PHQR�EDWWXWL�H�WURYDUYL�GL�IURQWH�D�TXHO�FKH�UHVWD

GHOOD�JUDQGH�VWRULD�LQGXVWULDOH�GL�7RULQR��IDWH�GXH�SDVVL�YHUVR�,WDOLD�����GRYH�WURYHUHWH�L�UHVWL�GHOO¶([SR�������FRPH�OD�VWD]LRQH�1RUG

GHOOD�PRQRURWDLD�

/¶DUWH�LQGLSHQGHQWH��3DUDWLVVLPD��)ODVKEDFN�H�7KH�2WKHUV

9LHZ�IXOO�SRVW�RQ�,QVWDJUDP

3HUFHSLWH�FRPH�XQD�YHUVLRQH�SL��DFFHVVLELOH�GL�$UWLVVLPD��TXHVWH�GXH�PRVWUH�VRQR�IRUVH�LO�FXRUH�SRSRODUH�GHOOD�DUW�ZHHN��QRQ

WURYHUHWH�JUDQGL�JDOOHULH��PD�DUWLVWL�HPHUJHQWL�H�VSHULPHQWDOL��3DUDWLVVLPD��GDOO¶��DO���QRYHPEUH��VL�WURYD�LQ�XQD�ORFDWLRQ�VLPEROR
GHOOD�FRQWURFXOWXUD�WRULQHVH��OD�&DYDOOHUL]]D��D�OXQJR�FHQWUR�GL�DUWH�VSRQWDQHD�H�VHGH�GL�FROOHWWLYL�FKH�SHU�DQQL�QH�KDQQR�JHVWLWR�JOL

VSD]L��2UD��DOOD�YLJLOLD�GHO�VXR�PDNHRYHU��GLYHQWHUj�LQIDWWL�XQ�OXRJR�GHOOD�FXOWXUD�XIILFLDOH��SUHVHQWD�XQD�VHULH�GL�SHUIRUPDQFH�H

LQVWDOOD]LRQL�OHJDWH�GDO�WHPD�(\H�&RQWDFW��LO�FXL�RELHWWLYR�q�VWLPRODUH�FRQYHUVD]LRQL�DWWUDYHUVR�O¶DUWH��*Lj�FKH�YL�WURYDWH�LQ�FHQWUR�
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VHJXLWH�YLD�3R�ILQR�LQ�3LD]]D�9LWWRULR�H�IDWH�XQ�DSHULWLYR�FRQ�YLVWD�*UDQ�0DGUH��RSSXUH�IHUPDWHYL�DOOD�0ROH�$QWRQHOLDQD�SHU

UHQGHUH�RPDJJLR�DO�JHQLR�GL�7LP�%XUWRQ�YLVLWDQGR�OD�PRVWUD�,O�PRQGR�GL�7LP�%XUWRQ��SURQWDYDWH�LQ�DQWLFLSR�SHUz��

9LHZ�IXOO�SRVW�RQ�,QVWDJUDP

7KH�2WKHUV��GDO���DO���QRYHPEUH��q�QDWD�LQ�FRQWUDSSRVL]LRQH�DG�$UWLVVLPD�H�LO�VXR�IRFXV�q�GD�VHPSUH�VXOOD�VSHULPHQWD]LRQH�H
VXOOD�YDORUL]]D]LRQH�GL�UHDOWj�HPHUJHQWL��(QWUDWH�D�IDU�SDUWH�GHO�FLUFXLWR�WRULQHVH�FKH�ULFRUGD�JOL�DQQL�GHOOH�DUW�ZHHN�LQ�EDVH�DOOD

ORFDWLRQ�7KH�2WKHUV��WUDGL]LRQDOPHQWH�VSHWWDFRODUL��4XHVW¶DQQR�OD�WURYDWH�DO�3DGLJOLRQH���GL�7RULQR�(VSRVL]LRQL��XQ�HVHPSLR�GL

DUFKLWHWWXUD�UD]LRQDOLVWD�GL�ILQH�DQQL����FKH�GLYLGH�O¶RSLQLRQH�SXEEOLFD�ORFDOH��PD�FKH��LPPHUVR�QHO�SDUFR�GHO�9DOHQWLQR��QRQ

PDQFD�GL�IDVFLQR�
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,SQI�"�)ZIRXW�"�;IIOIRH��GSWE�JEVI�����������RSZIQFVI�����

'90896%

7IIXI\G�¹E^j<¹N<iI¹�¹ª¹�¹ª
�¹\^rI[DiI¹����
Ë�%66-:%83�92�%0863�;))/)2(�)��7)�232�7%4)78)�%2'36%�'31)
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4)6�4%77%6)�()0�8)143�(-�59%0-8Ä

Ô EVVMZEXS�MP�JMRI�WIXXMQERE�I��WI�RSR�WETIWXI�ERGSVE�GSQI�XVEWGSVVIVI�MP�[IIOIRH��ZM

WIKREPMEQS�UYEPGLI�ST^MSRI�MRXIVIWWERXI�TIV�TEWWEVI�HIP�XIQTS�HM�UYEPMXÞ�

�<¹jIllQ[<\<¹GIYY¸<ilI¹����¹<¹0^iQ\^

'SQI�SKRM�ERRS��8SVMRS�GSRXMRYE�E�GIPIFVEVI�P�EVXI�GSRXIQTSVERIE�M�TVMQM�KMSVRM�HM�RSZIQFVI

JEXXM�HM�EVXI�ETTYRXS��GYPXYVE�I�FIPPI^^E�GSR�KVERHM�JMIVI��FIPPMWWMQI�QSWXVI��MRM^MEXMZI�IH�IZIRXM

WTIGMEPM�MR�KMVS�TIV�PE�GMXXÞ�

%VXMWWMQE��HEP���EP���RSZIQFVI�å�YRE�XVE�PI�TMó�MQTSVXERXM�JMIVI�IWGPYWMZEQIRXI�HIHMGEXI

EPP�EVXI�GSRXIQTSVERIE�GLI��MR�UYIWXS�������GIPIFVE����ERRM�EPP�3ZEP�HM�8SVMRS��GSR�MP�XMXSPS

& (EP���EP���RSZIQFVI�����

Ç 4MIQSRXI

:S]EKI�KSYVQERH��0]SR��PE�GETMXEPI�HIM�WETSVM
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6IPEXMSRW�SJ�'EVI��XIQE�HIPP�IHM^MSRI�HM�UYIWX�ERRS�

4EVEXMWWMQE��HEPP���EP���RSZIQFVI�XSVRE��TIV�P�YPXMQE�ZSPXE��RIKPM�WTE^M�HIPPE�'EZEPPIVM^^E

6IEPI�GSR�MP�XMXSPS�)]I�'SRXEGX���1EXGL�[MXL�%VX��YR�MRZMXS�E�XVEWPEVI�MP�GSRXEXXS�ZMWMZS�GLI�WM

GVIE�XVE�HYI�TIVWSRI��EP�GSRXEXXS�XVE�TIVWSRE�I�STIVE�H�EVXI�

*PEWLFEGO�%VX�*EMV��HEP���EP���RSZIQFVI�å�YRE�QERMJIWXE^MSRI�GLI�SJJVI�YRE�HMZIVWE

ZMWMSRI�WYPPE�WXSVME�HIPP�EVXI�I�WYPPE�WXSVME�HM�SKKM�RIPPE�WIHI�HM�*PEWLFEGO�,EFMXEX��)GSWMWXIQE

TIV�PI�'YPXYVI�'SRXIQTSVERII��TVSTSRIRHS�HMJJIVIRXM�JSVQI��XIGRMGLI�I�PMRKYEKKM��XVE�TMXXYVE�I

WGYPXYVE��GLI�EXXVEZIVWERS�MP�XIQTS��HEP�8VIGIRXS�EP�2SZIGIRXS�

8LI�3XLIVW�%VX�*EMV��HEP���EP���RSZIQFVI�XSVRE�RIP�4EHMKPMSRI���HM�8SVMRS

)WTSWM^MSRM�TSVXERHS�MR�GMXXÞ�KEPPIVMI�KEPEXXMGLI�ETTEVXIRIRXM�EPP�9RMZIVWS�HIPP�EVXI

GSRXIQTSVERIE�

(-**97-77-1%o��HEP����SXXSFVI�EP���RSZIQFVI�å�PE�VEWWIKRE�H�EVXI�GSRXIQTSVERIE�REXE

HEPPE�WXEVX�YT�MRRSZEXMZE�%VXÞTSVXIV��GLI�GSRXMRYE�E�8SVMRS�GSR�YR�VMGGS�TVSKVEQQE�HM

QSWXVI��MRWXEPPE^MSRM��TIVJSVQERGI��[SVOWLST�I�STIVI�GSPPIXXMZI�MR�SPXVI����PYSKLM�HIPPE

GMXXÞ��TEPGSWGIRMGM�TIV�SPXVI�����EVXMWXM�RE^MSREPM�I�MRXIVRE^MSREPM�

9QFIVXMWWMQE��HEPP���EP���RSZIQFVI�å�YR�RISREXS�JSVQEX�REXS�WSXXS�PI�ZSPXI�HIPPE�+EPPIVME

9QFIVXS�-�GLI�TVSTSRI�KMSVRM�HM�EVXI��HIWMKR��ETIVMXMZM��HN�WIX��JSSH��QYWMGE�PMZI�

ZMHISTVSMI^MSRM�I�MRWXEPPE^MSRM�

'SQI�HM�GSRWYIXS��MP�WEFEXS�WIVE�HIPPE�WIXXMQERE�HIPP�EVXI�WM�WZSPKI�MR�GMXXÞ�PE�2SXXI�HIPPI

%VXM�'SRXIQTSVERII��WEFEXS���RSZIQFVI��4IV�P�SGGEWMSRI�QSPXM�QYWIM�GMXXEHMRM�TVSTSVVERRS

YR�ETIVXYVE�WIVEPI�TVSPYRKEXE�I��EPGYRM��HIPPI�EKIZSPE^MSRM�XEVMJJEVMI�

���¹����¹<¹0^iQ\^

%�8SVMRS�GSRXMRYE�JMRS�EP���RSZIQFVI�MP�TMó�KVERHI�JIWXMZEP�QYWMGEPI�MRHSSV�H�-XEPME��MP�'PYF�XS

'PYF���'�'������MR�TVSKVEQQE�XVE�3+6�I�0MRKSXXS��0E�TVSTSWXE�HM�'�'�å�ZEVMIKEXE�I�EP�XIQTS

WXIWWS�WSJMWXMGEXE�GSR�*P]MRK�0SXYW��'EVSPMRI�4SPEGLIO��/MRK�/VYPI��=ZIW�8YQSV�

1SHIP�%GXVM^�I�QSPXM�EPXVM��9RE�PMRI�YT�GLI�GSRJIVQE�PE�ZEVMIXÞ�HM�KIRIVM�QYWMGEPM�TVIWIRXM�EP

JIWXMZEP��VEGGLMYHIRHS�MRJPYIR^I�IXRMGLI�HE�XYXXS�MP�QSRHS��I�GLI�VEJJSV^E�PE�ZSGE^MSRI

MRXIVRE^MSREPI�HIPP�IZIRXS�

7GSTVM�PE�PMRI�YT�UYM�

�<

iQjl^OmQG<
-�QMKPMSVM�HIPPE
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�Q^EE^Y<0b¹<¹0^iQ\^

9PXMQS�[IIOIRH�TIV�'MSGGSPE8î������RIPPI�ZMI�HIP�GIRXVS�HM�8SVMRS��0E�OIVQIWWI�SVQEM�QYWX

HIP�GEPIRHEVMS�HIKPM�IZIRXM�EYXYRREPM�HIPPE�GMXXÞ�GSRGPYHI�MP�WYS�TIVGSVWS�HM�KYWXS��WTIXXEGSPM�I

ZMWMXI�KYMHEXI�HIHMGEXI�EP�GMSGGSPEXS�

(E�VMGSVHEVI�GLI��MR�SGGEWMSRI�HIPPE�WIXXMQERE�HIPP�EVXI��ZMIRI�SVKERM^^EXE�PE�WIGSRHE�IHM^MSRI�HM

'MSGGSPEXMWWMQE�REXE�HEPPE�GVEWM�HIM�XMXSPM�HIPPI�HYI�OIVQIWWI�'MSGGSPE8î�I�(-**97-77-1%�I

MRWIVMXE�RIPP�EQFMXS�HIKPM�ETTYRXEQIRXM�VMWTIXXMZEQIRXI�PIKEXM�EP�GMSGGSPEXS�I�EPP�EVXI��5YIWX�ERRS�M

���EVXMWXM�IQIVKIRXM�WSRS�WXEXM�GLMEQEXM�E�MRXIVTVIXEVI��MP�GMSGGSPEXS�HIPPI�QIVEZMKPMI��

 Qib¹<¹0^iQ\^¹<Y¹ <jlQ^¹GIYY<¹�Qll<GIYY<

4IV�MP���q�ERRMZIVWEVMS�HIPPE�QSVXI�HIP�KVERHI�EVXMWXE�GEXEPERS�.SER�1MVî��KPM�ZMIRI�HIHMGEXE�PE

QSWXVE�1MVî�E�8SVMRS�EP�1EWXMS�HIPPE�'MXXEHIPPE�

0�IWTSWM^MSRI��GYVEXE�HE�%GLMPPI�&SRMXS�3PMZE�GSR�PE�GSPPEFSVE^MSRI�HM�1EìXLæ�:EPPåW�&PIH�I�HM

:MRGIR^S�7ERJS��WM�GSQTSRI�HM�SPXVI�����STIVI�HMZMWI�MR���EVII�XIQEXMGLI�GLI�IWTVMQSRS

WTIVMQIRXE^MSRI��GSPSVI�I�PMFIVXÞ��8VE�PI�STIVI�IWTSWXI��UYIPPI�WY�GEVXE���SPM��GEVFSRGMRM��EGUYIVIPPM��

QE�ERGLI�FS^^IXXM�VIEPM^^EXM�TIV�MP�XIEXVS��PMXSKVEJMI��GIVEQMGLI��JSXSKVEJMI�I�GSTIVXMRI�HM�JEQSWM�04

QYWMGEPM�
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+^ilQEQ¹QrQ\Q¹����¹<¹0^iQ\^

4SVXMGM�(MZMRM�WM�YRMWGI�EP�GEPIRHEVMS�HM�:IRHIQQME�8SVMRS���+VETIW�MR�8S[R��EKKMYRKIRHS�EM

HMZIVWM�ETTYRXEQIRXM�XEPO��GIRI�TIV�PE�GMXXÞ��HIKYWXE^MSRM�KYMHEXI�I�[MRI�I\TIVMIRGI�RIM

PSGEPM�IH�IRSXIGLI�EHIVIRXM�

(EP���EP����RSZIQFVI��QERXMIRI�M�WYSM�SFMIXXMZM��ZEPSVM^^EVI�M����OQ�HM�TSVXMGEXM�GMXXEHMRM�

GSRXMRYERHS�E�HMJJSRHIVI�PE�GSRSWGIR^E�HIM�ZMRM�HIPPE�TVSZMRGME�XSVMRIWI�I��MR�TEVXMGSPEVI�

WSJJIVQERHSWM�WYPPI�IGGIPPIR^I�ZMRMGSPI�MRWIVMXI�RIP�TVSKIXXS�8SVMRS�(SG��%RGLI�UYIWX�ERRS�PE

QERMJIWXE^MSRI�TVSTSRI�YRE�WIPI^MSRI�HM�MRGSRXVM�GSR�HIKYWXE^MSRM�XVE�IRSXIGLI��VMWXSVERXM�I�PSGEPM

XSVMRIWM�GLI�SWTMXERS�TIV�P�SGGEWMSRI�YRE�XVIRXMRE�HM�TVSHYXXSVM�ZMXMZMRMGSPM��GVIERHS�EFFMREQIRXM�EH

LSG�I�SGGEWMSRM�HM�MRGSRXVS�XVE�IWIVGIRXM�I�TVSHYXXSVM�

0SGEXMSR�H�IGGI^MSRI�TIV�MRGSRXVM��HIKYWXE^MSRM�I�QEWXIVGPEWW�HM�UYIWXE�:--�IHM^MSRI�HM�4SVXMGM

(MZMRM�WSRS�M�KMEVHMRM�HM�4ME^^E�7SPJIVMRS��MR�GYM�RIM�KMSVRM�HEP���I�EP���RSZIQFVI�M�VMJPIXXSVM

ZIRKSRS�TYRXEXM�WYPPI���HIRSQMRE^MSRM�HM�8SVMRS��P�)VFEPYGI�HM�'EPYWS��(3'+��PI�(3'�'EVIQE�

'EREZIWI��*VIMWE�HM�'LMIVM��'SPPMRE�8SVMRIWI��4MRIVSPIWI�I�:EPWYWE�

7EFEXS���RSZIQFVI�WSRS�TVIZMWXI���QEWXIVGPEWW�GSR�TVSXEKSRMWXM�PI�ZMKRI�HIP�'EREZIWI�I�MP

ZMXMKRS�HIPP�ERRS��P�)VFEPYGI��0E�HSQIRMGE���RSZIQFVI��MRZIGI��MP�JSGYW�HIPPI�QEWXIVGPEWW�å�-�ZMRM

HIPPE�'SPPMRE�I�HIPPI�QSRXEKRI�XSVMRIWM�

/<\¹/<Yr<iQ^¹�[f^iQm[¹Q\¹+Q<xx<¹ <G<[<¹�iQjlQ\<

5YIWXS���RSZIQFVI�XSVRE�PE�HSQIRMGE�GSR�7ER�7EPZEVMS�)QTSVMYQ�MR�4ME^^E�1EHEQE

'VMWXMRE�TIV�XVEWQIXXIVI�P�SVMKMREPMXÞ��PE�GVIEXMZMXÞ�I�PE�JERXEWME�HMIXVS�MP�PEZSVS�HIKPM�EVXMKMERM�

GVIERHS�YR�VETTSVXS�HMVIXXS�XVE�IWTSWMXSVM��ETTEWWMSREXM�I�GYVMSWM��VIRHIRHS�PE�WGIPXE�HM�YR�TVSHSXXS

QSPXS�TMó�GSRWETIZSPI�I�TMEGIZSPI�

�����
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$WWHVD�SHU�$UWLVVLPD��GD�GRPDQL�DOO
2YDO�GHO
/LQJRWWR
&RPSLH����DQQL�OD�SL��LPSRUWDQWH�ILHUD�GL�DUWH
FRQWHPSRUDQHD�G
,WDOLD��2SHUH�GD�WXWWR�LO�PRQGR�FRQ
DWWHQ]LRQH�DJOL�HPHUJHQWL�H�DL�PDHVWUL
� ����������� �7JU3LHPRQWH

7HPDWLFKH 6RFLDO

$57,�(�63(77$&2/2� $57(�

$UWLVVLPD�DOO
2YDO�GHO�/LQJRWWR

7DJ $QWHSULPD $SHUWXUD 7RULQR 2YDO /LQJRWWR

$UWLVVLPD

' RSR�$SDUW�)DLU�GHGLFDWD�DOO
DQWLTXDULDWR�DOOD�3URPRWULFH
GHOOH�%HOOH�$UWL���3DUDWLVVLPD�DOOD�&DYDOOHUL]]D��)ODVKEDFN

$UW�)DLU�QHOOD�VHGH�GL�FRUVR�/DQ]D��DL�SLHGL�GHOOD�FROOLQD�WRULQHVH�
OD�VHWWLPDQD�GHOO
DUWH�HQWUD�QHO�FORX�FRQ�O
DSSXQWDPHQWR�SL�
DWWHVR�DOO
2YDO�GHO�/LQJRWWR��$UWLVVLPD�

2UPDL�DOOD�WUHQWHVLPD�HGL]LRQH��$UWLVVLPD���FKH�DSUH�DO�SXEEOLFR
GD�YHQHUGu�DOOH�����D�GRPHQLFD�DOOH������VL�SURSRQH�FRPH�OD�SL�
LPSRUWDQWH�ILHUD�G
DUWH�FRQWHPSRUDQHD�G
,WDOLD��

'LUHWWD�SHU�LO�VHFRQGR�DQQR�FRQVHFXWLYR�GD�/XLJL�)DVVL��SURSRQH
��VH]LRQL�SULQFLSDOL�H�WUH�FXUDWH�FRQ�OD�SDUWHFLSD]LRQH�GL����
JDOOHULH�LWDOLDQH�H�LQWHUQD]LRQDOL���

�4XHVW¶DQQR�HVSRUUDQQR�SHU�OD�SULPD�YROWD�DG�$UWLVVLPD���
JDOOHULH�FKH�YDQQR�DG�DUULFFKLUH�OD�SURSRVWD�GL�HVSRVLWRUL�LQ�ILHUD
SURYHQLHQWL�GD���FRQWLQHQWL�H����3DHVL��IUD�FXL�%UDVLOH��&DQDGD�
&LQD��&RORPELD��&RUHD�GHO�6XG��&XED��(PLUDWL�$UDEL��+RQJ�.RQJ�
,VUDHOH��6XG�$IULFD��7KDLODQGLD��8UXJXD\�H�=LPEDEZH�

�

% 3LHPRQWH 7RULQR &XQHR $OHVVDQGULD �

7HPL�&DOGL � �/HRQDUGR��,/�6,72�'(/�7*�6&,(17,),&2 /H�6WRULH�GHOOD�7JU�3LHPRQWH � ��
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�ůŝŶĂ��ƌƚ�&ŽƵŶĚĂƚŝŽŶ͕�Ă�WĂƌĂƚŝƐƐŝŵĂ�ůΖĞƐƉŽƐŝǌŝŽŶĞ�ƐƵů�ƉŽƚĞƌĞ
�Ăůůǲ�ϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ŶĞůůĂ�ĐŽƌŶŝĐĞ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ��ǇĞ��ŽŶƚĂĐƚ͕��ůŝŶĂ��ƌƚ�&ŽƵŶĚĂƚŝŽŶ
ƉƌĞƐĞŶƚĂ�ůĂ�ŵŽƐƚƌĂ�ല/ů�ƉŽƚĞƌĞല͘ �WƌĞƐƐŽ�ůĂ�ƐĞĚĞ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ŝŶ�ǀŝĂ�sĞƌĚŝ�ϱ͕�ĞƐƉŽŶŐŽŶŽ
ŝŶ�ƵŶ�ƉĞƌĐŽƌƐŽ�ƚĞŵĂƚŝĐŽ��ůŝĐĞ�WĂĚŽǀĂŶŝ͕��ƌũĂŶ�^ƉĂŶŶĞŶďƵƌŐ͕��ĂƚĞƌŝŶĂ��ƌĞƉĂǆ͕��ƉǀƐ͕��ŶƌŝĐŽ
sĂůĞƌƵƐ͕�^ĂŶĚĂ�^ƵĚŽƌ�Ğ�sĂůĞŶƚŝŶ��ĂŬĂƌĚũŝĞǀ�^ĂďĂƚŽ�ϰ�ĂůůĞ�ŽƌĞ�ϭϲ�ƐĂƌă�ƉŽƐƐŝďŝůĞ�ƉĂƌƚĞĐŝƉĂƌĞ�Ă
ƵŶ�ƚĂůŬ�ƐƵůůǲĂƌŐŽŵĞŶƚŽ�ĐŽŶ�ŝů�ĐƵƌĂƚŽƌĞ�Ğ�Őůŝ�ĂƌƚŝƐƚŝ͕�Ă�ĐƵŝ�Ɛŝ�ƉŽƚƌă�ĂĐĐĞĚĞƌĞ�ĂŶĐŚĞ�ƐĞŶǌĂ
ƉƌĞŶŽƚĂǌŝŽŶĞ͘��ůŝŶĂ�&ŽƵŶĚĂƚŝŽŶ�ല�ůĂ�ƐƚŽƌŝĂ� /ĚĞĂƚĂ�ŶĞů�ϮϬϮϬ�ƉĞƌ�ŽƉĞƌĂ�Ěŝ�^ĂŶĚĂ�^ƵĚŽƌ͕��ůŝŶĂ
�ƌƚ�&ŽƵŶĚĂƚŝŽŶ�ŚĂ�ĐŽŵĞ�ŽďŝĞƚƚŝǀŽ�ƋƵĞůůŽ�Ěŝ�ĐƌĞĂƌĞ�ĂƌƚĞ�ĞƐƉůŽƌĂŶĚŽ�ůǲƵŵĂŶŝƚă�Ğ�ŝů�ĚŽůŽƌĞ͘
/ŶĨĂƚƚŝ�ůĂ�ĨŽŶĚĂǌŝŽŶĞ�ğ�ŶĂƚĂ�ĚĂ�ƵŶĂ�ŐƌŽƐƐĂ�ƉĞƌĚŝƚĂ͗�ůĂ�ŵŽƌƚĞ�ŝŵƉƌŽǀǀŝƐĂ�ĚĞůůǲƵŶŝĐĂ�ĨŝŐůŝĂ�ĚĞůůĂ
ƉƌĞƐŝĚĞŶƚĞ͕�ƚƌĂǀŽůƚĂ�ĚĂ�ƵŶ�ŝŶĐŝĚĞŶƚĞ�ĂƵƚŽŵŽďŝůŝƐƚŝĐŽ�Ă�ƐŽůŝ�Ϯϲ�ĂŶŶŝ�Ěŝ�Ğƚă͘�>Ă�ƐƉŝŶƚĂ�Ă�ƌŝĐŽƐƚƌƵŝƌĞ�Ğ�ƌŝĐŽƐƚƌƵŝƌƐŝ�ŚĂ�ĐŽƐŞ
ĐŽŶĚŽƚƚŽ�ůĂ�ŵĂĚƌĞ�Ă�ƵŶ�ǀŝĂŐŐŝŽ�Ěŝ�ƌŝŶĂƐĐŝƚĂ͕�ĐŚĞ�ĂĨĨŽŶĚĂ�ůĞ�ƉƌŽƉƌŝĞ�ƌĂĚŝĐŝ�ŶĞů�ƌŝĐŽƌĚŽ�WĞƌ�ƋƵĞƐƚŽ�ŽŐŶŝ�ĂŶŶŽ�ůǲĞŶƚĞ�ŝƚĂůŽͲ
ŽůĂŶĚĞƐĞ�Ɛŝ�ƉƌĞĨŝŐŐĞ�Ěŝ�ĐŽƐƚƌƵŝƌĞ�ǀĂůŽƌĞ�ŝŶƚŽƌŶŽ�Ă�ƵŶ�ƚĞŵĂ�ƐƉĞĐŝĨŝĐŽ�ĐŽŶ�ŽƉĞƌĞ�ĐŚĞ�ǀĂĚĂŶŽ�Ăů�Ěŝ�ůă�ĚĞůůĂ�ŵĞƌĂ�ĞƐƚĞƚŝĐĂ�Ğ
Ɛŝ�ĐŽŶĐĞŶƚƌŝŶŽ�ƐƵůůĂ�ƉŝĞŶĞǌǌĂ�Ěŝ�ƐĞŶƐŽ͘�>ǲŽďŝĞƚƚŝǀŽ�ğ�ƋƵĞůůŽ�Ěŝ�ĞƐƉůŽƌĂƌĞ�ƵŶ�ĚĞƚĞƌŵŝŶĂƚŽ�ƐĞŐŵĞŶƚŽ�Ěŝ�ƌĞĂůƚă�ƚƌĂŵŝƚĞ�ƵŶ
ĐŽŶƚĞŶŝƚŽƌĞ�Ěŝ�ĂƌƚŝƐƚŝ͘�/ŶĨĂƚƚŝ�ůĂ�ĚŝŵĞŶƐŝŽŶĞ�ĐŽůůĞƚƚŝǀĂ�ğ�ƵŶŽ�ĚĞŝ�ƉŝůĂƐƚƌŝ�ĚĞůůĂ�ŵŝƐƐŝŽŶ�͕�ŝŶĐĞŶƚƌĂƚĂ�ƐƵůůĂ�ǀŽůŽŶƚă�Ěŝ�ŽĨĨƌŝƌĞ
Ăů�ƉƵďďůŝĐŽ�ĚĞŝ�ƉƌŽĚŽƚƚŝ�ƉŽůŝĞĚƌŝĐŝ͕�ƐŝĂ�ĚĂů�ƉƵŶƚŽ�Ěŝ�ǀŝƐƚĂ�ĚĞů�ůŝŶŐƵĂŐŐŝŽ�ĐŚĞ�ĚĞů�ƐŝŐŶŝĨŝĐĂƚŽ͘�>ǲŝŶĐŽŶƚƌŽ�ĨƌĂ�ĚŝǀĞƌƐĞ
ƐĞŶƐŝďŝůŝƚă�ŝŶĨĂƚƚŝ�ƉƌŽĚƵĐĞ�ĚĞŝ�ƌŝƐƵůƚĂƚŝ�Ěŝ�ŵĂŐŐŝŽƌĞ�ƐƉĞƐƐŽƌĞ͕�ŵĂ�ůĂ�ǀŽůŽŶƚă�ĚĞŝ�ĐƌĞĂƚŽƌŝ�Ěŝ�ĐŽŶƚĂŵŝŶĂƌĞ�Ğ�ĐŽŶƚĂŵŝŶĂƌƐŝ
ƉŽƌƚĂ�Ă�ĚĞůůĞ�ĐŽůůĂďŽƌĂǌŝŽŶŝ�ĐŚĞ�ƉŽƚƌĞďďĞƌŽ�ǀĞƌĂŵĞŶƚĞ�ĂƉƉŽƌƚĂƌĞ�ƵŶ�ĐŽŶƚƌŝďƵƚŽ�ĂůůĂ�ƐŽĐŝĞƚă͘� /ů�WŽƚĞƌĞ� �ů�ϮϬϮϯ�ğ
ĂƐƐĞŐŶĂƚŽ�ŝů�ƚĞŵĂ�ĚĞů�ƉŽƚĞƌĞ͘�YƵĂŶƚŽ�ŝŶĨĂƚƚŝ�ĂďďŝĂŵŽ�ůĂ�ĨĂĐŽůƚă͕�ƉĞƌ�ǀŽůŽŶƚă�Ž�ƉĞƌ�ĚŝƐĂƚƚĞŶǌŝŽŶĞ͕�Ěŝ�ĐĂŵďŝĂƌĞ�ů
ǲĞƐŝƐƚĞŶǌĂ�ĚĞŐůŝ�Ăůƚƌŝ͍�YƵĂŶƚŽ�ƐŝĂŵŽ�ĚŝƐƉŽƐƚŝ�Ă�ŽƉƉƌŝŵĞƌůŝ�Ž�Ă�ĨĂůĐŝĂƌůŝ�ǀŝĂ͍�>ǲĞƐƉŽƐŝǌŝŽŶĞ�ƐŽůůĞǀĂ�ƋƵĞƐƚŝ�ŝŶƚĞƌƌŽŐĂƚŝǀŝ͕�ŽƌĂ
Ɖŝƶ�ĐŚĞ�ŵĂŝ�ůĞŐĂƚŝ�ĂŶĐŚĞ�Ăŝ�ƌĞĐĞŶƚŝ�ĨĂƚƚŝ�ƐƚŽƌŝĐŝ͘�DĂ�ůĂ�ƉƌŽƉƌŝĂ�ƉŽƐŝǌŝŽŶĞ�ƌŝƐƉĞƚƚŽ�ĂůůǲĂƌŐŽŵĞŶƚŽ�ŶŽŶ�Ɛŝ�ĞƐƉƌŝŵĞ�ƐŽůŽ�ĐŽŶ
ƵŶŽ�ƐŐƵĂƌĚŽ�ĐŽŶƐĂƉĞǀŽůĞ�ĂůůĂ�ĐŽŶƚĞŵƉŽƌĂŶĞŝƚă͕�ŵĂ�ĂŶĐŚĞ�ŶĞů�ŶŽƐƚƌŽ�ǀŝƐƐƵƚŽ�ƋƵŽƚŝĚŝĂŶŽ͗�ƵŶĂ�ƐŽůĂ�ĂǌŝŽŶĞ�ŝŶĨĂƚƚŝ
ƉŽƚƌĞďďĞ�ĚĞǀĂƐƚĂƌĞ�ůĞ�ǀŝƚĞ�ĂůƚƌƵŝ͕�ĐŽŵĞ�ŶĞů�ĐĂƐŽ�ĚĞůůĞ�ǀŝƚƚŝŵĞ�ĚĞůůĂ�ƐƚƌĂĚĂ͘� �ůůŽ�ƐƚĞƐƐŽ�ŵŽĚŽ�ĂůĐƵŶĞ�ŝŶƐƚĂůůĂǌŝŽŶŝ�Đŝ
ĐŚŝĂŵĂŶŽ�Ă�ĨĂƌĞ�ƵŶĂ�ƐĐĞůƚĂ�ƉĞƌƐŽŶĂůĞ͘���ŝů�ĐĂƐŽ�Ěŝ�ല�ŽŵƉĞůůĞĚല�Ěŝ��ƌũĂŶ�^ƉĂŶŶĞŶďƵƌŐ�͕�ƵŶĂ�ĐƵŝ�ƉĂƌƚĞ�ğ�ĨŽƌŵĂƚĂ�ĚĂ�ĂůĐƵŶŝ
ƚĂƉƉĞƚŝ�ƐƚĂŵƉĂƚŝ�ĐŚĞ�ƌŝƚƌĂŐŐŽŶŽ�ĚĞŐůŝ�ŝŶĚŝǀŝĚƵŝ�Ăů�ŐƵŝŶǌĂŐůŝŽ͘�/�ůŽƌŽ�ƐŐƵĂƌĚŝ�Ɛŝ�ƉŽƐĂŶŽ�ĚŝƌĞƚƚĂŵĞŶƚĞ�ƐƵůůŽ�ƐƉĞƚƚĂƚŽƌĞ͕�ĐŽŶ
ƵŶ�ĂƚƚĞŐŐŝĂŵĞŶƚŽ�ƐƵƉƉůŝĐŚĞǀŽůĞ͘�^ƚĂƌă�Ă�ůƵŝ�ĚĞĐŝĚĞƌĞ�ƐĞ�ĐĂůƉĞƐƚĂƌůŝ�Ž�ĂŐŐŝƌĂƌůŝ͕�ĐŽŵĞ�ƐĂƌă�ƵŶĂ�ƐƵĂ�ĚĞĐŝƐŝŽŶĞ�ĞƐƉƌŝŵĞƌĞ
ůĂ�ƉƌŽƉƌŝĂ�ƉŽƐŝǌŝŽŶĞ�ƌŝƐƉĞƚƚŽ�ĂůůĂ�ĐŽŵƵŶŝƚă�>'�dYн͗�ƐƋƵĂƌĐŝĂƌĞ�ƵŶĂ�ĨŽƚŽŐƌĂĨŝĂ�Ěŝ�ƵŶĂ�ĨĂŵŝŐůŝĂ�ŽŵŽŐĞŶŝƚŽƌŝĂůĞ�Ž
ƌĂƚƚŽƉƉĂƌůĂ�ĐŽŶ�ůǲĂŝƵƚŽ�ĚĞů�ŶĂƐƚƌŽ�ĂĚĞƐŝǀŽ͍�KƉƉƵƌĞ�ŝŐŶŽƌĂƌĞ�Đŝž�ĐŚĞ�ƐƚĂƚŽ�ĨĂƚƚŽ�Ğ�ƉĂƐƐĂƌĞ�ĂůůĂ�ƉƌŽƐƐŝŵĂ�ƐĂůĂ͍�DĂ�ƉĞƌ
ĨŽƌƚƵŶĂ�ŶŽŶ�Đǲğ�ƐŽůŽ�ŝů�ůĂƚŽ�ĐƌƵĚŽ�ĚĞů�ƉŽƚĞƌĞ͘�>Ž�ĚŝŵŽƐƚƌĂ��ĂƚĞƌŝŶĂ��ƌĞƉĂǆ�ĐŽŶ�ŝů�ƐƵŽ�ůĂǀŽƌŽ�ലZĞŶĂŝƐƐĂŶĐĞല͕�ƵŶĂ�ƉĂƌĞƚĞ
ƚƌŝƉĂƌƚŝƚĂ�ŝŶ�ĐƵŝ�ƚƌŽŶĞŐŐŝĂŶŽ�ůĞ�ƐƵĞ�ĐĂƌĂƚƚĞƌŝƐƚŝĐŚĞ�ƐĐƵůƚƵƌĞ�Ěŝ�ĐĂƌƚĞ͘�YƵĞƐƚĞ�ĨŝŐƵƌĞ�ƐŽŶŽ�ŝŶƚƌŝƐĞ�Ěŝ�ƌŝĨĞƌŝŵĞŶƚŝ�ĂůůĂ�ĐƵůƚƵƌĂ
ĐůĂƐƐŝĐĂ�Ğ�ĐĞůƚŝĐĂ͕�ĐŽŶ�ĚĞŝ�ĨŽƌƚŝ�ƌŝŵĂŶĚŝ�ĂůůĂ�ƉŽƚĞŶǌĂ�ĐƌĞĂƚŝǀĂ�ĚĞů�ĨĞŵŵŝŶŝůĞ͘�dƌĞ�ƐŽŶŽ�ůĞ�ƐƚĂƚƵĞ�ĐŽŵĞ�ƚƌĞ�ůĞ�WĂƌĐŚĞ͕
ĐŽůůĞŐĂƚĞ�ĚĂ�ĚĞŝ�Ĩŝůŝ�ĐŚĞ�ƵŶŝƐĐŽŶŽ�ŝ�ĐŽŶĐĞƚƚŝ�Ěŝ�ĐƌĞĂƌĞ͕�ĚŝƐƚƌƵŐŐĞƌĞ�Ğ�ƌŝŐĞŶĞƌĂƌĞ͘��ŽƐŞ�ŝů�ƚŝƚŽůŽ�ĚĞůůǲŝŶƐƚĂůůĂǌŝŽŶĞ�ƌŝĞǀŽĐĂ�ŝů
ZŝŶĂƐĐŝŵĞŶƚŽ͕�ƉĞƌŝŽĚŽ�Ěŝ�ŐƌĂŶĚĞ�ŵĞĐĞŶĂƚŝƐŵŽ�Ğ�ƐƉůĞŶĚŽƌĞ͕�ŵĂ�ĂŶĐŚĞ�ŝů�ƉŽƚĞŶǌŝĂůĞ�ƌŝǀŝǀĞƌĞ�Ěŝ�ƵŶĂ�ĨŽƌǌĂ�ĐŚĞ�ƌŝƐŽƌŐĞ
ĚĂůůĞ�ƉƌŽƉƌŝĞ�ĐĞŶĞƌŝ͘�KƌĂƌŝ�Ğ�ďŝŐůŝĞƚƚŝ�>Ă�ŵŽƐƚƌĂ�ƐĂƌă�ǀŝƐŝƚĂďŝůĞ�ƚƵƚƚŝ�ŝ�ŐŝŽƌŶŝ�ŝŶĚŝĐĂƚŝ�ŶĞŝ�ƐĞŐƵĞŶƚŝ�ŽƌĂƌŝ͗�ϭ�ŶŽǀĞŵďƌĞ�ĚĂůůĞ
ϭϬ�ĂůůĞ�ϬϬ͖�Ϯ�ŶŽǀĞŵďƌĞ�ĚĂůůĞ�ϭϱ�ĂůůĞ�ϬϬ͖�ϯ�ŶŽǀĞŵďƌĞ�ĚĂůůĞ�ϭϬ�ĂůůĞ�ϬϬ͖�ϰ�ŶŽǀĞŵďƌĞ�ĚĂůůĞ�ϭϬ�ĂůůĞ�ϬϬ͖�ϱ�ŶŽǀĞŵďƌĞ�ĚĂůůĞ
ϭϬ�ĂůůĞ�ϮϬ͘�/�ďŝŐůŝĞƚƚŝ�ƐŽŶŽ�ĂĐƋƵŝƐƚĂďŝůŝ�ƐŝĂ�ŽŶůŝŶĞ�ĐŚĞ�ŝŶ�ůŽĐŽ͕�ƐŝĂ�ŝŶƚĞƌŝ�ĐŚĞ�ĐŽŶ�ƐĐŽŶƚŝ�Ğ�ƌŝĚƵǌŝŽŶŝ͘�&ƌĂŶĐĞƐĐĂ�WŽǌǌŽ�>ĞŐŐŝ
ĂŶĐŚĞ͗�/���͘�ĐŽͲĨŝƌŵĂ�ůĂ�ǀĞƐƚĞ�ŐƌĂĨŝĐĂ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�y/y�>ĞŐŐŝ�ƋƵŝ�ůĞ�ƵůƚŝŵĞ�ŶŽƚŝǌŝĞ͗�/>�dKZ/E�^��zŽƵƌ�ĞŵĂŝů�ĂĚĚƌĞƐƐ
ǁŝůů�ŶŽƚ�ďĞ�ƉƵďůŝƐŚĞĚ͘
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�ƌƚŝƐƐŝŵĂ�ϮϬϮϯ͕�ĐŽƐĂ�ǀĞĚĞƌĞ�ĚƵƌĂŶƚĞ�ůΖ�ƌƚ�tĞĞŬ�Ěŝ�dŽƌŝŶŽ
sŝƐŝƚĂƌĞ�dŽƌŝŶŽ�Ğ�ŶƵŽǀŝ�ŽƌŝǌǌŽŶƚŝ�ƉĞƌ�ƉƌĞƐĞŶƚĞ�Ğ�ĨƵƚƵƌŽ͕�ŶĞů�ǁĞĞŬ�ĞŶĚ
ĂƉĞƌƚŽ�ĚĂůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ� >Ă�ĐƵƌĂ͕�ĐŽŵĞ�ŵĂƚƌŝĐĞ�Ěŝ�ƚƵƚƚĞ�ůĞ
ƌĞůĂǌŝŽŶŝ�ƚĞƐƐƵƚĞ�ĚĂ��ƌƚŝƐƐŝŵĂ�͕�ĐŽŶƚŝŶƵĂŶŽ�Ă�ƌĞŶĚĞƌůĂ�ůĂ�ƉƌŝŶĐŝƉĂůĞ
ĨŝĞƌĂ�ĚǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ�ŝŶ�/ƚĂůŝĂ�Ğ�ƐƵů�ŵĞƌĐĂƚŽ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�͕
ŵĞŶƚƌĞ�ůĂ�ƐƵĂ�ƚƌĞŶƚĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ�ZĞůĂƚŝŽŶƐ�ŽĨ��ĂƌĞ͕�ůĂ�ĞƐƚĞŶĚĞ�Ă
ŝŶĞĚŝƚĞ�ĐŚŝĂǀŝ�Ěŝ�ůĞƚƚƵƌĂ�ĚĞů�ƉƌĞƐĞŶƚĞ�Ğ�ĚĞů�ĨƵƚƵƌŽ͘�EŽŶ�ƐŽůŽ�ƉĞƌ�ůĂ
ĐŽŵƵŶŝƚă�ĐŚĞ�ƌƵŽƚĂ�ĂƚƚŽƌŶŽ�ĂůůǲĂƌƚĞ͕�ĐŽŵĞ�ƐŝƐƚĞŵĂ�Ěŝ�ĨŽƌŵĞ
ŽƌŐĂŶŝĐŚĞ�ŝŶ�ĚŝĂůŽŐŽ�Ğ�ĐŽŶƚŝŶƵĂ�ĞǀŽůƵǌŝŽŶĞ͕�ƉĂůĞƐĂƚŽ�ĚĂůůǲŝĚĞŶƚŝƚă
ǀŝƐŝǀĂ�ĂĨĨŝĚĂƚĂ�ĂůůŽ�ƐƚƵĚŝŽ�ƚŽƌŝŶĞƐĞ�&/KE��͕�Ž�ŝů�ĨůƵƐƐŽ�Ěŝ�ƉĞŶƐŝĞƌŽ�Ğ�ĐŽŶĨƌŽŶƚŽ�ĚĞŝ�ƚĂůŬ�ĂĨĨŝĚĂƚŝ�Ă�/ů�ĐƵƌĂƚŽƌĞ�WůĂŶĞƚĂƌŝŽ�͘
�ƵƌĂŶƚĞ�ůǲ��ƌƚ�tĞĞŬ�ĐŚĞ�ĂĐĐĞŶĚĞ�dŽƌŝŶŽ�Ěŝ�ǀŝƐŝŽŶŝ͕�ƐƚŝŵŽůŝ�Ğ�ƉŽƚĞŶǌŝĂůŝƚă�͕�ůĂ�ŬĞƌŵĞƐƐĞ�ŐƵŝĚĂƚĂ�ĚĂ�>ƵŝŐŝ�&ĂƐƐŝ�;Ğ�ĂůƚƌĞ
ŝŶƚĞƌĞƐƐĂŶƚŝ�ĨŝĞƌĞ�ƐĂƚĞůůŝƚĞͿ͕�ƉĂůĞƐĂ�ůĞ�ƌĞůĂǌŝŽŶŝ�Ěŝ�ĐƵƌĂ�ĐŽŵĞ�ƌŝďĂůƚĂŵĞŶƚŽ�Ěŝ�ƉƌŽƐƉĞƚƚŝǀĂ�ĂůůĞ�ƵƌŐĞŶǌĞ�ĚĞů
ĐŽŶƚĞŵƉŽƌĂŶĞŽ͕�ĐŽŶ�ůǲĂƉĞƌƚƵƌĂ�Ă�ŶƵŽǀŝ�ŝŵŵĂŐŝŶĂƌŝ͕�ŽďŝĞƚƚŝǀŝ�Ğ�ƉƌŽŐĞƚƚƵĂůŝƚă͕�ŝƐƉŝƌĂƚŝ�ĚĂ�ƵŶ�ƌĞĐĞŶƚĞ�ƐĂŐŐŝŽ�ĚĞůů
ǲĂŶƚƌŽƉŽůŽŐŽ�ďƌĂƐŝůŝĂŶŽ�ZĞŶǌŽ�dĂĚĚĞŝ�ƐƵů�ƉĞŶƐŝĞƌŽ�ŝŶĚŝŐĞŶŽ�Ğ�ůĂ�ĐƵƌĂ�ĚĞĚŝĐĂƚĂ�ĂůůǲĂŵďŝĞŶƚĞ�Ğ�ĂůůĂ�ŶĂƚƵƌĂ͕�ĐŽŵĞ
ĞůĞŵĞŶƚŽ�ĨŽŶĚĂŵĞŶƚĂůĞ�ƉĞƌ�ůĂ�ůŽƌŽ�ƐŽƉƌĂǀǀŝǀĞŶǌĂ͘�/Ŷ�ƐŝŶƚĞƐŝ͕�Ă�ǀĞƌĞ�ĐƵƌĂ�Ěŝ�ƐĞ͕�ĚĞůůǲĂůƚƌŽ͕�ĚĞůůǲĂŵďŝĞŶƚĞ�Ğ�ĚĞůůĂ�ŶĂƚƵƌĂ
ĐŝƌĐŽƐƚĂŶƚĞ�͕�ĐŽŵĞ�ǲĂůƚƌĂǲ�Ğ�ŶĞĐĞƐƐĂƌŝĂ�ĨŽƌŵĂ�Ěŝ�ĐŽŶŽƐĐĞŶǌĂ�Ğ�ĐŽŶǀŝǀĞŶǌĂ�ƉĞƌ�ƚƵƚƚŝ�ŶŽŝ͘�sŝƐƵĂů�/ĚĞŶƚŝƚǇ��ƌƚŝƐƐŝŵĂ�ϮϬϮϯ��
ĚĂƌĞ�ůĞƚƚĞƌĂůŵĞŶƚĞ�ŝů�ŶƵŵĞƌŝ�Ěŝ��ƌƚŝƐƐŝŵĂ�ğ�ůĂ�ǀŝƐŝŽŶĞ�ƉƌŽŐĞƚƚƵĂůĞ�Ěŝ�ƚƌĞ�ĚĞĐĞŶŶŝ�Ěŝ�Ăƚƚŝǀŝƚă�ĐŚĞ�ĐŽŶƚŝŶƵĂ�Ă�ƉƌŽŝĞƚƚĂƌƐŝ�Ăů
ĨƵƚƵƌŽ͕�ĚŝƐƉŝĞŐĂŶĚŽ�ůĂ�ĨŽƌǌĂ�ĚĞů�ƉƌŽƉƌŝŽ�ŶĞƚǁŽƌŬ�ŝƚĂůŝĂŶŽ�Ğ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ͘�ϯ�ŐŝŽƌŶŝ�Ěŝ�ŵŽƐƚƌĞ͕�ŝŶĐŽŶƚƌŝ͕�ƚĂůŬ͕�ŝŶƐƚĂůůĂǌŝŽŶŝ
Ğ�ƉƌŽŐĞƚƚŝ�ĐŽůůĂƚĞƌĂůŝ͕�ƉƌŽŶƚŝ�Ă�ƚŽĐĐĂƌĞ͕�ƌĂĐĐŽŶƚĂƌĞ�Ğ�ƐŽůůĞĐŝƚĂƌĞ�ŝů�ƉĂŶŽƌĂŵĂ�ŐůŽďĂůĞ�ĚĞůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͘�ϳ�ƐĞǌŝŽŶŝ͕
ƉĞƌ�ϭϴϭ�ŐĂůůĞƌŝĞ�ŝƚĂůŝĂŶĞ�Ğ�ŝŶƚĞƌŶĂǌŝŽŶĂůŝ�Ěŝ�ϯϯ�WĂĞƐŝ�ĚĞŝ�ϰ�ĐŽŶƚŝŶĞŶƚŝ͕�Ěŝ�ĐƵŝ�ϲϴ�ĐŽŶ�ƉƌŽŐĞƚƚŝ�ŵŽŶŽŐƌĂĨŝĐŝ�Ğ�ϯϵ�ĂůůĂ�ůŽƌŽ
ƉƌŝŵĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ͘�ϰ�ůĞ�ƐĞǌŝŽŶŝ�ĐŽŶƐŽůŝĚĂƚĞ�ĚĞůůĂ�ĨŝĞƌĂ͕�ůƵŶŐŽ�ŝů�ůĂďŝƌŝŶƚŽ�Ěŝ�ƉĂŶŶĞůůŝ�ŝŶ�ƉŽůŝĐĂƌďŽŶĂƚŽ�ĂůǀĞůŽůĂƌĞ
ƚƌĂƐƉĂƌĞŶƚĞ�;ĨƌƵƚƚŽ�ĚĞů�ĚŝĂůŽŐŽ�ƚƌĂ�:ĂĐŽƉŽ�&ŽŐŐŝŶŝ�Ğ�ůǲĂǌŝĞŶĚĂ��Žƚƚ͘'ĂůůŝŶĂͿ�ĂůůĞŐŽƌŝĂ�Ěŝ�ƉůĂƐƚŝĐŝƚă�ǀĞƌƐŽ�ŝů�ĐĂŵďŝĂŵĞŶƚŽ
ƉĞƌ�>Ă�ŝƚƚĂ�ŝŶ�ŵŝĐĂ�Ğ�ůĞ�ϵϴ�ŐĂůůĞƌŝĞ�ƚƌĂ�ůĞ�Ɖŝƶ�ĂĨĨĞƌŵĂƚĞ�ĚĞůůĂ�ƐĐĞŶĂ�ĂƌƚŝƐƚŝĐĂ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�ĚĞůůĂ�DĂŝŶ�^ĞĐƚŝŽŶ�͖�ůĞ�ϭϳ
ŐĂůůĞƌŝĞ�ŝŶƚĞƌŶĂǌŝŽŶĂůŝ�ĞŵĞƌŐĞŶƚŝ͕�ĐŽŶ�ŵĞŶŽ�Ěŝ�ĐŝŶƋƵĞ�ĂŶŶŝ�Ěŝ�Ăƚƚŝǀŝƚă�Ğ�ƉĞƌ�ůĂ�ƉƌŝŵĂ�ǀŽůƚĂ�ŝŶ�ĨŝĞƌĂ�Ěŝ�EĞǁ��ŶƚƌŝĞƐ�͖�ůĞ�ϯϴ
ŐĂůůĞƌŝĞ�ĐŽŶ�ƵŶ�ĂƉƉƌŽĐĐŝŽ�ƐƉĞƌŝŵĞŶƚĂůĞ�ĐŚĞ�ƉƌĞƐĞŶƚĂŶŽ�ƵŶŽ�ƐƚĂŶĚ�ŵŽŶŽŐƌĂĨŝĐŽ�Ž�ƵŶ�ĚŝĂůŽŐŽ�ƚƌĂ�ĚƵĞ�ĂƌƚŝƐƚŝ�Ěŝ
DŽŶŽůŽŐƵĞͬ�ŝĂůŽŐƵĞ�͖�ůĞ�ŐĂůůĞƌŝĞ͕�ůŝďƌĞƌŝĞ�Ğ�Őůŝ�ƐƉĂǌŝ�ƐƉĞĐŝĂůŝǌǌĂƚŝ�ŝŶ�ĞĚŝǌŝŽŶŝ�Ğ�ŵƵůƚŝƉůŝ�Ěŝ�ĂƌƚŝƐƚŝ�Ěŝ��ƌƚ�^ƉĂĐĞƐ�Θ��ĚŝƚŝŽŶƐ
/ƐĂďĞů�ŚƵƌůĞǇ͕�>Ă�ĚĞƐĐĂƌŐĂ͘�<ĂƌĞŶ�ĂŵĂƌŝůůŽ�;sŝŽůĞŶĐĞ�ĂŐĂŝŶƐƚ�ǁŽŵĂŶͿ͕�ϭϵϳϱͲϭϵϳϳ͕�dŚĞƌŵŽĨĂǆ�ƉŚŽƚŽŐƌĂƉŚƐ�ŽŶ�ĂĐĞƚĂƚĞ͕
ϰϬ�ǆ�ϱϬ�Đŵ͕�hŶŝƋƵĞ�Ͳ��ĂĐŬ�ƚŽ�ƚŚĞ�&ƵƚƵƌĞ���ƋƵĞƐƚĞ�Ɛŝ�ĂŐŐŝƵŶŐŽŶŽ�ůĞ�ϯ�ƐĞǌŝŽŶŝ�ĐƵƌĂƚĞ�ĚĂů�ďŽĂƌĚ�Ěŝ�ĐƵƌĂƚŽƌŝ�Ğ�ĚŝƌĞƚƚŽƌŝ�Ěŝ
ŵƵƐĞŝ�ŝŶƚĞƌŶĂǌŝŽŶĂůŝ͕�ĐŽŶ�ŝ�ϭϮ�ƉƌŽŐĞƚƚŝ�ŵŽŶŽŐƌĂĨŝĐŝ�ĚĞĚŝĐĂƚŝ�Ăů�ĚŝƐĞŐŶŽ�ƐƵ�ĐĂƌƚĂ�ƉĞƌ��ŝƐĞŐŶŝ͕�ϭϬ�ƉƌŽŐĞƚƚŝ�ŵŽŶŽŐƌĂĨŝĐŝ
ĚĞĚŝĐĂƚŝ�ĂŐůŝ�ĂƌƚŝƐƚŝ�ĞŵĞƌŐĞŶƚŝ�ƉĞƌ�WƌĞƐĞŶƚ�&ƵƚƵƌĞ�͕�ϭϬ�ƐƚĂŶĚ�ŵŽŶŽŐƌĂĨŝĐŝ�ĚĞĚŝĐĂƚŝ�ĂůůĂ�ƌŝƐĐŽƉĞƌƚĂ�ĚĞŝ�ƉŝŽŶŝĞƌŝ�ĚĞůůǲĂƌƚĞ
ĐŽŶƚĞŵƉŽƌĂŶĞĂ�ƉĞƌ��ĂĐŬ�ƚŽ�ƚŚĞ�&ƵƚƵƌĞ͕�ĐŽŵĞ�DĂƌŝƐĂ�'ŽŶǌĄůĞǌ�;�ŝůďĂŽ͕�ϭϵϰϯͿ͕�ƉŝŽŶŝĞƌĂ�ĚĞůůǲŝŶƚĞƌĨĂĐĐŝĂƌĞ�ĚĞůůǲĂƌƚĞ�ĐŽŶ
ůĂ�ƚĞĐŶŽůŽŐŝĂ�ĨŝŶ�ĚĂŐůŝ�ĂŶŶŝ�^ĞƚƚĂŶƚĂ͕�ĂĨĨƌŽŶƚĂŶĚŽ�ƚĞŵĂƚŝĐŚĞ�ůĞŐĂƚĞ�Ă�ĨĞŵŵŝŶŝƐŵŽ͕�ƌĞƉƌĞƐƐŝŽŶĞ�ƉŽůŝƚŝĐĂ�Ğ�ĂƌĐŚĞŽůŽŐŝĂ
ŝŶĚƵƐƚƌŝĂůĞ͘�dƌĞ�ƐĞǌŝŽŶŝ͕�ŽƐƉŝƚĂƚĞ�ĂŶĐŚĞ�ƐƵůůĂ�ƉŝĂƚƚĂĨŽƌŵĂ�ĚŝŐŝƚĂůĞ��ƌƚŝƐƐŝŵĂ�sŽŝĐĞ�KǀĞƌ�;ĚĂů�Ϯ�ŶŽǀĞŵďƌĞͿ�ĐŽŶ
ĂƉƉƌŽĨŽŶĚŝŵĞŶƚŽ�ƐƵŝ�ϯϮ�ƉƌŽŐĞƚƚŝ�ƉĞƌ�ƵŶǲŝŵŵĞƌƐŝŽŶĞ�ĚǲĂƌƚĞ�Ă�ϯϲϬΣ͕�ŵĞŶƚƌĞ�ŝ�ƚŽƵƌ�ĂƵƚŽŶŽŵŝ�Ğ�ƉĞƌƐŽŶĂůŝ�ƚƌĂ�Őůŝ�ƐƚĂŶĚ
ĚĞůůĂ�ĨŝĞƌĂ�ƐŽŶŽ�ĂĐĐŽŵƉĂŐŶĂƚŝ�ĚĂŝ�ƉŽĚĐĂƐƚ�ĚĞůůĞ��ƵĚŝŽ'ƵŝĚĞ͘�dƵƚƚŽ�ƋƵĞƐƚŽ͕�ƚƌĂ�ŶƵŵĞƌŽƐŝ�ƉƌĞŵŝ�Ğ�ĨŽŶĚŝ͕�ŝů�ĐŽŶǀĞŐŶŽ�Ěŝ
�ĞǇŽŶĚ�WƌŽĚƵĐƚŝŽŶ�^ǇŵƉŽƐŝƵŵ�͕�Ž�ůĂ�ƐĞĐŽŶĚĂ�ŝĚĞǌŝŽŶĞ�ĚĞůůǲĂĐĂĚĞŵǇ�D����/E�ƉĞƌ�ŐŝŽǀĂŶŝ�ĂƌƚŝƐƚŝ�ĐŚĞ�ǀŝǀŽŶŽ�ŝŶ
ĂǌŝĞŶĚĂ͕�ůĞ�ŝŶŝǌŝĂƚŝǀĞ�Ěŝ��ƌƚŝƐƐŝŵĂ�ĚŝŐŝƚĂů�Ğ�Ěŝ��ƌƚŝƐƐŝŵĂ�:ƵŶŝŽƌ�͕�ĐŽŵĞ�ŝů�ůĂďŽƌĂƚŽƌŝŽ����E�d�͕�ŝĚĞĂƚŽ�ĚĂůůǲĂƌƚŝƐƚĂ��ƵŐĞŶŝŽ
dŝďĂůĚŝ�ƉĞƌ�ŝ�ďĂŵďŝŶŝ�ĚĂŝ�ϲ�ĂŐůŝ�ϭϭ�ĂŶŶŝ͕�ğ�ƐŽůŽ�ůĂ�ƉƵŶƚĂ�ĚĞůůǲŝĐĞďĞƌŐ�Ěŝ��ƌƚŝƐƐŝŵĂ͘�EŝĐŽůž��ĞŐŝŽƌŐŝƐ͕�WĞĂŬ͕�ϮϬϭϱͲŽŶŐŽŝŶŐ
ĐͲƉƌŝŶƚ�Ϯϰ�ǆϯϮ�Đŵ�sĞƚƚĞ�Ğ�ŽƌŝǌǌŽŶƚŝ�Ěŝ��ƌƚŝƐƐŝŵĂ�ĐŚĞ�ĚŝƐƐŽůǀŽŶŽ�ĐŽŶĨŝŶŝ�Ğ�ƐŽůůĞǀĂŶŽ�ĚŽŵĂŶĚĞ͕�ĂǀĞŶĚŽ�ĐƵƌĂ�ĂŶĐŚĞ�ĚĞůůĂ
ĐƌŝƐŝ�ŵŝŐƌĂƚŽƌŝĂ�ĐŚĞ�ĂƚƚƌĂǀĞƌƐĂ�ůǲ�ƵƌŽƉĂ�͕�ŶŽŶ�ƐŽůŽ�ĐŽŶ�ůǲŝŶĚĂŐŝŶĞ�Ěŝ�EŝĐŽůž��ĞŐŝŽƌŐŝƐ�ƐƵůůĂ�ďĞůůĞǌǌĂ�ĞĨĨŝŵĞƌĂ�ĚĞŝ
ƉĂĞƐĂŐŐŝ�ŵŽŶƚĂŶŝ�ĐŚĞ�ƚƌĂĐĐŝĂŶŽ�ŝů�ŶŽƐƚƌŽ�ĐŽŶĨŝŶĞ�ŐĞŽůŽŐŝĐŽ�ĐŽŶ�ŝů�ƌĞƐƚŽ�ĚĞůůǲ�ƵƌŽƉĂ͕�Ž�ůĂ�ƌŝĨůĞƐƐŝŽŶĞ�ĂƌƚŝƐƚŝĐĂ�ĐŚĞ
ĞƐƚĞŶĚĞ�ĂůůĞ�ŝĚĞŶƚŝƚă�ĚĞƚĞƌƌŝƚŽƌŝĂůŝǌǌĂƚĞ͕�ŝ�ĐŽƌƉŝ�ŝŶ�ƚƌĂŶƐŝǌŝŽŶĞ�Ğ�ůĞ�ƐŽŐŐĞƚƚŝǀŝƚă�ĐŚĞ�ĨƵŐŐŽŶŽ͕�ƚƌĂŶƐŝƚĂŶŽ�Ğ�Ɛŝ�ŝďƌŝĚĂŶŽ͕�ƐƵŝ
ĐŽŶĨŝŶŝ�Ğ�ůĂ�ŵŽƐƚƌĂ�ŝŶƐƚĂůůĂǌŝŽŶĞ�ĚĞůůŽ�ƐƚĂŶĚ�;�ŽƌƌŝĚŽŝŽ�ƌŽƐĂ�Ͳ��ϮϴͿ�ĚĞůůĂ�'ĂůůĞƌŝĂ��ƵŐĞŶŝĂ��ĞůĨŝŶŝ�Ěŝ�ZŽŵĂ͘�WƌĞƐĞŶƚĞ�ƉĞƌ
ůĂ�ƉƌŝŵĂ�ǀŽůƚĂ�ĂĚ��ƌƚŝƐƐŝŵĂ�ŶĞůůĂ�ƐĞǌŝŽŶĞ�EĞǁ��ŶƚƌŝĞƐ�͕�ŝŶƐŝĞŵĞ�Ă�ƉƌŽŐĞƚƚŝ�ƐƉĞĐŝĂůŝ�ĐŽŵĞ�EĞǁ��ŶƚƌŝĞƐ���Z�Ă�ĐƵƌĂ�Ěŝ
�ƌŝƉƚĂϳϰϳ͘�hŶ�ƉƌŽŐĞƚƚŽ͕�ƵŶ�ƌĂĐĐŽŶƚŽ͕�ƵŶ�ůƵŽŐŽ�ƉĞƌ�ĂĐĐŽŐůŝĞƌĞ�ŝů�ƉƵďďůŝĐŽ�ĚĞůůĂ�ĨŝĞƌĂ�ŝŶ�ƵŶǲĂƌĞĂ�ĚĞĚŝĐĂƚĂ�ĚĞů�ƉĂĚŝŐůŝŽŶĞ͕
ĐŽŶĐĞƉŝƚŽ�ƉĞƌ�ǀĂůŽƌŝǌǌĂƌĞ�ůĂ�ƌŝĐĞƌĐĂ�ĚĞůůĞ�ŐĂůůĞƌŝĞ�ĚĞůůĂ�ƐĞǌŝŽŶĞ�EĞǁ��ŶƚƌŝĞƐ�Ğ�ŝ�ůŽƌŽ�ĂƌƚŝƐƚŝ�ĂůůǲŝŶƚĞƌŶŽ�ĚĞůůĂ�ƉŝĂƚƚĂĨŽƌŵĂ
ĐŽŶĐĞƚƚƵĂůĞ�/��Ed/dz͕�ƐŽƐƚĞŶƵƚĂ�ĚĂůůĂ�&ŽŶĚĂǌŝŽŶĞ��ŽŵƉĂŐŶŝĂ�Ěŝ�^ĂŶ�WĂŽůŽ͕�ƚƌĂ�ůĂ��ƌŝƐƚŝŶĂ�'ƵĞƌƌĂ�Ěŝ�>ŝƐďŽŶĂ�Ğ�ůĂ�hŶŝƚ
ϭϳ�Ěŝ�sĂŶĐŽƵǀĞƌ͕�ůĂ�ZĞƐĞƌǀŽŝƌ�Ěŝ��ĂƉĞ�dŽǁŶ͕�Ž�ůĂ�dĂŶŐ��ŽŶƚĞŵƉŽƌĂƌǇ��ƌƚ�ŝŶ�ǀĂƌŝĞ�ƐĞĚŝ�Ěŝ��ĂŶŐŬŽŬ͕�ůĂ�ƉƌŝŵĂ�ŐĂůůĞƌŝĂ
ƉƌŽǀĞŶŝĞŶƚĞ�ĚĂůůĂ�dŚĂŝůĂŶĚŝĂ͕�ŝŶƐŝĞŵĞ�Ăů�ƐŽŶŶŽ�ĚĞůůĂ�sĞŶĞƌĞ�Ěŝ�ŵĂƚƚŽŶĐŝŶŝ�>�'K�Ěŝ��/�t�/t�/͘��/�t�/t�/͕�^ůĞĞƉŝŶŐ
sĞŶƵƐ�ǁŝƚŚ��ŽĂƚ�,ĂŶŐĞƌ͕�ϮϬϮϮ͕�>�'K�ďƌŝĐŬƐ�ŵŽƵŶƚĞĚ�ŽŶ�ĂůƵŵŝŶƵŵ͕�ϯϴϬǆϱϬϬ͘ϱǆϱ�Đŵ�>Ă�ƉŽĞƐŝĂ�Ěŝ�;WŝĞƌŽ��ŝŐŽŶŐŝĂƌŝ�ĞͿ

�����
(//(�&20�,7��:(%��

3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 298 231



ĚŽǀĞ�ĨŝŶŝƐĐŽŶŽ�ůĞ�ƚƌĂĐĐĞ�͕�ŐƵŝĚĂ�ŝů�ƉĞƌĐŽƌƐŽ�ŝƚŝŶĞƌĂŶƚĞ�ĚĞůůĂ�ŵŽƐƚƌĂ�ĚŝĨĨƵƐĂ�ŽŵŽŶŝŵĂ�;ĂŶĐŚĞ�ĚĂů�Ϯϲ�Ăů�Ϯϵ�ŽƚƚŽďƌĞ�Ğ�ĚĂů�ϵ
Ăů�ϭϮ�ŶŽǀĞŵďƌĞͿ�Ěŝ�ƌŝͲƐĐŽƉĞƌƚĂ�Ěŝ�ĐŝŶƋƵĞ�ůƵŽŐŚŝ�ĚĞůůĂ�Đŝƚƚă�Ğ�ĚĞůůĂ�ĐƵůƚƵƌĂ�ĂůůǲŽŵďƌĂ�ĚĞůůĂ�DŽůĞ��ŶƚŽŶĞůůŝĂŶĂ͘��ƉĞƌƚŝ�ĂůůŽ
ƐƉĂǌŝŽ�Ěŝ�ĐŽŶŽƐĐĞŶǌĂ�ĚĞůůǲĂƌƚĞ͕�ĐŽŶ�ůǲĞƐƉĞƌŝĞŶǌĂ�Ěŝ�ĂůƚƌĞƚƚĂŶƚĞ�ŽƉĞƌĞ�ĚĞůůĂ�ƉƌĞǌŝŽƐĂ�ĐŽůůĞǌŝŽŶĞ�ĚĞůůĂ�&ŽŶĚĂǌŝŽŶĞ�ƉĞƌ�ů
ǲ�ƌƚĞ�DŽĚĞƌŶĂ�Ğ��ŽŶƚĞŵƉŽƌĂŶĞĂ��Zd͘�>ǲĂƐƚƌĂǌŝŽŶĞ�ĚĞůůǲĂƵƚŽƌŝƚƌĂƚƚŽ�ĐŽŶ�ůĂ�ƌŝĐĞƌĐĂ�ŝŶƚŝŵŝƐƚĂ�Ğ�ŵŝŶŝŵĂůŝƐƚĂ�Ěŝ
�ŽŶƚƌĂǌŝŽŶĞ�ĚĞůůĂ�ŵĞƚĂĨŝƐŝĐĂ�Ŷ͘Ϯ�;ϮϬϬϳ͕�ŵĂƌŵŽ�ďŝĂŶĐŽͿ�Ěŝ�&ƌĂŶĐĞƐĐŽ�'ĞŶŶĂƌŝ�ŶĞů�ĐŽƌƚŝůĞ�Ěŝ�WĂůĂǌǌŽ�WĞƌƌŽŶĞ�Ěŝ�^ĂŶ
DĂƌƚŝŶŽ�Ğ�ƐĞĚĞ�ĚĞůůĂ�&ŽŶĚĂǌŝŽŶĞ͘�>Ă�ĚĞĐŽƐƚƌƵǌŝŽŶĞ�ĨŽƌŵĂůĞ�Ğ�ŝĚĞŽůŽŐŝĐĂ�ĚĞů�ĐŽŶĐĞƚƚŽ�Ěŝ�ŽƉĞƌĂ�ĚǲĂƌƚĞ�ĚĞůůĞ�ǀĞŶƚŝ
ďĂŶĚŝĞƌĞ�;ĂŶĐŚĞ�Ěŝ�ĂůĐƵŶŝ�ƐƚĂƚŝ�ŝŶĞƐŝƐƚĞŶƚŝͿ�ĐƵĐŝƚĞ�ŝŶƐŝĞŵĞ�ĐŽŶ�&ĂŝůĞĚ�^ƚĂƚĞƐ�;ϮϬϭϭͿ�Ěŝ�WĞƚĞƌ�&ƌŝĞĚů�ŶĞůůĂ�ĐŽƌƚĞ�ŵĞĚŝĞǀĂůĞ
Ěŝ�WĂůĂǌǌŽ�DĂĚĂŵĂ͘�/ů�ƚĞŶƚĂƚŝǀŽ�ǀĂŶŽ�Ěŝ�ĞŵĂŶĐŝƉĂǌŝŽŶĞ�Ğ�ƌĞƐŝůŝĞŶǌĂ�ĚĞůůǲŽƉĞƌĂ�ĂƵĚŝŽ�^ŽƵŶĚƚƌĂĐŬ�ĨŽƌ�Ă�dƌŽƵďůĞĚ�dŝŵĞ
;ϮϬϭϳͿ�Ěŝ��ĂůůǇ�^ƉŽŽŶĞƌ�ŶĞů�ĐŽƌƚŝůĞ�ĚĞů�DƵƐĞŽ�ĚĞů�ZŝƐŽƌŐŝŵĞŶƚŽ͘�>ǲŝĐŽŶŝĐĂ�ƐĞĚŝĂ�ƌĞĂůŝǌǌĂƚĂ�ŶĞů�ϭϵϰϴ�ĚĂů�ĚĞƐŝŐŶĞƌ�Ğ
ĂƌĐŚŝƚĞƚƚŽ�ƚŽƌŝŶĞƐĞ��ĂƌůŽ�DŽůůŝŶŽ͕�ĚŽŵŝŶĂ�ŝů�ƌĂƉƉŽƌƚŽ�ƚƌĂ�ŽŐŐĞƚƚŽ�Ğ�ŽƉĞƌĂ�ĚǲĂƌƚĞ�ĚĞů�Ĩŝůŵ�ĚŝŐŝƚĂůŝǌǌĂƚŽ�Ğ�ƉƌŽŝĞƚƚĂƚŽ�ŝŶ
ůŽŽƉ�ĐŽŶ�&ŽƵƌ�dŚŽƵƐĂŶĚ�^ĞǀĞŶ�,ƵŶĚƌĞĚ�ĂŶĚ�dǁĞŶƚǇ�&ŝǀĞ�;DŽƚŝŽŶ��ŽŶƚƌŽů�ͬ�DŽůůŝŶŽͿ�;�ϮϬϬϳ�Ĩŝůŵ�ĚŝŐŝƚĂůŝǌǌĂƚŽͿ�Ěŝ�^ŝŵŽŶ
^ƚĂƌůŝŶŐ�ŶĞůůĂ�ƐĂůĂ�ĚĞů�ĐĂŵŝŶĞƚƚŽ�ĚĞů�dĞĂƚƌŽ�ZĞŐŝŽ�Ěŝ�dŽƌŝŶŽ͘�/ů�ƐŝŵďŽůŝĐŽ�ĐĂǀĂůůŽ�ŶĞƌŽ�Ěŝ�ĂƵƚŽƌŝƚă�Ğ�ƉŽƚĞƌĞ�ĐŚĞ�ĚŽŵŝŶĂ�ůĂ
ŵĂƉƉĂ�ƉƌŽŐĞƚƚƵĂůĞ�ĚĞůůĂ�Đŝƚƚă�Ěŝ�DŽƐĐĂ�ĚĞů�ϭϵϰϬ͕�ĂŶŶŽ�ĚĞů�ƚƌĂƚƚĂƚŽ�Ěŝ�ƉĂĐĞ�ĐŚĞ�ƉŽƐĞ�ĨŝŶĞ�ĂůůĂ�ŐƵĞƌƌĂ�ĚǲŝŶǀĞƌŶŽ͕�ŝŶ��ŝƚǇ
ŽĨ�DŽƐĐŽǁ�;DĂƉ͗�'ĞŽĚĞƚŝĐ��ƵƌĞĂƵ�ĨŽƌ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ŽĨ�ƚŚĞ�ĐŝƚǇ�ŽĨ�DŽƐĐŽǁ�͕�ϭϵϰϬ͕�ϮϬϬϵͿ�Ěŝ�tŝůůŝĂŵ�<ĞŶƚƌŝĚŐĞ�ŶĞů�ĨŽǇĞƌ
ĚĞů�dĞĂƚƌŽ��ĂƌŝŐŶĂŶ͘� tŝůůŝĂŵ�<ĞŶƚƌŝĚŐĞ͕��ŝƚǇ�ŽĨ�DŽƐĐŽǁ�;DĂƉ͗�'ĞŽĚĞƚŝĐ��ƵƌĞĂƵ�ĨŽƌ�ƚŚĞ�ƉůĂŶŶŝŶŐ�ŽĨ�ƚŚĞ�ĐŝƚǇ�ŽĨ
DŽƐĐŽǁ͕�ϭϵϰϬͿ͕�ϮϬϬϵ�;ƚĂƉĞƐƚƌǇ͕�ŵŽŚĂŝƌ�ǁŽŽů�ĂŶĚ�ĞŵďƌŽŝĚĞƌǇͿ��ĚŝĂĐĞŶƚĞ�ĂůůĂ�ďŝďůŝŽƚĞĐĂ͕�ŶĞůůǲĂƌĞĂ�ĚĞůůǲ�ǆ�'ŝĂƌĚŝŶŽ
�ŽŽůŽŐŝĐŽ�Ͳ�WĂƌĐŽ�DŝĐŚĞůŽƚƚŝ͕�ůĂ�ǀŝĚĞŽ�ŝŶƐƚĂůůĂǌŝŽŶĞ�Eſ�ŶĂ�ŐĂƌŐĂŶƚĂ�ͮ�<ŶŽƚ�ŝŶ�ƚŚĞ�ƚŚƌŽĂƚ�;ϮϬϮϮͿ�ĚĞůůǲĂƌƚŝƐƚĂ�ďƌĂƐŝůŝĂŶŽ
:ŽŶĂƚŚĂƐ�ĚĞ��ŶĚƌĂĚĞ͕�ƚƌĂƐĨŝŐƵƌĂ�ůĂ�ĨĂĐĐŝĂƚĂ�ĚĞůůŽ�ƐƚĂďŝůĞ�ĐŚĞ�ƉƌŝŵĂ�ŽƐƉŝƚĂǀĂ�ůĂ��ĂƐĂ�ĚĞůůĞ�ŐŝƌĂĨĨĞ�Ğ�ĚĞŐůŝ�ĞůĞĨĂŶƚŝ͕�ĐŽŶ
ƵŶĂ�ƌŝĨůĞƐƐŝŽŶĞ�ƐƵůůĂ�ƐƵĂ�ŵĞŵŽƌŝĂ�Ğ�ůĂ�ĨƌĂƚƚƵƌĂ�ŶĞůůǲĞƋƵŝůŝďƌŝŽ�ƵŽŵŽͲŶĂƚƵƌĂ͘�^ŽůŽ�ƵŶŽ�ĚĞŝ�ƉƌŽŐĞƚƚŝ�ƐƉĞĐŝĂůŝ�ƌĞĂůŝǌǌĂƚŝ�ŝŶ
ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�ƉĂƌƚŶĞƌ�Ğ�ŝŵƉŽƌƚĂŶƚŝ�ŝƐƚŝƚƵǌŝŽŶŝ�ĐƵůƚƵƌĂůŝ͕�ŝŶ�ĨŝĞƌĂ�Ğ�ŝŶ�Đŝƚƚă͕�ƚƌĂ�ůĂ�ƌĂƐƐĞŐŶĂ�ǀŝĚĞŽ�ĚĞĚŝĐĂƚĂ�Ă�>Ă
ĐŽŶĚŝǌŝŽŶĞ�ƵŵĂŶĂ�ĐƵƌĂƚĂ�ĚĂ�:ĂĐŽƉŽ��ƌŝǀĞůůŝ�sŝƐĐŽŶƚŝ͕�ŝŶ�ĚŝĂůŽŐŽ�ĐŽŶ�ůĞ�'ĂůůĞƌŝĂ�Ěǲ/ƚĂůŝĂ�ല�dŽƌŝŶŽ�ĐŚĞ�ůĂ�ŽƐƉŝƚĂŶŽ͕�Ž�ŝů
ĨŽĐƵƐ�ƐƵůůǲŽƉĞƌĂ�Ěŝ�hŵďĞƌƚŽ�>ŝůůŽŶŝ�Ă�ĐƵƌĂ�Ěŝ�DĂƐƐŝŵŽ�DŝŶŝŶŝ͕�WĞƌĐŚĠ�ŶŽŶ�>ŝůůŽŶŝ͍�ŶĞů�^ĂůŽŶĞ�ĚĞůůĞ�&ĞƐƚĞ�WƌŝŶĐŝƉŝ�Ěŝ
WŝĞŵŽŶƚĞ͘� DĂƌŝĞůůĂ��ĞƚƚŝŶĞƐĐŚŝ͕�>ǲĞƌĂ�ƐƵĐĐĞƐƐŝǀĂ͕� ;�ů�'ƌĞĐŽ͕�^ŝŐŶŽƌĂ�ĐŽŶ�ůǲĞƌŵĞůůŝŶŽͿ�͕�ϮϬϮϮ�^ƚĂŵƉĂ�ĚŝƌĞƚƚĂ�ƐƵ
WůĞǆŝŐůĂƐƐ͕��ŝƌĞĐƚ�ƉƌŝŶƚ�ŽŶ�WůĞǆŝŐůĂƐƐ�/ů�ĚŝĂůŽŐŽ�ĚĞůůĂ�ĨŝĞƌĂ�ĐŽŶ�ŝ�ĐŽŶƚĞƐƚŝ�ŝƐƚŝƚƵǌŝŽŶĂůŝ͕�Ɛŝ�ĞƐƚĞŶĚĞ�Ăů�ƉĂůŝŶƐĞƐƚŽ��yWK^��
WZ�>h���͕�ĂŶƚŝĐŝƉĂŶĚŽ�ĂůĐƵŶŝ�ĚĞŝ�ƚĞŵŝ�ĚĞůůĂ�ƉƌŝŵĂ�ĞĚŝǌŝŽŶĞ�EĞǁ�>ĂŶĚƐĐĂƉĞƐ�ല�EƵŽǀŝ�WĂĞƐĂŐŐŝ�Ěŝ��yWK^��͘�dŽƌŝŶŽ�&ŽƚŽ
&ĞƐƚŝǀĂů�;Ϯ�ŵĂŐŐŝŽ�Ͳ�Ϯ�ŐŝƵŐŶŽ�ϮϬϮϰͿ͕�ĐŽŶ��ůů�dŚĞƐĞ�&ůĞĞƚŝŶŐ�WĞƌĨĞĐƚŝŽŶƐ��dƵƚƚĞ�ƋƵĞƐƚĞ�ĨƵŐĂĐŝ�ƉĞƌĨĞǌŝŽŶŝ��Ğ�ŝ�ǲŵŽĚŝ�Ěŝ
ǀĞĚĞƌĞǲ͕�ŵĂŝ�ĐŽŵƉůĞƚĂŵĞŶƚĞ�ƐƵƉĞƌĂďŝůŝ͕�ĚĞůůǲĞƐƐĞŶǌĂ�ƐƚĞƐƐĂ�ĚĞůůĂ�ĨŽƚŽŐƌĂĨŝĂ͕�ŶĞŐůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ŝďůŝŽƚĞĐĂ�'ĞŝƐƐĞƌ͘�>Ă
ŵŽƐƚƌĂ�ĐŽůůĞƚƚŝǀĂ�Ă�ĐƵƌĂ�Ěŝ��ŽŵĞŶŝĐŽ�YƵĂƌĂŶƚĂ͕�ƌĞĂůŝǌǌĂƚĂ�ŝŶ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ��ƌƚŝƐƐŝŵĂ�Ğ�ĂůĐƵŶĞ�ĚĞůůĞ�ŐĂůůĞƌŝĞ
ĞƐƉŽƐŝƚƌŝĐŝ͕�ƐƉĂǌŝĂ�ƚƌĂ�ŝů�WŚŽƚŽƐƚƌŝƉĞ�ĚĞů�ƚĞƐƚŽ�ĚĂƚƚŝůŽƐĐƌŝƚƚŽ�Ěŝ�&ƌĂŶĐŽ�sĂĐĐĂƌŝ�;WŚŽƚŽŵĂƚŝĐ�Ěǲ/ƚĂůŝĂ͕ϭϵϳϮലϳϰͿ�Ğ�ůĂ�ĨŽƚŽ
ŵŽŶƚĂƚĂ�ƐƵ�ĂůůƵŵŝŶŝŽ�Ěŝ��ŽƌŝƐ�DŝŬŚĂŝůŽǀ�;�dŚĞ��ŶĚ�ŽĨ�ĂŶ��ƌĂ�͕�ϭϵϵϱͿ͕�ůĞ�ũƉĞŐƐ�Ěŝ�dŚŽŵĂƐ�ZƵĨĨ�Ğ�ůĞ�ƐƉĞƌŝŵĞŶƚĂǌŝŽŶŝ�Ɖŝƶ
ƌĞĐĞŶƚŝ�ĐŽŶ�ůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ�Ěŝ��ŶŶĂ�ZŝĚůĞƌ͘�>Ž�ƐŐƵĂƌĚŽ�ĚĞůůĂ�^ŝŐŶŽƌĂ�ĐŽŶ�ůǲĞƌŵĞůůŝŶŽ�Ěŝ��ů�'ƌĞĐŽ͕�ƚŽĐĐĂƚŽ͕
ƚĂŐůŝĂƚŽ͕�ĚƵƉůŝĐĂƚŽ�ĚĂůůĂ�ƌŝĐĞƌĐĂ�ĞƐƉƌĞƐƐŝǀĂ�ƉŽĞƚŝĐĂ�Ğ�ůĂ�ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ǀŝƐŝŽŶĂƌŝĂ�Ěŝ�DĂƌŝĞůůĂ��ĞƚƚŝŶĞƐĐŚŝ�ƉĞƌ�>ǲĞƌĂ
ƐƵĐĐĞƐƐŝǀĂ͕�Ž�ŝů�ůĂďŝƌŝŶƚŽ�Ěŝ�ƐƉĞĐĐŚŝ�ĐŚĞ�ĚĞĨŽƌŵĂŶŽ͕�ĚŝƐƚŽƌĐŽŶŽ�Ğ�ĨƌĂŵŵĞŶƚĂŶŽ�ĨŽƚŽŐƌĂĨŝĞ�ƉƌŽǀĞŶŝĞŶƚŝ�ĚĂ�ƉĞƌŝŽĚŝĐŝ
ƐƚĂƚƵŶŝƚĞŶƐŝ�ĚĞů�yy�ƐĞĐŽůŽ͕�ŝŶƐŝĞŵĞ�Ăů�ƌĂƉƉŽƌƚŽ�ƚƌĂ�ĞƐƐĞƌŝ�ƵŵĂŶŝ�Ğ�ĂŶŝŵĂůŝ͕�ĐŽŶ�ůĞ�ƐƚĂŵƉĞ�Ěŝ�>ŝŶĚĂ�&ƌĞŐŶŝ�EĂŐůĞƌ�;
hŶƚŝƚůĞĚ�;WƌŝƐĐŝůůĂ�ǁŝƚŚ�DĂĐĂǁͿ�ηϭ�&ƌŽŵ�ƚŚĞ�ƐĞƌŝĞƐ�EĞǁƐ�ĨƌŽŵ�tŽŶĚĞƌůĂŶĚ�>ŝŶĚĂ�&ƌĞŐŶŝ�EĂŐůĞƌ�hŶƚŝƚůĞĚ�;WƌŝƐĐŝůůĂ�ǁŝƚŚ
DĂĐĂǁͿ�ηϭ�&ƌŽŵ�ƚŚĞ�ƐĞƌŝĞƐ�EĞǁƐ�ĨƌŽŵ�tŽŶĚĞƌůĂŶĚ�͕�ϮϬϮϯ�^ƚĂŵƉĂ�ĂůůĂ�ŐĞůĂƚŝŶĂ�ĚǲĂƌŐĞŶƚŽ�'ĞůĂƚŝŶ�ƐŝůǀĞƌ�ƉƌŝŶƚ�ϭϬϰ�п
ϭϱϰ�п�ϱ�Đŵ�YƵĞƐƚŽ�Ğ�ŵŽůƚŽ�Ěŝ�ƋƵĞůůŽ�ĐŚĞ�ğ�ĂŶĐŽƌĂ�ŝŵƉŽƐƐŝďŝůĞ�ƉƌĞǀĞĚĞƌĞ͕�ŶŽŶ�ƐŽůŽ�ŝŶ�ƚĞƌŵŝŶŝ�Ěŝ�ƐƚŝŵŽůŝ�Ğ�ƌĞůĂǌŝŽŶŝ�Ěŝ
ĐƵƌĂ�Ěŝ��ƌƚŝƐƐŝŵĂ͕�ĂĐĐĞŶĚĞƌă�ůĂ�dŽƌŝŶŽ��ƌƚ�tĞĞŬ�ϮϬϮϯ�ĞŶƚƌĂŶĚŽ�ŝŶ�ƌĞĂůǌŝŽŶĞ�ĐŽŶ�ůĂ�ĐŽŶǀĞƌƐĂǌŝŽŶĞ�ƐƵů�ĐŽŶƚĞŵƉŽƌĂŶĞŽ
ĚĞůůĂ�ŵŝƌŝĂĚĞ�ŝŶŝǌŝĂƚŝǀĞ�Ğ�ƉĞƌĐŽƌƐŝ�ĞƐƉŽƐƚŝǀŝ�ĐŚĞ�ƐƉĂǌŝĂŶŽ�ĚĂ�/ů��KE��Zd/EK�ƉĞƌ�ŝů�ŵĂƌĞ�Ěŝ�ZĞŶĂƚŽ�>ĞŽƚƚĂ�Ğ�DŽůƚŝ�Ěŝ�ƵŶŽ
Ěŝ�DŝĐŚĞůĂŶŐĞůŽ�WŝƐƚŽůĞƚƚŽ�Ăů��ĂƐƚĞůůŽ�Ěŝ�ZŝǀŽůŝ͕�Ă�ƐƉĂǌŝ�ŝŶĚŝƉĞŶĚĞŶƚŝ�ĐŽŵĞ�ŝů�DƵĐŚŽ�DĂƐ͊�Ğ�ůĂ�ƐƵĂ�&ůŽǁĞƌͲ�>ŝĨĞ�Ěŝ
EŽďƵǇŽƐŚŝ��ƌĂŬŝ͘�hŶ�ƉĂůŝŶƐĞƐƚŽ�Ă�Ěŝƌ�ƉŽĐŽ�ƌŝĐĐŽ͕�ƚƌĂ�ůĞ�sŝƐƵĂů�WĞƌƐƵĂƐŝŽŶ�ĚĞůůĂ�&ŽŶĚĂǌŝŽŶĞ�^ĂŶĚƌĞƚƚŽ�ZĞ�ZĞďĂƵĚĞŶŐŽ�Ğ
�Ăƌ��ƌĂƐŚ͘�WŝĞƌŽ�'ŝůĂƌĚŝ�Ğ�ůǲĂƌƚĞ�ƉŽǀĞƌĂ�Ăů�W�s�WĂƌĐŽ��ƌƚĞ�sŝǀĞŶƚĞ͕�ƚƌĂ�,ĂǇĞǌ͘�>ǲŽĨĨŝĐŝŶĂ�ĚĞů�ƉŝƚƚŽƌĞ�ƌŽŵĂŶƚŝĐŽ�ĂůůĂ�'�D
Ğ�/�ů�DŽŶĚŽ�Ěŝ�dŝŵ��ƵƌƚŽŶ�Ăů�DƵƐĞŽ�ĚĞů��ŝŶĞŵĂ͕�ŝů�>ŝďĞƌƚǇ͘�dŽƌŝŶŽ��ĂƉŝƚĂůĞ�Ă�WĂůĂǌǌŽ�DĂĚĂŵĂ�Ğ�ƋƵĞůůŽ�ĂĨĨĂĐĐŝĂƚŽ�ƐƵů
WĂƌĐŽ�sĂůĞŶƚŝŶŽ�Ěŝ�sŝůůĂ�^ĂŶƋƵŝƌŝĐŽ͕�ĐŽŶ�ŝ�ŵĞƐƐĂŐŐŝ�ŝƌŽŶŝĐŝ�ĨŝƌŵĂƚŝ�ĚĂ�sĞĚŽǀĂŵĂǌǌĞŝ�ƚƌĂ�ŐĂůůŝŶĞ�Ğ�ƉŽůůĂŝ�ĚǲĂƌƚŝƐƚĂ͘��
ƋƵĞƐƚŝ�ŽǀǀŝĂŵĞŶƚŝ�Ɛŝ�ĂŐŐŝƵŶŐĞ�ůǲƵŶŝǀĞƌƐŽ�ĚĞůůĞ�ĨŝĞƌĞ͊�,Žǁ�ƚŽ�ϯϬĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ��ƌƚŝƐƐŝŵĂ͕�Z�>�d/KE^�K&���Z�͊�Ks�>
>ŝŶŐŽƚƚŽ�&ŝĞƌĞ͕�dŽƌŝŶŽ�;ϯ�ല�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯͿ�Ͳ�ǁǁǁ͘ĂƌƚŝƐƐŝŵĂ͘Ăƌƚ� y/y�ĞĚŝǌŝŽŶĞ�WĂƌĂƚŝƐƐŝŵĂ�ϮϬϮϯ�ല��ǇĞ��ŽŶƚĂĐƚ�͕
�ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ͕�dŽƌŝŶŽ�;ϭ�ല�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯͿ�Ͳ�ǁǁǁ͘ƉĂƌĂƚŝƐƐŝŵĂ͘ŝƚ� >ǲŝŵŵŝŶĞŶƚĞ�ĐŽŵŵŝĂƚŽ�Ğ�ůĂ�ƌŝŶĂƐĐŝƚĂ�ĚĞů
ĐŽŵƉůĞƐƐŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�WĂƚƌŝŵŽŶŝŽ�hE�^�K�ŶĞů�ĐƵŽƌĞ�ĚĞůůĂ�Đŝƚƚă�Ěŝ�dŽƌŝŶŽ͕�ŐƵŝĚĂ�ůǲŝŶĚĂŐŝŶĞ�ƐƵů�ƉŽƚĞƌĞ�ĚĞů
ĐŽŶƚĂƚƚŽ�ǀŝƐŝǀŽ�ĚĞůůǲĂƌƚĞ�ĚĞůůǲƵůƚŝŵĂ�ĞĚŝǌŝŽŶĞ�ĚĞůůĂ�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ�ĨŝĞƌŝƐƚŝĐĂ͕�ĂƉƉƌŽĨŝƚƚĂŶĚŽ�ĚĞů�ĐŽŶƚƌŝďƵƚŽ�ĚĞŐůŝ�ŽůƚƌĞ
ϰϬϬ�ĂƌƚŝƐƚŝ�ƉƌŽƚĂŐŽŶŝƐƚŝ�Ěŝ�ϭϬ�ŵŽƐƚƌĞ�Ğ�ŝ�ƐƵŽŝ�ϮϬ�ĐƵƌĂƚŽƌŝ͕�ŝŶƐŝĞŵĞ�ĂůůĂ�ƐĞǌŝŽŶĞ�ŝŶĞĚŝƚĂ�ƐĞŶǌĂ�ĐƵƌĂƚĞůĂ�Ăů�ϯΔ�ƉŝĂŶŽ�ĚĞůůĂ
�ĂǀĂůůĞƌŝǌǌĂ͘��ŝŶƋƵĞ�ŐŝŽƌŶŝ�Ěŝ�ƐƚŝŵŽůŝ�Ğ�ƐĐĂŵďŝ͕�ƚƌĂ�ŝů�ƉĂŶĞů�Ěŝ�ŝŶĐŽŶƚƌŝ͕�ƚĂůŬ�Ğ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞů�ƉĂůŝŶƐĞƐƚŽ�>ŝǀĞ�Ğ�ŝ
ůĂďŽƌĂƚŽƌŝ�ĐƌĞĂƚŝǀŝ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�</�^�͕�ƚƌĂ�ůŽ�ƐƉĂǌŝŽ�ŝŶƐƚĂůůĂƚŝǀŽ�ƐŝƚĞ�ƐƉĞĐŝĨŝĐ͕�ŵƵůƚŝŵĞĚŝĂůĞ�Ğ�ŝŵŵĞƌƐŝǀŽ�Ěŝ��ƌĞĂƚŚŝŶŐ
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ZŽŽŵ�͕�ƉƌŽŶƚŽ�Ă�ĞƐƚĞŶĚĞƌĞ�ƋƵĞůůŽ�Ěŝ�DĂŶŝĐĂ�DŽƐĐĂ�ĐŽŶ�ŝů�ĐŽƌƉŽ�Ěŝ�ŽŐŶŝ�ǀŝƐŝƚĂƚŽƌĞ͕�Ž�ƋƵĞůůŽ�ŝŶǀĂƐŽ�ĚĂůůĂ�ĨŽƌǌĂ
ŐĞŶĞƌĂƚƌŝĐĞ�ĚĞů�ĐƵŵƵůŽ�Ěŝ�ĐŽƌŝĂŶĚŽůŝͲŵŽŶĂĚŝ�ĚĞůůǲŝŶƐƚĂůůĂǌŝŽŶĞ�ƐŝƚĞͲƐƉĞĐŝĨŝĐ��/Z�Ěŝ�/��D�^ƚƵĚŝŽ͘�s//��ĚŝǌŝŽŶĞ��ƉĂƌƚ�&Ăŝƌ�Ͳ
�ƌƚ�Θ��ŶƚŝƋƵĞƐ�͕�>ǲĂƌƚĞ�ĐŽŵĞ�ǀŝĂŐŐŝŽ�ƚƌĂ�ŝ�ĐŽŶƚŝŶĞŶƚŝ͕�ŶĞŝ�ƐĞĐŽůŝ͕�WĂůĂǌǌŝŶĂ�ĚĞůůĂ�^ŽĐŝĞƚă�WƌŽŵŽƚƌŝĐĞ�ĚĞůůĞ��ĞůůĞ��ƌƚŝ�ŝŶ
dŽƌŝŶŽ�;ϭ�ല�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯͿ�Ͳ�ǁǁǁ͘ĂƉĂƌƚĨĂŝƌ͘ŝƚ�dƌĂ�ŝ�ůƵŽŐŚŝ�Ɖŝƶ�ŝŶĞƐƉůŽƌĂƚŝ�Ğ�ƐĐŽŶŽƐĐŝƵƚŝ�Ěŝ�dŽƌŝŶŽ͕�ůĂ�WƌŽŵŽƚƌŝĐĞ�ĚĞůůĞ
�ĞůůĞ��ƌƚŝ�ƚŽƌŶĂ�Ă�ŽƐƉŝƚĂƌĞ�ůǲĂƉƉƵŶƚĂŵĞŶƚŽ�Ɖŝƶ�ĂƚƚĞƐŽ�Ğ�ƌŝůĞǀĂŶƚĞ�ĚĞůůǲĂŶƚŝƋƵĂƌŝĂƚŽ͕�ĐŽŶ�ŝů�ǀŝĂŐŐŝŽ�ƚƌĂ�ŝ�ĐŽŶƚŝŶĞŶƚŝ�Ğ�ŝ
ƐĞĐŽůŝ͕�ĚĂůůǲĂƌĐŚĞŽůŽŐŝĂ�Ăů�ĚĞƐŝŐŶ�ĐŽŶƚĞŵƉŽƌĂŶĞŽ͕�ĚĂůůǲĂĐƋƵĂĨŽƌƚĞ�ŽƌŝŐŝŶĂůĞ�ĨƵŽƌŝ�ƚĞƐƚŽ�ƉĞƌ�ůĂ��ŝďďŝĂ�Ěŝ�DĂƌĐ��ŚĂŐĂů
;ZĞďĞĐĐĂ�ĂůůĂ�ĨŽŶƚĞ͕ϭϵϱϲͿ͕�ĂůůĞ�ǲ�ŝǀŝŶĞ�ĂƐƚƌĂǌŝŽŶŝǲ�Ěŝ��ůŝŐŚŝĞƌŽ��ŽĞƚƚŝ͕�ĚĂŐůŝ�ŝŵŵŝŐƌĂƚŝ�Ğ�ůĞ�ŝŵŵŝŐƌĂƚĞ�ĚĞů�^ƵĚ�/ƚĂůŝĂ
ƌŝƚƌĂƚƚŝ�ĐŽŵĞ�>Ğ�WŝĂŶƚĞ�ŝŶ�ǀĂƐŽ�ĚĂůůǲŝŵŵĂŐŝŶĞ�ŐƵŝĚĂ�Ěŝ�dƵƌŝ�ZĂƉŝƐĂƌĚĂ͕�ĂůůǲŝŶƐƚĂůůĂǌŝŽŶĞ�ƐŝƚĞͲƐƉĞĐŝĨŝĐ�DƵƐŚƌŽŽŵ�&ŽƌĞƐƚ�Ěŝ
DŝĐŚĞů�sĞĐĐŚŝ͕�ŶĞů�ƉĂƌĐŽ�ĂƌƚŝƐƚŝĐŽ�ŝŶ�ĚŝǀĞŶŝƌĞ�ĚĞů�sŝǀĂƌŝƵŵ�͕�ĚĞĚŝĐĂƚŽ�ĂůůĂ�ĐŽĞƐŝƐƚĞŶǌĂ�ƚƌĂ�ĂƌƚĞ�Ğ�ŶĂƚƵƌĂ͘�dŚĞ�KƚŚĞƌƐ��ƌƚ
&Ăŝƌ�ϮϬϮϯ�͕�WĂĚŝŐůŝŽŶĞ�ϯ͕�dŽƌŝŶŽ��ƐƉŽƐŝǌŝŽŶŝ�;Ϯ�ല�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯͿ�Ͳ�ǁǁǁ͘ƚŚĞŽƚŚĞƌƐĂƌƚĨĂŝƌ͘ĐŽŵ�dŚĞ�KƚŚĞƌƐ�ƐŽŶŽ�ƚƵƚƚŝ�Őůŝ
Ăůƚƌŝ�ƉĞƌ�ůĂ�ĨŝĞƌĂ�ŝŶĚŝƉĞŶĚĞŶƚĞ�ĐŚĞ�ƐƵƉƉŽƌƚĂ�ŝů�ƐŽǀǀĞƌƐŝǀŽ�ƉƌŽŐĞƚƚŽ�Ěŝ�ŝŶƚĞƌĐĞƚƚĂƌĞ�ŝů�ůŝŶŐƵĂŐŐŝŽ�Ğ�ŝ�ĐŽĚŝĐŝ�ĚĞůůĞ�ŶƵŽǀĞ
ŐĞŶĞƌĂǌŝŽŶŝ�Ğ�ǀĂůŽƌŝǌǌĂƌŶĞ�ůĞ�ƌĞĂůƚă�ĞŵĞƌŐĞŶƚŝ͕�Ăů�Ěŝ�ĨƵŽƌŝ�ĚĞůůǲĂƉƉƌŽǀĂǌŝŽŶĞ�ĚĞůůĂ�ĐƌŝƚŝĐĂ�Ğ�ĚĞů�ŵĂŝŶƐƚƌĞĂŵ͘�'ůŝ
ĞƐƉŽƐŝƚŽƌŝ�ĐŽŶƚĂŶŽ�ĂŶĐŚĞ�ŐĂůůĞƌŝĂ�ŶŽŵĂĚŝ�ĐŽŵĞ�ůĂ�ƉĂŽůĂ�ƐŽƐŝŽ�ĐŽŶƚĞŵƉŽƌĂƌǇ�Ăƌƚ�Ěŝ�DŝůĂŶŽ�Ğ�ůĂ�ƐƵĂ�ƐŝŶĞƌŐŝĂ�ĐŽŶ�ƐƉĂǌŝ
ĂůƚĞƌŶĂƚŝǀŝ�ŶĞůůĂ�ƉƌŽŵŽǌŝŽŶĞ�Ěŝ�ƚĂůĞŶƚŝ�ĞŵĞƌŐĞŶƚŝ͕�ĂĨĨŝĂŶĐĂŶĚŽ�ĂƵƚŽƌŝ�ĂĨĨĞƌŵĂƚŝ�;/Ŷ�Η�ĂŐŶŝ�DŝƐƚĞƌŝŽƐŝ͕�ĐŽŶ�,ĞƌŵğƐηϯ͕
DŝůĂŶŽ�ϮϬϭϵͿ͘�/Ŷ�ŵŽĚŽ�ĂŶĂůŽŐŽ͕�ůĂ�ĐŽŵƉŽƐŝǌŝŽŶĞ�ĐŽƌĂůĞ�ĚĞůůĂ�ƐĂƌĂĐĞŶŽ�ƌƚŐĂůůĞƌǇ�Ěŝ�ZŽŵĂ͕�ĐŽŶĐŝůŝĂŶĚŽ�ŝů�ĚŝĂůŽŐŽ�ƚƌĂ
ĂƌƚŝƐƚŝ�ĚĂůůĞ�ĨŽƌƚŝ�ŝĚĞŶƚŝƚă�ƐƚŝůŝƐƚŝĐŚĞ�Ğ�ƉŽĞƚŝĐŚĞ͕�ƚŽĐĐĂ�ĂŶĐŚĞ�ǀĞĐĐŚŝ�ƚĞŵŝ�ĚĞůůĂ�ĐŽƐƚƌŝǌŝŽŶĞ�ŶĞů�ŵŽŶĚŽ�ĨĞŵŵŝŶŝůĞ͕�ƐŝĂ
ŽƌŝĞŶƚĂůĞ�ĐŚĞ�ŽĐĐŝĚĞŶƚĂůĞ͕�ĐŽŶ�ůǲƵƐŽ�ĐŽŶƚĞŵƉŽƌĂŶĞŽ�ĚĞů�ĐĂƌĂƚƚĞƌŝƐƚŝĐŽ�ƚƵƌĐŚĞƐĞ�ďƌŝůůĂŶƚĞ͕�ƉĞƌ�ůĂ�ƐƚĂŵƉĂ�ĨŝŶĞ�Ăƌƚ�/ŶͲ
ĐŚŝŽƐƚƌŽ�ϳϳϭϯ�Ěŝ��ĂƌůŽ�ZŽĐĐŚŝ��ŝůĂŶĐŝŶŝ͘�y/�&ůĂƐŚďĂĐŬ�&Ăŝƌ͕�DĞƚĂŵĞŵŽƌŝĂ�͕�&ůĂƐŚďĂĐŬ�,ĂďŝƚĂƚ͕��ĐŽƐŝƐƚĞŵĂ�ƉĞƌ�ůĞ��ƵůƚƵƌĞ
�ŽŶƚĞŵƉŽƌĂŶĞĞ͕�dŽƌŝŶŽ�;Ϯ�ല�ϱ�ŶŽǀĞŵďƌĞ�ϮϬϮϯͿ�Ͳ�ǁǁǁ͘ĨůĂƐŚďĂĐŬ͘ƚŽ͘ŝƚ�/ů�ŶƵŽǀŽ�ĐĞŶƚƌŽ�ĂƌƚŝƐƚŝĐŽ�ŝŶĚŝƉĞŶĚĞŶƚĞ�Ěŝ�ϮϬ͘ϬϬϬ
ŵĞƚƌŝ�ƋƵĂĚƌĂƚŝ�Ă�ƉŽĐŚŝ�ƉĂƐƐŝ�ĚĂů�ĐĞŶƚƌŽ�Ěŝ�dŽƌŝŶŽ͕�ĂĐĐŽŐůŝĞ�ůǲŝŶĚĂŐŝŶĞ�ĚĞůůĂ�ĨŝĞƌĂ�ƐƵů�ƉŽƚĞƌĞ�Ğ�ůǲĞŶĞƌŐŝĂ�ĞƐĞƌĐŝƚĂƚĂ�ƐƵů
ƋƵŽƚŝĚŝĂŶŽ�ĐŽŵƵŶĞ͕�ĚĂůůǲĂƌƚĞ�ƋƵĂůĞ�ലĂƚƚŝǀĂƚŽƌĞല�Ěŝ�ŵĞƚĂŵĞŵŽƌŝĂ͘�KǀǀĞƌŽ�ĚĂůůĂ�ĐĂƉĂĐŝƚă�ŝŶƚƌŽƐƉĞƚƚŝǀĂ�ĐŚĞ�ĐŽŶƐĞŶƚĞ�Ăůů
ǲĞƐƐĞƌĞ�ƵŵĂŶŽ�Ěŝ�ǀĂůƵƚĂƌĞ͕�ŵŽŶŝƚŽƌĂƌĞ͕�ƌŝǀŝǀŝĨŝĐĂƌĞ͕�ƌŝĂƚƚŝǀĂƌĞ�Ğ�ƌŝĐŽŶƚĞƐƚƵĂůŝǌǌĂƌĞ�ůĂ�ƉƌŽƉƌŝĂ�ŵĞŵŽƌŝĂ͕�ĚĂůůĂ�ƋƵĂůĞ
ĚŝƉĞŶĚĞ�ůǲŝĚĞŶƚŝƚă�ƉĞƌƐŽŶĂůĞ�Ğ�ůĂ�ĐŽŶƐĂƉĞǀŽůĞǌǌĂ�Ěŝ�Đŝž�ĐŚĞ�Đŝ�ĂƉƉĂƌƚŝĞŶĞ͘�hŶ�ǀŝĂŐŐŝŽ�ŶĞů�ƚĞŵƉŽ�Ğ�ůǲƵŶŝǀĞƌƐŽ�ĚǲŝŵŵĂŐŝŶŝ
ĐŽŶ�ůĞ�ƋƵĂůŝ�ŽƉĞƌĞ�Ğ�ŐĂůůĞƌŝĞ�ƌŝƉĞƌĐŽƌƌŽŶŽ�ůĞ�ƚƌĂĐĐĞ�ĚǲĞƐƉĞƌŝĞŶǌĂ�ƉĂƐƐĂƚĂ͕�ƵƐĂƚĞ�ĚĂůůǲŝŶĚŝǀŝĚƵŽ�ƉĞƌ�ĂĨĨƌŽŶƚĂƌĞ�ƐŝƚƵĂǌŝŽŶŝ
Ěŝ�ǀŝƚĂ͕�ƉƌĞƐĞŶƚĞ�Ğ�ĨƵƚƵƌĂ͘�/Ŷ�ǀŝĂŐŐŝŽ�ƚƌĂ�ŝů�ƉƌŝŵŽ�ƚƌĞĐĞŶƚŽ�ŝƚĂůŝĂŶŽ�Ăů�ĐŽŶƚĞŵƉŽƌĂŶĞŽ͕�ĐĂƉĂĐŝ�Ěŝ�ŶĂǀŝŐĂƌĞ�ĂŶĐŚĞ�ŝů�DĂƌ
DĞĚŝƚĞƌƌĂŶĞŽ�ĐŽŶ�ƐŐƵĂƌĚŝ�ĚŝǀĞƌƐŝ�Ğ�ĚŝƐƚĂŶƚŝ�;&ƌĂŶĐŽ��ŶŐĞůŝ�ĞĚ��ƵŐĞŶĞ�ǀŽŶ�'ƵĠƌĂƌĚͿ͘� Η/ů�DĞĚŝƚĞƌƌĂŶĞŽ�ğ�ƵŶĂ�ŐƌĂŶĚĞ
ƉĂƚƌŝĂ͕�ƵŶĂ�ĚŝŵŽƌĂ�ĂŶƚŝĐĂ͘���ŽŐŶŝ�ŵŝĂ�ŶƵŽǀĂ�ǀŝƐŝƚĂ�ŵĞ�ŶĞ�ĂĐĐŽƌŐŽ�ĐŽŶ�ĞǀŝĚĞŶǌĂ�ƐĞŵƉƌĞ�ŵĂŐŐŝŽƌĞ͘��ŚĞ�ĞƐŝƐƚĂ�ĂŶĐŚĞ�ŶĞů
ĐŽƐŵŽ͕�ƵŶ�DĞĚŝƚĞƌƌĂŶĞŽ͍Η�Ͳ��ƌŶƐƚ�:ƺŶŐĞƌ
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2I[W

3086)�%00%�7-0:)67/-**��'37%�*%6)�%
836-23�2)0�;))/)2(#

+-3:)(Ø���23:)1&6)�����

8SVMRS�î�YRE�GMXXç�IPIKERXI�IH�EJJEWGMRERXI��WI�î�PE�TVMQE�ZSPXE�GLI�PE�ZMWMXEXI�TSXIXI�ERGLI�WSPS�TEWWIKKMEVI�EP�GIRXVS�
TEVXIRHS�TVSTVMS�HEM�GMVGSPM�VIQMIVM�MR�HMVI^MSRI�HIPPE�1SPI�%RXSRIPPMERE��TIVGSVVIRHS�ZME�4S��ZME�6SQE��ZME�4MIXVS�1MGGE�
JIVQERHSZM�EH�EQQMVEVI�PI�TME^^I�TMü�FIPPI�S�GSR�YRE�WSWXE�RIM�FEV�WXSVMGM��-R�UYIWXM�KMSVRM�8SVMRS�SWTMXE�PE�VEWWIKRE
'MSGGSPEX÷��WM�î�MPPYQMREXE�GSR�PI�MRWXEPPE^MSRM�HIPPI�0YGM�H�%VXMWXE�HM�8SVMRS�%VX�;IIO��JMRS�E�HSQIRMGE�WM�WZSPKI�4EVEXMWWMQE�
G�î�PE�QSWXVE�WY�4MGEWWS��WYPPI�'IVEQMGLI�0IRGM��WYP�0MFIVX]��G�î�PE�+VETIW�MR�8S[R��WYPPE�ZIRHIQQME��MRWSQQE�XERXMWWMQI
SGGEWMSRM�HE�RSR�TIVHIVI��4IV�EZIVI�XYXXI�PI�MRJSVQE^MSRM�RIP�TEGGS�KEVE�GM�WSRS�EPGYRI�MRHMGE^MSRM�JSVRMXI�HE�8YVMWQS
8SVMRS��QE�G�î�ERGLI�YR�WMXS�MR�GYM�WM�TSWWSRS�MRWIVMVI�HEXI�I�MRXIVIWWM�I�WM�XVSZE�GM÷�GLI�TMü�TY÷�MRXIVIWWEVI��(MJJMGMPI
ERRSMEVWM��I�TSM�SZZMEQIRXI��XYXXM�EP�*MYQI��8YVMWQS�8SVMRS��LXXTW���[[[�XYVMWQSXSVMRS�SVK�MX

9JJMGMS�WXEQTE�7MPZIV7OMJJ

�8SVRE�-RHMIXVS

7432736�)�4%682)6

'%2388%++-3�36+
8)78%8%�+-362%0-78-'%
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hůƚŝŵĂ�ĞĚŝǌŝŽŶĞ�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ
EĞů�ĐĞŶƚƌŽ�ƐƚŽƌŝĐŽ�Ěŝ�dŽƌŝŶŽ�ůǲĂƉƉƵŶƚĂŵĞŶƚŽ�ĐŽŶ�ΗWĂƌĂƚŝƐƐŝŵĂΗ�ƌŝĐŚŝĂŵĂ�ů
ǲĂƚƚĞŶǌŝŽŶĞ�ĚĞů�ƉƵďďůŝĐŽ�Ğ�ĚĞŝ�ĐŽůůĞǌŝŽŶŝƐƚŝ͕�ĂƌƚŝƐƚŝ͕�ŐĂůůĞƌŝĞ�Ğ�ĐĞŶƚƌŝ
ĐƵůƚƵƌĂůŝ�ŽƐƉŝƚŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ͕�WĂƚƌŝŵŽŶŝŽ�hE�^�K͕�ƐŝŶŽ�Ăů�ϱ
ŶŽǀĞŵďƌĞ�͕�ĐŽŶ�ŝŶŐƌĞƐƐŽ�ŝŶ�ǀŝĂ�sĞƌĚŝ�ϱ͘�/ů�ƚĞŵĂ�ĚĞůůĂ�y/yΣ�ĞĚŝǌŝŽŶĞ�ğ�Η�ǇĞ
�ŽŶƚĂĐƚͲDĂƚĐŚ�ǁŝƚŚ��ƌƚΗ�ĐŽŶ�Ɖŝƶ�Ěŝ�ϯϬϬ�ĂƌƚŝƐƚŝ�ƚƌĂ�ƉƌŽŐĞƚƚŝ�ƐƉĞĐŝĂůŝ͕�ĞǀĞŶƚŝ
ůŝǀĞ͕�ůĂďŽƌĂƚŽƌŝ�Ğ�ůĂ�ƌŝĂƉĞƌƚƵƌĂ�Ěŝ�Η^ƉĂǌŝŽ��ƌĐĂƚĞΗ͕�ŶŽŶ�ĨƌƵŝďŝůĞ�Ăŝ�ǀŝƐŝƚĂƚŽƌŝ
ĚĂů�ϮϬϭϵ͕�ĂĐĐĞƐƐŝďŝůĞ�ĚĂůůĂ�ƚŽƌƌĞƚƚĂ�ĐŽŶ�ƐĐĂůĂ�Ă�ĐŚŝŽĐĐŝŽůĂ͘�YƵŝ�ƉƌĞŶĚĞ�ǀŝƚĂ
>ŝƋƵŝĚĂ�tŝŶƚĞƌ��ĚŝƚŝŽŶ͕�ůĂ�ƐĞǌŝŽŶĞ�ĨŽƚŽŐƌĂĨŝĐĂ͕�Ă�ĐƵƌĂ�Ěŝ�>ĂƵƌĂ�dŽƚĂ͘�WĞƌ
ƉĂƌƚĞĐŝƉĂƌĞ�Ă�WĂƌĂƚŝƐƐŝŵĂ�Őůŝ�ŽƌĂƌŝ�ƐŽŶŽ�ŝ�ƐĞŐƵĞŶƚŝ͗�ǀĞŶĞƌĚŞ�ϯ�ŶŽǀĞŵďƌĞ�ϭϱͲϬϬ͕�ƐĂďĂƚŽ�ϰ�ŶŽǀĞŵďƌĞ�ϭϬͲϬϬ�Ğ�ĚŽŵĞŶŝĐĂ�ϱ
ŶŽǀĞŵďƌĞ�ϭϬͲϮϬ͘�/ů�ĐŽƐƚŽ�ĚĞů�ďŝŐůŝĞƚƚŽ�ǀĂůŝĚŽ�ƉĞƌ�ŝů�ƐŝŶŐŽůŽ�ŝŶŐƌĞƐƐŽ�ŝŶƚĞƌŽ�Ž�ƌŝĚŽƚƚŽ͕�ƉĞƌ�ƚƵƚƚĂ�ůĂ�ĚƵƌĂƚĂ�ĚĞůůĂ�ŬĞƌŵĞƐƐĞ͕
ğ�ƐƚĂďŝůŝƚŽ�ĚĂůůĂ�ƚĂďĞůůĂ͗dŝĐŬĞƚ�ŝŶƚĞƌŽ�ŝŶ�ůŽĐŽ͗�ϭϬ�ĞƵƌŽ�Ͳ�dŝĐŬĞƚ�ƌŝĚŽƚƚŽ�ŝŶ�ůŽĐŽ͗�ϳ�ĞƵƌŽ�Ͳ��ďďŽŶĂŵĞŶƚŽ�ϱ�ŐŝŽƌŶŝ�ŝŶ�ůŽĐŽ͗�ϭϱ
ĞƵƌŽ�Ͳ�dŝĐŬĞƚ�ƵŶŝĐŽ�ŽŶůŝŶĞ�Ͳ�ϴ�ĞƵƌŽ�Ͳ�&ƌĞĞ͕�ƌŝƐĞƌǀĂƚŽ�Ăŝ�ŵŝŶŽƌŝ�Ěŝ�ϭϰ�ĂŶŶŝ͕�ŐŝŽƌŶĂůŝƐƚŝ�ĐŽŶ�dĞƐƐĞƌŝŶŽ�ĚĞůůǲKƌĚŝŶĞ�ĚĞŝ
'ŝŽƌŶĂůŝƐƚŝ͘��ůůĞ�ƉĞƌƐŽŶĞ�ĐŽŶ�ĚŝƐĂďŝůŝƚă�ŵŽƚŽƌŝĂ�ǀĞŶŐŽŶŽ�ĐŽŵƵŶŝĐĂƚĞ�ĂůůǲĂĐĐŽŐůŝĞŶǌĂ�ůĞ�ŵŽĚĂůŝƚă�Ěŝ�ĂĐĐĞƐƐŽ�ĚĞůůǲĂƌĞĂ
ĞƐƉŽƐŝƚŝǀĂ͘�/ŶŐƌĞƐƐŽ�ŐƌĂƚƵŝƚŽ�ĐŽŶ�ĂĐĐŽŵƉĂŐŶĂƚŽƌĞ͘�;/ŶĨŽ͗ǁĞůĐŽŵĞΛƉĂƌĂƚŝƐƐŝŵĂ͘ŝƚͿ͘��͘�DŝƐ͘�>ĞŐŐŝ�ŝ�ĐŽŵŵĞŶƚŝ�/
ĐŽŵŵĞŶƚŝ�ĚĞŝ�ůĞƚƚŽƌŝ�YƵĞƐƚŽ�ğ�ƵŶ�ĂƌƚŝĐŽůŽ�Ă�ƉĂŐĂŵĞŶƚŽ͕�ŵĂ�ŽŐŐŝ�ƚĞ�ůŽ�ƌĞŐĂůŝĂŵŽ͘��ƵŽŶĂ�ůĞƚƚƵƌĂ͊�>�''/��ŚŝƵĚŝ
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�ŝ�ĐŽŶĨŝŶŝ�ĚĞů�ŵŽŶĚŽ�ĚĞůůΖĂƌƚĞ�ĂďŝƚĂ�ůŽ�^ŚĂƌĞ�&ĞƐƚŝǀĂů
>Ă�ys//Σ�ĞĚŝǌŝŽŶĞ�Ěŝ�^ŚĂƌĞ�&ĞƐƚŝǀĂů͕�ƉƌŽĚŽƚƚŽ�ĚĂ�dŚĞ�^ŚĂƌŝŶŐ͕�ğ�ĂƉƉƌŽĚĂƚĂ
ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ŶĞůůǲĂŵďŝƚŽ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�ĐŽŶ�Η�ůĂďŽƌĂƚŽƌ͕�dŚĞ
ŚĞĂƌƚ�ŽĨ�ƚŚĞ��ƌƚĞĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞΗ͕�ĐŚĞ�ĞƐƉůŽƌĂ�ůĞ��/�Ğ�ŝ�ůŽƌŽ�ĐŽŶĨŝŶŝ�ŶĞů
ŵŽŶĚŽ�ĚĞůůǲĂƌƚĞ͘�hŶ�ƚĞŵĂ�ĐŚĞ�ƉŽŶĞ�ůǲĂĐĐĞŶƚŽ�ƐƵůůĞ�ŶƵŽǀĞ�ĨƌŽŶƚŝĞƌĞ�ĚĞůůĂ
ƌŝĐĞƌĐĂ͗�ͨ/�ůĂǀŽƌŝ�ĐŚĞ�ĂďďŝĂŵŽ�ƐĞůĞǌŝŽŶĂƚŽ�Ͳ�ƐŽƚƚŽůŝŶĞĂ�ŝů�ĚŝƌĞƚƚŽƌĞ�ĂƌƚŝƐƚŝĐŽ
�ƌƵĐĞ�^ƚĞƌůŝŶŐ�Ͳ�ƌĂƉƉƌĞƐĞŶƚĂŶŽ�ŝŶ�ŵŽĚŽ�ĚŝƐƚŝŶƚŝǀŽ�ůŽ�ƐƚĂƚŽ�ĚĞůůǲĂƌƚĞ�ĚĞůů
ǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͕�ŶĞ�ĂĚŽƚƚĂŶŽ�ůĞ�ƚĞĐŶŝĐŚĞ�ĂůůǲĂǀĂŶŐƵĂƌĚŝĂ͕
ĂĨĨƌŽŶƚĂŶŽ� ŝ � ƚĞŵŝ�Ğ� ůĞ �ƋƵĞƐƚ ŝŽŶŝ �ĂĚ�ĞƐƐĂ� ůĞŐĂƚĞ�Ͳ �ĞƉƉƵƌĞ�ƐŽŶŽ
ĞƐƚƌĞŵĂŵĞŶƚĞ�ďĞůůĞ�Ğ�ŵĂĞƐƚŽƐĞͩ͘�/Ŷ�ƋƵĞƐƚĂ�ĚŝŵĞŶƐŝŽŶĞ�ƉƌŽŐĞƚƚƵĂůĞ�Ɛŝ�ĐŽůůŽĐĂ�ůĂ�ŵŽƐƚƌĂ�Η^ŚĂƌĞ�WƌŝǌĞ�ysΗ�ĚĞĚŝĐĂƚĂ�Ăů
ƉƌĞŵŝŽ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�^ŚĂƌĞ�WƌŝǌĞ�ĐŚĞ�ƌĂƉƉƌĞƐĞŶƚĂ�ŝů�ĐƵŽƌĞ�ƉƵůƐĂŶƚĞ�ĚĞůůǲĞǀĞŶƚŽ͕�ŝŶ�ĐƵŝ�ƵŶĂ�ŐŝƵƌŝĂ�Ěŝ�ĞƐƉĞƌƚŝ�ŚĂ
ƐĞůĞǌŝŽŶĂƚŽ�ůĞ�ŽƉĞƌĞ�ĐŚĞ�ŵĞŐůŝŽ�ƌŝĨůĞƚƚŽŶŽ�ƐƵůůǲƵƐŽ�ĚĞůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͕�ĐŽŵĞ�ƐƚƌƵŵĞŶƚŽ�Ěŝ�ƌŝĐĞƌĐĂ�ĞĚ
ĞƐƉƌĞƐƐŝŽŶĞ͘�>Ă�ŐŝƵƌŝĂ�ĐŽŵƉŽƐƚĂ�ĚĂ��ƌƵĐĞ�^ƚĞƌůŝŐ͕�:ĂƐŵŝŶĂ�dĞƐĂŶŽǀŝĐ͕�WĂŽůŽ��ŝƌŝŽ͕�sĂůĞŶƚŝŶĂ�dĂŶŶŝ͕�&ƌĂŶĐĞƐĐĂ��ĂŶĨŽƌĂ�Ğ
>ĂƵƌĂ�dŽƚĂ�ŚĂ�ŝŶĚŝǀŝĚƵĂƚŽ͕�ƚƌĂ�ŽůƚƌĞ�ϮϬϬ�ĂƌƚŝƐƚŝ�ĚĂ�ƚƵƚƚŽ�ŝů�ŵŽŶĚŽ͕�ůĞ�ƐĞŝ�ŽƉĞƌĞ�ĨŝŶĂůŝƐƚĞ�ĐŚĞ�ĐŽŶĐŽƌƌŽŶŽ�ĂůůĂ�ysΣ�ĞĚŝǌŝŽŶĞ
ĚĞů�WƌĞŵŝŽ͘�>ǲŽƉĞƌĂ�ǀŝŶĐŝƚƌŝĐĞ�ƐĂƌă�ĂŶŶƵŶĐŝĂƚĂ�ĚƵƌĂŶƚĞ�ƵŶŽ�ĚĞŝ�ƚĂůŬ�ƐƉĞĐŝĂůŝ�ĚĞĚŝĐĂƚŝ�ĂůůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ͘�EĞůů
ǲĂŵďŝƚŽ�Ěŝ�^ŚĂƌĞ�&ĞƐƚŝǀĂů�ys//Ͳ�ůĂďŽƌĂƚŽƌ͕ƚŚĞ�,ĞĂƌƚŚ�ŽĨ�ƚŚĞ��ƌƚŝĨŝĐŝĂů�/ŶƚĞůůŝŐĞŶĐĞ�ŚĂ�ƉƌĞƐŽ�ĨŽƌŵĂ�ƵŶ�ƉƌŽŐĞƚƚŽ�ĐŚĞ
ŝŶƚĞŶĚĞ�ƵŶŝƌĞ�ůǲĂƌƚĞ͕�ůĂ�ƚĞĐŶŽůŽŐŝĂ�Ğ�ůĂ�ůĞƚƚĞƌĂƚƵƌĂ�ŝŶ�ƵŶ�ƵŶŝĐŽ�ĚŝĂůŽŐŽ͗ůĂ�ĐƌĞĂǌŝŽŶĞ�Ěŝ�ƵŶ�ΗsĞƌƐŝĨŝĐĂƚŽƌĞ�ĚĞů�yy/�ƐĞĐŽůŽΗ͕
ŝƐƉŝƌĂƚŽ�ĚĂů�ƌĂĐĐŽŶƚŽ�Ěŝ�WƌŝŵŽ�>Ğǀŝ͕�ŝŶƐĞƌŝƚŽ�ŶĞůůĂ�ƌĂĐĐŽůƚĂ�Η^ƚŽƌŝĞ�EĂƚƵƌĂůŝΗ�ĚĞů�ϭϵϲϲ͕�ĐŚĞ�ƉŽŶĞ�ŝŶƚĞƌĞƐƐĂŶƚŝ�ĚŽŵĂŶĚĞ
ƐƵů�ƌƵŽůŽ�ĚĞůůĂ�ƚĞĐŶŽůŽŐŝĂ͕�ƐƵůůǲĂƵƚĞŶƚŝĐŝƚă�ĚĞůůĂ�ĐƌĞĂǌŝŽŶĞ�ĂƌƚŝƐƚŝĐĂ�Ğ�ƐƵůůĂ�ĚŝƐƚŝŶǌŝŽŶĞ�ƚƌĂ�ƉĞŶƐŝĞƌŽ�ƵŵĂŶŽ�Ğ�ƋƵĞůůŽ
ŵĞĐĐĂŶŝĐŽ͘�/ů�ƉƌŽŐĞƚƚŽ͕�ĐŚĞ�ǀĞƌƌă�ƉƌĞƐĞŶƚĂƚŽ�ĚƵƌĂŶƚĞ�ƵŶ�ŝŶĐŽŶƚƌŽ�ĐŽŶ��ƌƵĐĞ�^ƚĞƌůŝŶŐ͕�ĐŽŝŶǀŽůŐĞ�ŝů��ĞŶƚƌŽ�/ŶƚĞƌŶĂǌŝŽŶĂůĞ
^ƚƵĚŝ�WƌŝŵŽ�>Ğǀŝ͕�Z�/͕�WŽůŝƚĞĐŶŝĐŽ�Ěŝ�dŽƌŝŶŽ�Ğ�ĂǌŝĞŶĚĞ�ƚĞĐŚ�ĚĞů�ƚĞƌƌŝƚŽƌŝŽ͕�Ăů�ĨŝŶĞ�Ěŝ�ƌĞĂůŝǌǌĂƌĞ�ƵŶ�ĚŝƐƉŽƐŝƚŝǀŽ�ĐŚĞ
ŝŶĐŽƌƉŽƌĂ�ůǲŝŶƚĞůůŝŐĞŶǌĂ�ĂƌƚŝĨŝĐŝĂůĞ��ŚĂƚ'Wd�ƉĞƌ�ƚƌĂƐĨŽƌŵĂƌĞ�ůĂ�ƉƌŽƐĂ�ŝŶ�ƉŽĞƐŝĂ͘�EĞŐůŝ�ƐƉĂǌŝ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ğ�ĂŶĐŚĞ
ĞƐƉŽƐƚĂ͕�ƉƌŽĚŽƚƚĂ�ĚĂ�dŚĞ�^ŚĂƌŝŶŐ͕�ůǲŽƉĞƌĂ��ƌŝƐƚĂůůŽ�Ěŝ�>ƵĐĞ�Ěŝ��ŝĞŐŽ�^ĐƌŽƉƉŽ�;ǁǁǁ͘ƚŽƐŚĂƌĞƉƌŽũĞĐƚ͘ŝƚͿ͘�>ĞŐŐŝ�ŝ�ĐŽŵŵĞŶƚŝ
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&XOWXUD

(%0��q�%0���23:)1&6)

'SR�PE�WIXXMQERE�HIPP�EVXI�GSRXIQTSVERIE
8SVMRS�WJMHE�MP�QEPXIQTS
*MIVI��QSWXVI�I�0YGM�H�EVXMWXE��XYXXM�KPM�IZIRXM�TVIZMWXM�TIV�PE�WIXXMQERE

836-23 �%KKMSVREQIRXS�����2SZIQFVI�����������

Ĵ

`

Æ

Ā

ȭ

l

4MSKKME�TIV�KVERHI�TEVXI�HIPPE�TVMQE�WIXXMQERE�HM�RSZIQFVI��QE�E�8SVMRS�

HSZI�RSZIQFVI�JE�VMQE�GSR��EVXI�GSRXIQTSVERIE�RSR�GM�WM�JIVQE�I�UYMRHM

SQFVIPPM�MRJMPEXM�MR�^EMRM�I�FSVWI�I�WM�TEVXI�GSR�YR�XSYV�HM�JMIVI��MRM^MEXMZI�IH

IZIRXM�MR�KMVS�TIV�PE�GMXXÞ�E�TEVXMVI�HE�0YGM�H�%VXMWXE��PE�SVQEM�WXSVMGE

GSPPI^MSRI�HM�STIVI�PYQMRSWI�E�GMIPS�ETIVXS�HIPPE�GMXXÞ��TIV�EVVMZEVI�EPPI�KVERHM

QERMJIWXE^MSRM�GSQI�%VXMWWMQE�I�4EVEXMWWMQE�

)GGS�PE�TERSVEQMGE�HIKPM�IZIRXM�TVIZMWXM�HEP��q�EP���RSZIQFVI������

0YGM�H�%VXMWXE

0YGM�H�%VXMWXE�E�8SVMRS�å�XSVREXE�ERGLI�UYIWX�ERRS��HEP����SXXSFVI�������E

MPPYQMREVI�PI�WXVEHI�I�PI�TME^^I�HIP�GETSPYSKS�TMIQSRXIWI�TIV�PE

ZIRXMWIMIWMQE�IHM^MSRI�HIPPE�WYE�WXSVME��+PM�ERKSPM�I�PI�WXVEHI�TMó�WMKRMJMGEXMZM

HIPPE�GMXXÞ�SWTMXERS�MRWXEPPE^MSRM�PYQMRSWI��JMVQEXI�HE�EVXMWXM�I�HIWMKRIV��JMRS

EP�TVSWWMQS����KIRREMS�

'VSREGE0SGEPMXÞ
ǩ

'EREPM�XIQEXMGM
ǩ

-RM^MEXMZI
ǩ

6YFVMGLI
ǩ

8IQTS�PMFIVS
ǩ
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*SXS���HM��

8%44)83�:30%28)��������(ERMIP�&YVIR

5YIWX�ERRS�PE�GSPPI^MSRI�WM�EVVMGGLMWGI�GSR�PE�RYSZE�STIVE�3VM^^SRXM�HM

+MSZERRM�%RWIPQS����PYGM�HM�GSPSVI�FPY�GLI�VETTVIWIRXERS�PI�TEVSPI�2SVH��)WX�

7YH�I�3ZIWX��M���TYRXM�GEVHMREPM��8YXXI�PI�PYGM�WSRS�ZMWMFMPM

GSRXIQTSVERIEQIRXI�HEP�GIRXVS�HM�TME^^E�7ER�'EVPS��GSWM Ғ�HE�TIVQIXXIVI�E

GLMYRUYI�TEWWM�HM�SVMIRXEVWM��GIVGERHS�PE�TVSTVME�HMVI^MSRI�RIPPS�WTE^MS�

�

36->>328-���������+MSZERRM�%RWIPQS

59-�PE�QETTE�GSR�XYXXI�PI�MRWXEPPE^MSRM�PYQMRSWI�WTEVWI�TIV�PE�GMXXÞ�

%VXMWWMQE

7M�GSRXMRYE�GSR�%VXMWWMQE��PE�TMó�MQTSVXERXI�JMIVE�H�EVXI�GSRXIQTSVERIE�MR

-XEPME�GLI�UYIWX�ERRS�JIWXIKKME�MP�WYS���IWMQS�GSQTPIERRS��%VXMWWMQE

EGGSKPMI�SKRM�ERRS�GIRXMREME�HM�KEPPIVMI�H�EVXI�TVSZIRMIRXM�HE�XYXXS�MP�QSRHS�

0E�QERMJIWXE^MSRI�XSVRE�RIKPM�WTE^M�HIPP�3ZEP�0MRKSXXS�*MIVI�HM�8SVMRS�HE

ZIRIVHé���E�HSQIRMGE���RSZIQFVI������

36%6-

��RSZIQFVI��TVIZMI[��WY�MRZMXS

�����RSZIQFVI��HEPPI����EPPI���

��RSZIQFVI���HEPPI�SVI����EPPI���
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&-+0-)88-

-RKVIWWS�WTIGMEPI�ZIRIVHé�����IYVS��TMó�TVIZIRHMXE

-RXIVS����IYVS��TMó�TVIZIRHMXE�6MHSXXS����IYVS��TMó�TVIZIRHMXE

6MHSXXS�VMWIVZEXS�E���VEKE^^M�������ERRM��SZIV����ERRM��WXYHIRXM�YRMZIVWMXEVM�WY

TVIWIRXE^MSRI�HIPPE�XIWWIVE�YRMZIVWMXEVME��QMPMXEVM�MR�HMZMWE��8IWWIVE

%FFSREQIRXS�1YWIM�I�8SVMRS�4MIQSRXI�'EVH�

%FFSREQIRXS���KMSVRM�����IYVS��TMó�TVIZIRHMXE

-RKVIWWS�KVEXYMXS�TIV�M�FEQFMRM�JMRS�EKPM����ERRM�I�TIV�TIVWSRI�GSR�HMWEFMPMXÞ

I�EGGSQTEKREXSVI��WIR^E�PMQMXE^MSRI�HM�KMSVRS

4IV�EGUYMWXEVI�M�FMKPMIXXM�TIV�%VXMWWMQE�GPMGGEVI��59-�

*PEWLFEGO�%VX�*EMV�����

*PEWLFEGO�%VX�*EMV������XSVRE�ERGLI�UYIWXS�EYXYRRS�TIV�PE�WYE�YRHMGIWMQE

IHM^MSRI�GLI�WM�XIVVÞ�HEP���EP���RSZIQFVI������MR�GSVWS�+MSZERRM�0ER^E����E

8SVMRS��(MJJIVIRXM�JSVQI��XIGRMGLI�I�PMRKYEKKM��XVE�TMXXYVE�I�WGYPXYVE�

EXXVEZIVWERS�MP�XIQTS��(EPPI�STIVI�GMRUYIGIRXIWGLI��GSQI�UYIPPE�VIEPM^^EXE

HE�&EHMPI�RIP������GE���EP�WIXXIGIRXS�HM�8MITSPS�I�P�SXXSGIRXS�HM�,E]I^��GSR

YR�TEVXMGSPEVI�ETTVSJSRHMQIRXS�WYP�2SZIGIRXS�WXSVMGS�EXXVEZIVWS�PI�STIVI�HM

&EPPE��(I�'LMVMGS��1IHEVHS�6SWWS��7EZMRMS�I�7MVSRM�

36%6-

(EP���EP���RSZIQFVI�HEPPI����EPPI���

&-+0-)88-

-RXIVS����IYVS��VMHSXXS����IYVS��VMHY^MSRM�TVIZMWXI�TIV�PIKKI��%FFSREQIRXS

1YWIM��8SVMRS�4MIQSRXI�'EVH�I�XIWWIVE�%QMG��HM�*PEWLFEGO��,EFMXEX�

*VII��KMSZIHé���RSZIQFVI�MRKVIWWS�KVEXYMXS�GSR�%FFSREQIRXS�1YWIM�

8SVMRS�4MIQSRXI�'EVH�I�XIWWIVE�%QMG��HM�*PEWLFEGO�,EFMXEX�

4IV�EGUYMWXEVI�MP�FMKPMIXXS�GPMGGEVI��59-

4EVEXMWWMQE

8SVRE�4EVEXMWWMQE������E�8SVMRS�GSR�PE�WYE�HMGMERRSZIWMQE�IHM^MSRI�MR

TVSKVEQQE�HEP��q�EP���RSZIQFVI������

)]I�'SRXEGX���1EXGL�[MXL�%VX�å�MP�XIQE�HIPPE�<-<�IHM^MSRI�HM�4EVEXMWWMQE��YR

MRZMXS�VMZSPXS�EP�TYFFPMGS�RIP�XVEWPEVI�MP�GSRXEXXS�ZMWMZS�I�PE�WGMRXMPPE�GLI�REWGI

XVE�HYI�TIVWSRI��EP�GSRXEXXS�XVE�TIVWSRE�I�STIVE�H�EVXI��MRGVSGMERHS�PS

�����
35,0$725,12�,7

3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 309 242



WKYEVHS�GSR�TMó�����EVXMWXM�MR�QSWXVE�XVE�GYM����TVSKIXXM�WTIGMEPM�I�XVI�QEMR

TVSNIGX��IZIRXM�PMZI��PEFSVEXSVM�OMHW�I�QSPXS�EPXVS�

36%6-

���RSZIQFVI��HEPPI����EPPI���

���RSZIQFVI����RSZIQFVI���HEPPI����EPPI���

���RSZIQFVI�����EPPI���

���RSZIQFVI��HEPPI����EPPI���

&-+0-)88-

-RXIVS����IYVS��6MHSXXS���IYVS��VMWIVZEXS�E��XIWWIVE�%FFSREQIRXS�QYWIM�MR

GSVWS�HM�ZEPMHMXÞ�836-23�4-)1328)�'%6(�`�8YVMWQS�8SVMRS�I�4VSZMRGME�

XIWWIVE�%VXWYTT�'EVH�3ZIV�����KVYTTM�GSQTSWXM�HE�TMó�HM���TIVWSRI��6EKE^^M

XVE�M����I�M����ERRM��7XYHIRXM�YRMZIVWMXEVM�YRHIV�����-WGVMXXM�EP�'PYF�4EVEXMWWMQE�

YXIRXM�8MRHIV�%TT

%&&32%1)283���KMSVRM�MR�PSGS�����IYVS

8MGOIX�YRMGS�SRPMRI�����IYVS

*VII��QMRSVM�HM����ERRM��KMSVREPMWXM�GLI�IWMFMWGSRS�MP�XIWWIVMRS

4IV�EGUYMWXEVI�MP�FMKPMIXXS�GPMGGEVI��59-�

8LI�3XLIVW�%VX�*EMV�����

8LI�3XLIVW�%VX�*EMV������XSVRE�E�8SVMRS�HEP���EP���RSZIQFVI������ERGSVE

YRE�ZSPXE�RIKPM�WTE^M�HIP�4EHMKPMSRI���HM�8SVMRS�)WTSWM^MSRM�

7M�XVEXXE�HM�YRE�JMIVE�PE�GYM�HMVI^MSRI�EVXMWXMGE�å�EJJMHEXE�E�YR�XIEQ�HM�KMSZERM

GYVEXSVM�TIV�QIKPMS�MRXIVTVIXEVI�M�PMRKYEKKM�I�HIGMJVEVI�M�GSHMGM�HIPPI

IWTVIWWMSRM�EVXMWXMGLI�HIPPI�RYSZI�KIRIVE^MSRM�I�TVSTSVVI�YR�SWWIVZEXSVMS

H�EZERKYEVHME�WYPPE�GSQYRMXÞ�KPSFEPI�HIM�GVIEXMZM��8LI�3XLIVW�RIKPM�ERRM�WM�å

WTSWXEXE�MR�HMZIVWI�WXVYXXYVI�VMZMXEPM^^ERHS�I�VMGSRZIVXIRHS�MQTSVXERXM�IHMJMGM

MR�HMWYWS�I�GSR�IWWM�P�IGSRSQME�HM�MRXIVM�UYEVXMIVM��GLI�LERRS�XVEXXS�WTYRXS

HEPPE�TVIWIR^E�HM�8LI�3XLIVW�TIV�GSMRZSPKIVI�KPM�EFMXERXM�MR�TVSKIXXM�HM

VMGSRZIVWMSRI�YVFERE�IJJMGEGM�I�HYVEXYVM�

36%6-

��RSZIQFVI��HEPPI����EPPI���

��RSZIQFVI��HEPPI����EPPI���

��RSZIQFVI��HEPPI����EPPI���

��RSZIQFVI���HEPPI����EPPI���

&-+0-)88-

-RXIVS���IYVS��6MHSXXS���IYVS

WXYHIRXM�YRMZIVWMXEVM�YRHIV�������VEKE^^M����EM����ERRM����EGGSQTEKREXSVI

HMWEFMPI���8SVMRS���4MIQSRXI�'SRXIQTSVEV]�'EVH

3QEKKMS�FEQFMRM�JMRS�E����ERRM���HMWEFMPM

-P�FMKPMIXXS�å�EGUYMWXEFMPI�TVIWWS�PE�FMKPMIXXIVME�MR�PSGS�STTYVI�SRPMRI�

4IV�EGUYMWXEVI�M�FMKPMIXXM�GPMGGEVI��59-�
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%4%68���%VX�
�%RXMUYIW�*EMV

4IV�MP�UYMRXS�ERRS��XSVRE�ERGLI�%4%68���%VX�
�%RXMUYIW�*EMV��P�EVXI�GSQI

ZMEKKMS�XVE�M�GSRXMRIRXM��RIM�WIGSPM��(EP��q�EP���RSZIQFVI�������KPM�WTE^M�HIPPE

4VSQSXVMGI�HIPPI�&IPPI�%VXM�HM�8SVMRS�SWTMXIVERRS�PI�STIVI�HEPP�EVGLISPSKME�EM

KMSVRM�RSWXVM��HEPP�)YVSTE�EPP�%WME�IH�EPP�%JVMGE�

36%6-

���RSZIQFVI��HEPPI����EPPI���

���RSZIQFVI����RSZIQFVI����RSZIQFVI��HEPPI�������EPPI������

���RSZIQFVI��HEPPI�������EPPI������

&-+0-)88-

-RKVIWWS�MRXIVS�����IYVS

-RKVIWWS�VMHSXXS��8IWWIVE�%FFSREQIRXS�1YWIM��:MWMXEXSVM�QYRMXM�HM�FMKPMIXXS�

%VXMWWMQE���8LI�3XLIVW���1YWIS�%VXI�3VMIRXEPI����IYVS

-RKVIWWS�KVEXYMXS�WSGM�XIWWIVEXM�*-1%�

0I�QSWXVI

8VE�PI�QSWXVI�MR�GSVWS�MR�UYIWXM�KMSVRM�WIKREPMEQS��,E]I^��0�SJJMGMRE�HIP

TMXXSVI�VSQERXMGS��EPPE�+%1�GSR�SPXVI�����STIVI�TVSZIRMIRXM�HE�TVIWXMKMSWI

GSPPI^MSRM�TYFFPMGLI�I�TVMZEXI��FMKPMIXXM�UYM

3QEKKMS�E�1MVî�GYVEXE�HE�%GLMPPI�&SRMXS�3PMZE�I�SWTMXEXE�EP�1EWXMS�HIPPE

'MXXEHIPPE��FMKPMIXXM�UYM�PE�QSWXVE�TVIWIRXE�HMTMRXM��XIQTIVI��EGUYIVIPPM�

HMWIKRM��WGYPXYVI�I�GIVEQMGLI�TVSZIRMIRXM�HE�QYWIM�JVERGIWM�I�GSPPI^MSRM

TVMZEXI�

0MFIVX]��8SVMRS�'ETMXEPI�RIKPM�WTE^M�HM�4EPE^^S�1EHEQE��FMKPMIXXM�UYM�

-P�1SRHS�HM�8MQ�&YVXSR��å�PE�QSWXVE�GLI�MP�1YWIS�2E^MSREPI�HIP�'MRIQE�HM

8SVMRS�HIHMGE�EP�KIRMS�GVIEXMZS�HM�8MQ�&YVXSR��MHIEXE�I�GS�GYVEXE�HE�.IRR]�,I

MR�GSPPEFSVE^MSRI�GSR�8MQ�&YVXSR�I�EHEXXEXE�HE�(SQIRMGS�(I�+EIXERS�TIV�MP

1YWIS�2E^MSREPI�HIP�'MRIQE��2YGPIS�TVMRGMTEPI�HIPP�IWTSWM^MSRI�å�P�EVGLMZMS

TIVWSREPI�HIP�VIKMWXE��2SR�WSPS�UYMRHM�TVI^MSWM�HSGYQIRXM��QE�ERGLI�HMWIKRM

I�FS^^IXXM�GSR�M�XIQM�I�M�QSXMZM�ZMWMZM�VMGSVVIRXM�HE�GYM�LERRS�TVIWS�ZMXE�M�WYSM

TIVWSREKKM�GLI�GEVEXXIVM^^ERS�M�WYSM�QSRHM�GMRIQEXSKVEJMGM��FMKPMIXXM�UYM�

�

836-23�79(

8STM�ERGLI�EPPE�WGYSPE
TVMQEVME�*IRSKPMS�E�0E
0SKKME

836-23

3PXVI���QMPE�TIVWSRI�MR
TME^^E�%VFEVIPPS�TIV�PE
�TEGI�

836-23

0I�TVIZMWMSRM�QIXIS�HIM
KMSVRM��������RSZIQFVI
����

0)++-�%2',)
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;IIOIRH�HEP���EP���RSZIQFVI�E�8SVMRS��'SWE�JEVI�I
HSZI�ERHEVI�XVE�JMIVI��XIEXVS�I�XERXE�QYWMGE

;IIOIRH 8SVMRS :IRIVHé���RSZIQFVI�����

HM�+MYPME�(I�7ERGXMW

%�8SVMRS�MP�[IIOIRH�HEP����EP���
SXXSFVI�WM�TVSWTIXXE�VMGGS�HM
MRM^MEXMZI��'I�R�å�HEZZIVS�TIV�XYXXM�M
KYWXM�I�TIV�XYXXI�P�IXÞ��QE�ERHMEQS
GSR�SVHMRI�WIKREPERHS�EPGYRM
HIKPM�IZIRXM�HE�RSR�TIVHIVI�I
GSWI�HE�JEVI�E�RIP�GETSPYSKS
TMIQSRXIWI�I�HMRXSVRM��

%VXMWWMQE�������JMIVE�HIPP�EVXI
GSRXIQTSVERIE
(EP���EP���RSZIQFVI������KPM�WTE^M�HIPP�3ZEP�HIP�0MRKSXXS�HM�8SVMRS
EGGSKPMIVERRS�%VXMWWMQE�������KMYRXE�EPPE�WYE���IWMQE�IHM^MSRI�

:IRHIQQME�E�8SVMRS�I�4SVXMGM�(MZMRM
*MRS�EP���RSZIQFVI�XSVRE�MP�KVERHI�IZIRXS�HIHMGEXS�EP�QSRHS�HIP�ZMRS��REXS
HEPPE�GSPPEFSVE^MSRI�XVE�:IRHIQQME�E�8SVMRS�I�4SVXMGM�(MZMRM��8SVMRS�HMZIRXIVÞ
YRE�ZIXVMRE�TIV�P�MRXIVS�4MIQSRXI�GSR�YR�VMGGS�GEPIRHEVMS�HM�ETTYRXEQIRXM�TIV
KPM�STIVEXSVM�HIP�WIXXSVI�I�TIV�M�TVSHYXXSVM��QE�ERGLI�TIV�XYXXM�KPM�EQERXM�HIP
ZMRS�

'�'�*IWXMZEP
(EP���EP���RSZIQFVI�XSVRE�EP�0MRKSXXS��TEHMKPMSRM���I���I�EPPI�3+6�MP�'�'
*IWXMZEP��å�REXS�RIM�TVMQM�ERRM������GSQI�'PYF�8S�'PYF�E�8SVMRS�I�GLI
TVSTSRI�����SVI�HM�QYWMGE�TIV�XYXXS�MP�[IIOIRH�

4EVEXMWWMQE
4EVEXMWWMQE�GIPIFVE�PE�<-<�IHM^MSRI�HIPPE�WYE�QERMJIWXE^MSRI�JMIVMWXMGE��TIV
P�YPXMQS�ERRS�SWTMXI�HIKPM�WTE^M�HIP�'SQTPIWWS�HIPPE�'EZEPPIVM^^E��4EXVMQSRMS
92)7'3�RIP�GYSVI�HIPPE�GMXXÞ�HM�8SVMRS��HEP��q�EP���RSZIQFVI�

8SVMRS�'MX]�1EVEXLSR
(SQIRMGE���RSZIQFVI�å�MR�IWWIVI�8SVMRS�'MX]�1EVEXLSR�MR�GYM�WM
GSRGSVVIVERRS��GSQI�HE�XVEHM^MSRI��PE�QEVEXSRE�I�PE�WXVEGMXXEHMRE�RSR
GSQTIXMXMZE�HM���OQ�E�GYM��RSZMXÞ�HM�UYIWX�ERRS��WM�EJJMERGLIVÞ�PE�QI^^E
QEVEXSRE�

1SPXM�HM�YRS��0E�QSWXVE�HIHMGEXE�E�1MGLIPERKIPS�4MWXSPIXXS�EP

7TE^MS�TYFFPMGMXEVMS�MR�ZIRHMXE�
TYFFPMGMXE$QIRXIPSGEPI�MX

7TE^MS�TYFFPMGMXEVMS�MR�ZIRHMXE�
TYFFPMGMXE$QIRXIPSGEPI�MX

�'IVGE8SVMRS Ǐ

'37%�*%6)�%�836-23 3++- (31%2- ;))/)2( ¦���
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'EWXIPPS�HM�6MZSPM
(EP���RSZIQFVI������EP����JIFFVEMS������MP�'EWXIPPS�HM�6MZSPM�TVIWIRXE�YRE
KVERHI�QSWXVE�HIHMGEXE�E�1MGLIPERKIPS�4MWXSPIXXS��&MIPPE��������MR
SGGEWMSRI�HIP�WYS���IWMQS�GSQTPIERRS��HEP�XMXSPS�1SPXM�HM�YRS�

.SER�1MVî�MR�QSWXVE�E�8SVMRS
*MRS�EP����KIRREMS������ETTYRXEQIRXS�GSR�.SER�1MVî�MR�QSWXVE
EP�1EWXMS�HIPPE�'MXXEHIPPE�I�����STIVI�XVE�HMTMRXM��XIQTIVI��EGUYIVIPPM��HMWIKRM�
WGYPXYVI�I�GIVEQMGLI�HIP�KVERHI�1EIWXVS�HIP�7YVVIEPMWQS�IYVSTIS�

*PEWLFEGO�%VX�*EMV�����
(EP���EP���RSZIQFVI�WEVÞ�MR�IWWIVI�P���IWMQE�IHM^MSRI�HIPPE�JMIVE�*PEWLFEGO�
HSZI�P�EVXI�å�XYXXE�GSRXIQTSVERIE��TVIWWS�GSVWS�+MSZERRM�0ER^E�����WIHI
HM�*PEWLFEGO�,EFMXEX��)GSWMWXIQE�TIV�PI�'YPXYVI�'SRXIQTSVERII��MP�RYSZS
GIRXVS�EVXMWXMGS�MRHMTIRHIRXI�HM���QMPE�QU�E�TSGLM�TEWWM�HEP�GIRXVS�HM�8SVMRS�

0MFIVX]��8SVMRS�'ETMXEPI�MR�QSWXVE�E�4EPE^^S�1EHEQE
(E�KMSZIHé����SXXSFVI������E�PYRIHé����KMYKRS������4EPE^^S�1EHEQE��
1YWIS�'MZMGS�H�%VXI�%RXMGE�HM�8SVMRS�TVIWIRXE�PE�QSWXVE�0MFIVX]��8SVMRS
'ETMXEPI�E�GYVE�HM�4EPE^^S�1EHEQE�I�HIPPE�7-%8���7SGMIXÞ�HIKPM�-RKIKRIVM�I
HIKPM�%VGLMXIXXM�MR�8SVMRS�GSR�PE�GSPPEFSVE^MSRI�HM�1SRHS1SWXVI�

%TEVX�%VX�*EMV
(EP��q�EP���RSZIQFVI�XSVRE�PE�QSWXVE�TIV�KPM�EQERXM�HIP�QSRHS
HIPP�ERXMUYEVMEXS�GSR�%TEVX�%VX�*EMV��%PPE�4VSQSXVMGI�HM�&IPPI�%VXM��M�KEPPIVMWXM
TSVXIVERRS�PI�PSVS�STIVI�QMKPMSVM�HEPP�EVGLISPSKME�EP�HIWMKR�GSRXIQTSVERIS�
HEPP�)YVSTE�EPP�%WME�IH�EPP�%QIVMGE�

0YGM�H�%VXMWXE
(EP����SXXSFVI������EPP���KIRREMS������XSVRE�E�8SVMRS�P�ETTYRXEQIRXS
GSR�0YGM�H�EVXMWXE��YRE�ZIVE�I�TVSTVME�QSWXVE�H�EVXI�GSRXIQTSVERIE�E�GMIPS
ETIVXS�

9RE�RSXXI�EPPE�+EQ�GSR�'PYF�7MPIRGMS
'PYF�7MPIRGMS�ETVI�PI�TSVXI�HIPPE�+%1��+EPPIVME�H�%VXI�1SHIVRE�I
'SRXIQTSVERIE�HM�8SVMRS��MR�SGGEWMSRI�HIPP�%VX�;IIO�WEFEXS��
RSZIQFVI�HEPPI�������EPPI�������

(MJJYWMWWMQE�����
(EVI�YR�WMKRMJMGEXS�EM�PYSKLM��VIMRXIVTVIXEVPM�I�WETIVPM�VMWGVMZIVI��UYIWXE�å�PE
RYSZE�WJMHE�HM�(-**97-77-1%��GLI�XSVRE�UYIWX�ERRS�JMRS���RSZIQFVI�E
8SVMRS�TIV�PE�WYE�WIGSRHE�IHM^MSRI��REXE�HEPPE�WXEVX�YT�MRRSZEXMZE�%VXÞTSVXIV�

8YXXSQIPI�E�'EZSYV
(EP���EP����RSZIQFVI�E�'EZSYV��83�XSVRE�P�ETTYRXEQIRXS�GSR�8YXXSQIPI��MP
KVERHI�ETTYRXEQIRXS�IRSKEWXVSRSQMGS�I�MQTSVXERXI�TYRXS�HM�VMJIVMQIRXS�TIV
PE�JVYXXMGSPXYVE�

,EPPS[IIR������E�>SSQ
*MRS�EP���RSZIQFVI�>SSQ�WM�XVEZIWXI�HE�,EPPS[IIR�GSR�YRE�TVSKVEQQE^MSRI
XVE�EPPIWXMQIRXM��ERMQE^MSRI��WTIXXEGSPM�I�QYWMGE�
-RSPXVI��EGUYMWXERHS�YR�FMKPMIXXS�SRPMRI�TIV�,EPPS[IIR��WM�XSVRE�KVEXMW�EP�2EXEPI
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&IWXMEPI�

7LEVI�*IWXMZEP�����
*MRS�EP���RSZIQFVI�ETTYRXEQIRXS�EPPE�'EZEPPIVM^^E�6IEPI�GSR�PS�7LEVI
*IWXMZEP��RIPPE�WYE�<:--�IHM^MSRI�TVIWIRXE�)PEFSVEXSV��8LI�LIEVX�SJ�XLI
%VXMJMGMEP�-RXIPPMKIRGI��GLI�IWTPSVE�PI�%-�I�M�PSVS�GSRJMRM�RIP�QSRHS�HIPP�EVXI��

8LI�3XLIVW�����
+MSZIHé���I�ZIRIVHé���RSZIQFVI�HEPPI�����WEFEXS���I�HSQIRMGE���RSZIQFVI
�����HEPPI�����TVIWWS�MP�4EHMKPMSRI���HM�8SVMRS�)WTSWM^MSRM�ZE�MR�WGIRE�PE
JMIVE�H�EVXI�GSRXIQTSVERIE�8LI�3XLIVW�%VX�*EMV������

:MRS�I�ZMWMXI�MR�IRSXIGE�HE�)EXEP]�0MRKSXXS
%�)EXEP]�0MRKSXXS��JMRS�EP���RSZIQFVI��WM�GIPIFVE�MP�ZMRS�GSR�YR�JMXXS
GEPIRHEVMS�HM�ETTYRXEQIRXM��HIKYWXE^MSRM�I�ZMWMXI�MR�IRSXIGE��PE�TMó�KVERHI�HM
8SVMRS��

+MYWITTI�+MEGSFE^^M�EP�8IEXVS�'SPSWWIS
:IRIVHé���I�WEFEXS���RSZIQFVI�ETTYRXEQIRXS�EP�8IEXVS�'SPSWWIS�GSR
+MYWITTI�+MEGSFE^^M�RI�-P�TIHSRI��0YGM��SQFVI�I�GSPSVM�HM�YRE�ZMXE
UYEPYRUYI��-P�RYSZS�WTIXXEGSPS�HM�+MYWITTI�+MEGSFE^^M�VEGGSRXE�HIP
TEVEKSRI�XVE�PE�RSWXVE�ZMXE�I�UYIPPE�ZMWWYXE�WY�YRE�WGEGGLMIVE�

6EHMGM��MP�*IWXMZEP�HIPP�MHIRXMXÞ
(E�QIVGSPIHé���E�HSQIRMGE���RSZIQFVI�E�8SVMRS�ETTYRXEQIRXS�GSR�6EHMGM��MP
*IWXMZEP�HIPP�-HIRXMXÞ�

8E\M�E�HYI�TME^^I�GSR�&EVFEVE�H�9VWS�EP�8IEXVS�%PJMIVM
(EP���EP���RSZIQFVI�EP�8IEXVS�%PJMIVM�HM�8SVMRS�ETTYRXEQIRXS�GSR�8E\M�E�(YI
TME^^I�GSR�&EVFEVE�H�9VWS��(EP�HIFYXXS�RIP�������ERRS�H�IWSVHMS�HM�8E\M�E��
TME^^I�HM�6E]�'SSRI]��QEM�G�å�WXEXE�YRE�ZIVWMSRI�XYXXE�EP�JIQQMRMPI�

)\TSWIH�4VIPYHI
-R�SGGEWMSRI�HM�%VXMWWMQE�I�HIPPE�8SVMRS�%VX�;IIO��HEP���EP��
RSZIQFVI�)<437)(��8SVMRS�*SXS�*IWXMZEP�TVIWIRXE�EP�TYFFPMGS�GSR�)\TSWIH
4VIPYHI��YRE�WIVMI�HM�ETTYRXEQIRXM�VIEPM^^EXM�MR�GSPPEFSVE^MSRI�GSR�EPGYRI
HIPPI�TVMRGMTEPM�MWXMXY^MSRM�GYPXYVEPM�HIPPE�GMXXÞ�HM�8SVMRS�

(SQIRMGE�EP�1YWIS�
(SQIRMGE���RSZIQFVI�WM�VMRRSZE�P�ETTYRXEQIRXS
GSR��HSQIRMGEPQYWIS��P�MRM^MEXMZE�HIP�1MRMWXIVS�HIPPE�'YPXYVE�GLI�GSRWIRXI
P�MRKVIWWS�KVEXYMXS��SKRM�TVMQE�HSQIRMGE�HIP�QIWI��RIM�QYWIM�I�RIM�TEVGLM
EVGLISPSKMGM�WXEXEPM�

7GSTVM�GSWE�JEVI�SKKM�E�8SVMRS�GSRWYPXERHS�PE�RSWXVE�EKIRHE�IZIRXM�
,EM�TVSKVEQQM�TIV�MP�JMRI�WIXXMQERE#�7GSTVM�KPM�IZIRXM�HIP�[IIOIRH�
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�ƌƚŝƐƐŝŵĂ�ϮϬϮϯ͕�ĐŽƐĂ�ǀĞĚĞƌĞ�Ă�dŽƌŝŶŽ�ŶĞů�ǁĞĞŬĞŶĚ�ĚĞůůΖĂƌƚĞ�ƉŝƵΖ�ŝŶƚĞŶƐŽ�ĐŚĞ
ĐΖĞΖ
�ĂůůĂ�ĨŝĞƌĂ�Ăŝ�ǀĂƌŝ�ĂƉƉƵŶƚĂŵĞŶƚŝ�ƐƉĂƌƐŝ�ƉĞƌ�ůĂ�Đŝƚƚă͕�ŐƵŝĚĂ�ĂůůĞ�ŵŽƐƚƌĞ�Ğ�ĂůůĞ
ŝŶƐƚĂůůĂǌŝŽŶŝ�ĚĂ�ŶŽŶ�ƉĞƌĚĞƌĞ� �ƌƚŝƐƐŝŵĂ�ϮϬϮϯ͕�ŝŶ�ĨŝĞƌĂ�Ğ�ŝŶ�Đŝƚƚă�Ă�dŽƌŝŶŽ
ĞĐĐŽ�ƚƵƚƚŝ�Őůŝ�ĂƉƉƵŶƚĂŵĞŶƚŝ�ĚĂ�ŶŽŶ�ƉĞƌĚĞƌĞ��Ăů�Ϯ�Ăů�ϱ�ŶŽǀĞŵďƌĞ�ŝů�ŵŽŶĚŽ
ĚĞůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͕�ŝƚĂůŝĂŶŽ�Ğ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ͕�Ɛŝ�Ěă�ĂƉƉƵŶƚĂŵĞŶƚŽ�Ă
dŽƌŝŶŽ�͘��ƌƚŝƐƐŝŵĂ͕�ĐŚĞ�ƋƵĞƐƚǲĂŶŶŽ�ĐŽŵƉŝĞ�ƚƌĞŶƚǲĂŶŶŝ�Ğ�Ɛŝ�ƌŝĐŽŶĨĞƌŵĂ
ĐŽŵĞ�ůĂ�ƉƵŶƚĂ�Ěŝ�ĚŝĂŵĂŶƚĞ�ĚĞůůĞ�ĨŝĞƌĞ�ŝƚĂůŝĂŶĞ�ĚĞů�ƐĞƚƚŽƌĞ͕�ğ�ĐŝƌĐŽŶĚĂƚĂ�ĚĂ
ƵŶ�ŵĂĐƌŽĐŽƐŵŽ�Ěŝ�ƉƌŽŐĞƚƚŝ͕�ĞǀĞŶƚŝ�Ğ�ŝŶĂƵŐƵƌĂǌŝŽŶŝ͘��ĂƐƚŝ�ƉĞŶƐĂƌĞ�ĐŚĞ
ŶĞŐůŝ�ĂŶŶŝ�Ɛŝ�ƐŽŶŽ�ƐǀŝůƵƉƉĂƚĞ�ĂůƚƌĞ�ĨŝĞƌĞ͕�ĐŽŵĞ�dŚĞ�KƚŚĞƌƐ͕��W�ͬZd�Ž
&ůĂƐŚďĂĐŬ͘���ƵŶ�ŵŽŵĞŶƚŽ�ƐƉĞĐŝĂůĞ�ƉĞƌ�dŽƌŝŶŽ͕�ĐŚĞ�ŽůƚƌĞ�ĂŐůŝ�ĂƉƉĂƐƐŝŽŶĂƚŝ�ĚǲĂƌƚĞ�ƌŝĐŚŝĂŵĂ�Őůŝ�ĂŵĂŶƚŝ�ĚĞůůĂ�ŵƵƐŝĐĂ�ƉĞƌ�ŝů
�ůƵď�Ϯ��ůƵď�;�Ϯ�Ϳ�͕�ŝŶ�ƵŶŽ�ĚĞŝ�ĨŝŶĞ�ƐĞƚƚŝŵĂŶĂ�Ɖŝƶ�ĨƌŝǌǌĂŶƚŝ�ĚĞůůǲĂŶŶŽ͘�^ĞďďĞŶĞ�ůĞ�ĨŝĞƌĞ�ƉŽƐƐĂŶŽ�ĞƐƐĞƌĞ�ĨĂƚŝĐŽƐĞ�Ğ�ĂĨĨŽůůĂƚĞ͕
ƉĞƌ�ĐŚŝ�ůĞ�ĂŵĂ�ƐŽŶŽ�ŵŽŵĞŶƚŝ�ŝŵƉĂƌĞŐŐŝĂďŝůŝ͕�ĞƐƉůŽƌĂƚŝǀŝ�͕�ĐŽƐƚĞůůĂƚŝ�ĚĂ�ŝŶĐŽŶƚƌŝ�Ğ�ƐĐĂŵďŝ�ĐŚĞ�ĂǀǀĞŶŐŽŶŽ�ƐŽůŽ�ƋƵĂŶĚŽ�Ɛŝ
ğ�ƚƵƚƚŝ�ŝŶƐŝĞŵĞ�ŶĞůůŽ�ƐƚĞƐƐŽ�ůƵŽŐŽ͘�^ĐĞŐůŝĞŶĚŽ�ĚĂůůǲŝŶƚĞƌŵŝŶĂďŝůĞ�ƉƌŽŐƌĂŵŵĂ�ĂďďŝĂŵŽ�ƌĂĐĐŽůƚŽ�ƋƵŝ�ĂůĐƵŶŝ�ƐƵŐŐĞƌŝŵĞŶƚŝ
Ěŝ�ĐŽƐĞ�ŝŶƚĞƌĞƐƐĂŶƚŝ�ĚĂ�ǀĞĚĞƌĞ͕�ĚĂů�>ŝŶŐŽƚƚŽ�ĂůůĞ�ĐŽůůŝŶĞ͕�ƐĞŶǌĂ�ŽǀǀŝĂŵĞŶƚĞ�ŶĞƐƐƵŶĂ�ƉƌĞƚĞƐĂ�Ěŝ�ĞƐĂƵƐƚŝǀŝƚă͘���ƉĂƐƐĞŐŐŝŽ
ŝŶ�Đŝƚƚă�dƌĂ�ůĞ�ůĂƌŐŚĞ�ǀŝĞ�ĚĞůůĂ�Đŝƚƚă�ƐĂďĂƵĚĂ�ŶƵŵĞƌŽƐĞ�ĨŽŶĚĂǌŝŽŶŝ͕�ŵƵƐĞŝ�Ğ�ŐĂůůĞƌŝĞ�ĐŽůŐŽŶŽ�ůǲŽĐĐĂƐŝŽŶĞ�Ěŝ�ƋƵĞƐƚŽ�ĨŝŶĞ
ƐĞƚƚŝŵĂŶĂ�ƉĞƌ�ŝŶĂƵŐƵƌĂƌĞ�ŶƵŽǀĞ�ŵŽƐƚƌĞ�ƚĞŵƉŽƌĂŶĞĞ͕�Ğ�ƐŽƉƌĂƚƚƵƚƚŽ�ƉĞƌ�ƐƚŝƌĂĐĐŚŝĂƌĞ�Őůŝ�ŽƌĂƌŝ�ĚǲĂƉĞƌƚƵƌĂ�ĐŽŶ�ĐŽůĂǌŝŽŶŝ�ŝŶ
ŐĂůůĞƌŝĂ�Ğ�ůĂƚĞ�ŽƉĞŶŝŶŐ�ůĂ�ƐĞƌĂ�ĚĞů�ƐĂďĂƚŽ�ϰ�ŶŽǀĞŵďƌĞ͘� /ŶŝǌŝĂŵŽ�ĚĂůůĂ��ŝďůŝŽƚĞĐĂ��ŝǀŝĐĂ��ůďĞƌƚ�'ĞŝƐƐĞƌ�͕�ĚŽǀĞ�Ɛŝ�ƉƵž
ǀŝƐŝƚĂƌĞ�ŝů�ƉƌĞůƵĚŝŽ�Ěŝ��ǆƉŽƐĞĚ�͕�ŝů�ŶƵŽǀŽ�ĨĞƐƚŝǀĂů�ƚŽƌŝŶĞƐĞ�Ěŝ�ĨŽƚŽŐƌĂĨŝĂ͕�ŝŶ�ƉƌŽŐƌĂŵŵĂ�ƉĞƌ�ŝů�ƉƌŽƐƐŝŵŽ�ŵĂŐŐŝŽ͕�ĐŚĞ�ŽŐŐŝ�Ɛŝ
ƉƌĞƐĞŶƚĂ�ĂůůĂ�Đŝƚƚă�ĐŽŶ��ůů�dŚĞƐĞ�&ůĞĞƚŝŶŐ�WĞƌĨĞĐƚŝŽŶƐ�͕�ŵŽƐƚƌĂ�ĐŽůůĞƚƚŝǀĂ�ĐƵƌĂƚĂ�ĚĂ��ŽŵĞŶŝĐŽ�YƵĂƌĂŶƚĂ�ŝŶ
ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ��ƌƚŝƐƐŝŵĂ͘�WƌĞůƵĚŝŽ�ĐŚĞ�Ɛŝ�ƉƌĞĂŶŶƵŶĐŝĂ�ŵŽůƚŽ�ŝŶƚĞƌĞƐƐĂŶƚĞ�ĞĚ�ĂŶƚŝĐŝƉĂ�ůĞ�ƌŝĨůĞƐƐŝŽŶŝ�ƐƵů�ĨƵƚƵƌŽ�ĚĞů
ŵĞĚŝƵŵ�ĨŽƚŽŐƌĂĨŝĐŽ�ĐŚĞ�ŝů�ĨĞƐƚŝǀĂů�Ɛŝ�ğ�ƉŽƐƚŽ�ĐŽŵĞ�ŽďŝĞƚƚŝǀŽ͕�Ğ�ƋƵŝ�ƐŽŶŽ�ĂĨĨƌŽŶƚĂƚĞ�ĚĂ�YƵĂƌĂŶƚĂ͕�ŶŽƚŽ�ƉĞƌ�ůĞ�ƐƵĞ
ƉŝŽŶŝĞƌŝƐƚŝĐŚĞ�ŝŶĐƵƌƐŝŽŶŝ�ŶĞů�ĐĂŵƉŽ�ĚĞůůĂ�ƉƌŽĚƵǌŝŽŶĞ�Ğ�ƚƌĂƐŵŝƐƐŝŽŶĞ�Ěŝ�ŝŵŵĂŐŝŶŝ�ĚŝŐŝƚĂůŝ͘� 'ůŝ�ĂŵĂŶƚŝ�ĚĞůůĂ�ĨŽƚŽŐƌĂĨŝĂ
ƉŽƚƌĂŶŶŽ�ƉŽŝ�ƉƌŽƐĞŐƵŝƌĞ�ĐŽŶ�ůĂ�ƐĞǌŝŽŶĞ�ĚĞĚŝĐĂƚĂ�ĂůůǲŝŶƚĞƌŶŽ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�͕�ĐŚĞ�ĚĂůůŽ�ƐĐŽƌƐŽ�ĂŶŶŽ�Ɛŝ�ƐǀŽůŐĞ�ŶĞů�ďĞů
ĐŽŵƉůĞƐƐŽ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ͕�Ğ�ǀŝƐŝƚĂƌĞ�ůĞ�ĚƵĞ�ŵŽƐƚƌĞ�ĂƉƉĞŶĂ�ŝŶĂƵŐƵƌĂƚĞ�ĚĂ��ĂŵĞƌĂ�͘�hŶĂ�ĐŚĞ�ƌĂĐĐŽŶƚĂ�ŝů�ĨŽƚŽŐƌĂĨŽ
ƐƚŽƌŝĐŽ��ŶĚƌĠ�<ĞƌƚĞƐǌ�͕�ƉƌĞƐĞŶƚĂŶĚŽ�ĂŶĐŚĞ�ŵŽŵĞŶƚŝ�ŵĞŶŽ�ŶŽƚŝ�ĚĞůůĂ�ƐƵĂ�ůƵŶŐĂ͕�ŶŽŵĂĚĞ�Ğ�ƐĨĂĐĐĞƚƚĂƚĂ�ĐĂƌƌŝĞƌĂ͘�>ǲĂůƚƌĂ�ğ
ĚĞĚŝĐĂƚĂ�Ă�ƋƵĂƚƚƌŽ�ŐŝŽǀĂŶŝ�ƉƌŽŵĞƐƐĞ�ĚĞůůĂ�ĨŽƚŽŐƌĂĨŝĂ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ�ĐŚĞ�Ɛŝ�ƐŽŶŽ�ĐŽŶĨƌŽŶƚĂƚĞ�ĐŽŶ�Őůŝ�ĂƌĐŚŝǀŝ��ůŝŶĂƌŝ�͘�^ŝ
ƉƵž�ĐŽƐŞ�ĐŽŶĐůƵĚĞƌĞ�ĐŽŶ�ůĞ�ŝŶƚƌĂŵŽŶƚĂďŝůŝ͕�ƌĂĨĨŝŶĂƚŝƐƐŝŵĞ�ĨŽƚŽŐƌĂĨŝĞ�Ě�ŝ�DŝŵŵŽ�:ŽĚŝĐĞ�ĞƐƉŽƐƚĞ�ĂůůĞ�'ĂůůĞƌŝĞ�Ěǲ/ƚĂůŝĂ�Ěŝ
WŝĂǌǌĂ�^ĂŶ��ĂƌůŽ�ല�ƐĞĚĞ�ĞƐƉŽƐŝƚŝǀĂ�ƚŽƌŝŶĞƐĞ�Ěŝ�/ŶƚĞƐĂ�^ĂŶƉĂŽůŽ͕�ƉĂƌƚŶĞƌ�ĂŶĐŚǲĞƐƐĂ�Ěŝ��ƌƚŝƐƐŝŵĂ͘�hŶ�ƉƌŽŐĞƚƚŽ�ĐŚĞ�ƉŽƌƚĂ�ůĂ
ĨŝĞƌĂ�ŝŶ�ĐĞŶƚƌŽ�Đŝƚƚă�ğ�ŝŶƚŝƚŽůĂƚŽ��ŽǀĞ�Ɛŝ�ƉĞƌĚŽŶŽ�ůĞ�ƚƌĂĐĐĞ�Ğ�ŝŶǀŝƚĂ�ŝů�ƉƵďďůŝĐŽ�ĂĚ�ƵŶĂ�ƉĂƐƐĞŐŐŝĂƚĂ�ƚƌĂ�ĐŝŶƋƵĞ�ůƵŽŐŚŝ
ŝĐŽŶŝĐŝ�ƚŽƌŝŶĞƐŝ͕�ĚŽǀĞ�ƐŽŶŽ�ĞƐƉŽƐƚĞ�ĂůƚƌĞƚƚĂŶƚĞ�ŽƉĞƌĞ�ĚĞůůĂ�ĐŽůůĞǌŝŽŶĞ��Zd͘��Ă�ŶŽŶ�ƉĞƌĚĞƌĞ�tŝůůŝĂŵ�<ĞŶƚƌŝĚŐĞ�ŶĞů�ĨŽǇĞƌ
ĚĞů�dĞĂƚƌŽ�ZĞŐŝŽ͘���ƐĞŵƉƌĞ�ƉŝƵƚƚŽƐƚŽ�ĐƵƌŝŽƐŽ�ĂŶĐŚĞ�ĞŶƚƌĂƌĞ�ŝŶ�ƵŶ�ĂůďĞƌŐŽ�ƐĞŶǌĂ�ĞƐƐĞƌŶĞ�ŽƐƉŝƚŝ͕�Ğ�ƋƵĞƐƚĂ�ǀŽůƚĂ�ůǲŝŶƉƵƚ
ǀŝĞŶĞ�ĚĂůůǲ�,ŽƚĞů�WƌŝŶĐŝƉŝ�Ěŝ�WŝĞŵŽŶƚĞͬhE��͕�ĐŚĞ�ƌŝŶŶŽǀĂ�ůǲĂĐĐŽŐůŝĞŶǌĂ�ĚĞů�ƉƵďďůŝĐŽ�ŝŶ�ƵŶ�ƐŽŶƚƵŽƐŽ�ƐĂůŽŶĞ�Ěŝ
ƌĂƉƉƌĞƐĞŶƚĂŶǌĂ�ĚĞů�ƉŝĂŶŽ�ŶŽďŝůĞ͘�YƵĞƐƚǲĂŶŶŽ�ŽƐƉŝƚĂ�WĞƌĐŚğ�ŶŽŶ�>ŝůůŽŶŝ͍�Ă�ĐƵƌĂ�ĚĞů�ŶŽƚŽ�ŐĂůůĞƌŝƐƚĂ�ďƌĞƐĐŝĂŶŽ�DĂƐƐŝŵŽ
DŝŶŝŶŝ͕�ĐŚĞ�ǀƵŽůĞ�ĐŽƐŞ�ƌŝƉŽƌƚĂƌĞ�ůǲĂƚƚĞŶǌŝŽŶĞ�ƐƵůůǲĂƌƚŝƐƚĂ�hŵďĞƌƚŽ�>ŝůůŽŶŝ�;ϭϴϵϴͲϭϵϴϬͿ͘���ŶŽŝ�ĂŶĚŝĂŵŽ�Ă�ƐĐŽƉƌŝƌůŽ͘�KůƚƌĞ
ĂŐůŝ�ŝŶƚĞƌǀĞŶƚŝ�ĞĨĨŝŵĞƌŝ�ƐƉĂƌƐŝ�ƚĞƐƐƵƚŽ�ƵƌďĂŶŽ͕�ƚƵƚƚŝ�Őůŝ�ƐƉĂǌŝ�ĞƐƉŽƐŝƚŝǀŝ�ĚĞĚŝĐĂƚŝ�ƌĞŐŽůĂƌŵĞŶƚĞ�ĂůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ
ŝŶĂƵŐƵƌĂŶŽ�ŶƵŽǀŝ�ƉƌŽŐĞƚƚŝ͘�YƵŝ�ƐĞŐŶĂůŽ�ǀĞůŽĐĞŵĞŶƚĞ�ĐŚĞ�ŶĞŐůŝ�ĂŵƉŝ�ƐƉĂǌŝ�ĞǆͲŝŶĚƵƐƚƌŝĂůŝ�Ěŝ�K'Z�ƐŽŶŽ�ĂůůĞƐƚŝƚĞ
DĞƚƌŽŶŽŵĞ�Ěŝ�^ĂƌĂŚ�^ǌĞ�Ğ�dĂŝŶƚĞĚ�>ŽǀĞƌƐ�Ěŝ�^ĂƌĂ��ŶƌŝĐŽ�͕�ĞŶƚƌĂŵďĞ�Ă�ĐƵƌĂ�Ěŝ�^ĂŵƵĞůĞ�WŝĂǌǌĂ͘�>Ă�&ŽŶĚĂǌŝŽŶĞ�DĞƌǌ͕�ƚƌĂ�ŝ
ƚĂŶƚŝ�ƉƌŽŐĞƚƚŝ�ĂƉĞƌƚŝ�ല�ƚƌĂ�ĐƵŝ�ƵŶĂ�ĐŽŶǀĞƌƐĂǌŝŽŶĞ�ƐƵ�DĂƌŝƐĂ�DĞƌǌ�ŝŶ�ƉƌŽŐƌĂŵŵĂ�ŶĞŝ�ƚĂůŬ�Ěŝ��ƌƚŝƐƐŝŵĂ�Ğ�ŝů�ƉƌĞŵŝŽ��Ě�ŽĐĐŚŝ
ĐŚŝƵƐŝ͘͘͘�ല�ŚĂ�ŝŶĂƵŐƵƌĂƚŽ�dŚƌŽƵŐŚ�ƚŚĞ�WĂůĞƐƚŝŶŝĂŶ�DƵƐĞƵŵ�ŽĨ�EĂƚƵƌĂů�,ŝƐƚŽƌǇ�͕�ŵŽƐƚƌĂ�Ěŝ�<ŚĂůŝů�ZĂďĂŚ�Ă�ĐƵƌĂ�Ěŝ��ůĂƵĚŝĂ
'ŝŽŝĂ͘�/ŶĨŝŶĞ͕�ůǲĂƌƚŝƐƚĂ�WĂƵůŝŶĂ�KůŽǁƐŬĂ�ĐƵƌĂ�ƉĞƌ�ůĂ�&ŽŶĚĂǌŝŽŶĞ�^ĂŶĚƌĞƚƚŽ�ZĞ�ZĞďĂƵĚĞŶŐŽ�sŝƐƵĂů�WĞƌƐƵĂƐŝŽŶ�͕�ŵŽƐƚƌĂ�ŝŶ
ĐƵŝ�ŝ�ƐƵŽŝ�ƉƌŽƉƌŝ�ůĂǀŽƌŝ�ĚŝĂůŽŐĂŶŽ�ĐŽŶ�ŽƉĞƌĞ�ŝĐŽŶŝĐŚĞ�ĚĞůůĂ�ĐŽůůĞǌŝŽŶĞ�ZĞďĂƵĚĞŶŐŽ͕�ƚƌĂ�ůĞ�ƋƵĂůŝ�ŶŽƚŽ�EĂŶ�'ŽůĚŝŶ͕
�ĂƚŚĞƌŝŶĞ�KƉŝĞ͕�^ŚĞƌƌǇ�>ĞǀŝŶĞ�Ğ��ĂƌďĂƌĂ�<ƌƵŐĞƌ͘�'ůŝ�ƐƉĂǌŝ�ĚĞůůĂ�ĨĂŵŽƐŝƐƐŝŵĂ�&ŽŶĚĂǌŝŽŶĞ�;ĐŚĞ�ĚŽǀĞƚĞ�ĂƐƐŽůƵƚĂŵĞŶƚĞ
ƐĞŐƵŝƌĞ�ƐƵ�/ŶƐƚĂŐƌĂŵͿ�ŽƐƉŝƚĂŶŽ�ĂŶĐŚĞ�WĞŶŐ��ƵƋŝĂŶŐ�ĐŽŶ�sĞƐƚŝŐĞƐ�͕�ǀŝŶĐŝƚŽƌĞ�ĚĞůůǲ/ůůǇ�WƌĞƐĞŶƚ�&ƵƚƵƌĞ�WƌŝǌĞ�ĚĞůůĂ�ƐĐŽƌƐĂ
ĞĚŝǌŝŽŶĞ�Ěŝ��ƌƚŝƐƐŝŵĂ͘�KůƚƌĞ�WŽƌƚĂ�WĂůĂǌǌŽ� �ŝƌŝŐĞŶĚŽƐŝ�ŽůƚƌĞ�ůĂ��ŽƌĂ͕�Ɛŝ�ƚƌŽǀĂŶŽ�Ăůƚƌŝ�ŝŶƚĞƌĞƐƐĂŶƚŝ�ƐƉĂǌŝ�ĞƐƉŽƐŝƚŝǀŝ͘�/Ŷ
ƉƌŝŵŝƐ͕�ůĂ�ƐĞĚĞ�ĚĞůůĂ�ƐƚŽƌŝĐĂ�ŐĂůůĞƌŝĂ�&ƌĂŶĐŽ�EŽĞƌŽ�Ěŝ�ǀŝĂ�DŽƚƚĂůĐŝĂƚĂ͕�ĚŽǀĞ�ůǲĂƌƚŝƐƚĂ�ǀŝĂŐŐŝĂƚƌŝĐĞ��ŶŶĂ��ŽŐŚŝŐŚƵŝĂŶ�ല�ĐŚĞ
ĂďďŝĂŵŽ�ǀŝƐƚŽ�Ă�ZŝǀŽůŝ�ƋƵĂůĐŚĞ�ĂŶŶŽ�ĨĂ�ല�ŚĂ�ĂůůĞƐƚŝƚŽ�ƚƌĂ�ŝŶƚĞƌŶŽ�Ğ�ŐŝĂƌĚŝŶŽ����ůŽǁŶ�:ƵŵƉĞĚ�ŝŶƚŽ�ƚŚĞ��ƌĞŶĂ�͕�ĚŝƐĐŽƌƐŽ
ĐŽƐƚƌƵŝƚŽ�ĚĂ�ŽƉĞƌĞ�ƐƚŽƌŝĐŚĞ�Ğ�ĂůƚƌĞ�ƌĞĂůŝǌǌĂƚĞ�ƉĞƌ�ůǲŽĐĐĂƐŝŽŶĞ͘�&ŽƌƐĞ�ŵĞŶŽ�ŵĞŶǌŝŽŶĂƚŽ͕�ƐĞďďĞŶĞ�ƐĞŵďƌŝ�/>�ůƵŽŐŽ�ĚĂ�ŶŽŶ
ƉĞƌĚĞƌĞ�ŝŶ�ƋƵĞƐƚĂ�ƐĞƚƚŝŵĂŶĂ�ĚĞůůǲĂƌƚĞ�ƚŽƌŝŶĞƐĞ�ğ�ŝů�D�K�Ͳ�DƵƐĞŽ�Ěǲ�ƌƚĞ�KƌŝĞŶƚĂůĞ�͕�ĚŽǀĞ�ŝů�ϰ�ŶŽǀĞŵďƌĞ�ĂƉƌĞ
�ĞĐůŝŶĂǌŝŽŶŝ�ĐŽŶƚĞŵƉŽƌĂŶĞĞ�͕�ĐŚĞ�ƉƌĞƐĞŶƚĂ�ƋƵĂƚƚƌŽ�ŶƵŽǀĞ�ŽƉĞƌĞ�ŶĂƚĞ�ĚĂůůĞ�ƌĞƐŝĚĞŶǌĞ�ĐŚĞ�ŝů�ŵƵƐĞŽ�ŽƌŐĂŶŝǌǌĂ�ĚĂůůŽ
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ƐĐŽƌƐŽ�ĂŶŶŽ͕�ŐƌĂǌŝĞ�ĂůůĂ�ĚŝƌĞǌŝŽŶĞ�Ěŝ��ĂǀŝĚĞ�YƵĂĚƌŝŽ͘�^ĂƌĂŶŶŽ�ĞƐƉŽƐƚĞ�/ů�ZŝƚƵĂůĞ�ĚĞů�^ĞƌƉĞŶƚĞ�Ěŝ�DĂƌǌŝĂ�DŝŐůŝŽƌĂ�ല�ƉĞƌ
ŵĞ�ƵŶĂ�ĚĞůůĞ�ĂƌƚŝƐƚĞ�Ɖŝƶ�ŝŶƚĞƌĞƐƐĂŶƚŝ�ĚĞŐůŝ�Ƶůƚŝŵŝ�ĂŶŶŝ�͕�>Ğ�ƐŽŶ�ĚĞ�ůĂ�ƉŝĞƌƌĞ�Ěŝ�>ĞĞ�DŝŶŐǁĞŝ͕�&ůǇŝŶŐ�<ŽĚĂŵĂ�Ěŝ�<ĞŶŐŽ
<ƵŵĂ�Ğ�'ŝŐůŝ͕�ĐŝŶŐŚŝĂůŝ͕�ƋƵĂůĐŚĞ�ĐĂƌƉĂ�Ğ�ƉŽŝ�ĐŽŶŝŐůŝ͕�ŐĂůůŝŶĞ�Ğ�ĂƐŝŶŝ�ŝŶ�ŐƌĂŶ�ƋƵĂŶƚŝƚă�Ěŝ�&ƌĂŶĐĞƐĐŽ�^ŝŵĞƚŝ͘� sĞƌƐŽ�ŝů
>ŝŶŐŽƚƚŽ͕�ĨŝŶŽ�ĂĚ��ƌƚŝƐƐŝŵĂ�^ƉŝŶŐĞŶĚŽƐŝ�ǀĞƌƐŽ�ůǲKǀĂů͕�ƉƌŝŵĂ�Ěŝ�ǀŝƐŝƚĂƌĞ�ůĂ�ĨŝĞƌĂ�;ĐŚĞ�ĂƉƌĞ�ŽŐŶŝ�ŐŝŽƌŶŽ�ĂůůĞ�ϭϮͿ͕�Ɛŝ�ƉŽƐƐŽŶŽ
ĨĂƌĞ�ĂůĐƵŶĞ�ƚĂƉƉĞ͘�WĞƌ�ĞƐĞŵƉŝŽ�Ăů�W�s�Ͳ�WĂƌĐŽ�Ěǲ�ƌƚĞ�sŝǀĞŶƚĞ�͕�ĚŽǀĞ�ůĂ�ŵŽƐƚƌĂ��Ăƌ��ƌĂƐŚ�͕�ĐƵƌĂƚĂ�ĚĂ�DĂƌĐŽ�^ĐŽƚŝŶŝ͕
ƉĂŐĂ�ƵŶ�ĚŽǀĞƌŽƐŝƐƐŝŵŽ�ŽŵĂŐŐŝŽ�Ă�WŝĞƌŽ�'ŝůĂƌĚŝ�͕�ĨŽŶĚĂƚŽƌĞ�ĚĞů�ƉĂƌĐŽ�ĚĂ�ƉŽĐŽ�ƐĐŽŵƉĂƌƐŽ͘�>Ă�ŵŽƐƚƌĂ�ƌĂĐĐŽŶƚĂ�ůĞ�ƚĂƉƉĞ
ĚĞů�ƌĂƉƉŽƌƚŽ�ĚĞůůǲĂƌƚŝƐƚĂ�ĐŽŶ�ŝů�ŵŽǀŝŵĞŶƚŽ�ĚĞůůǲ�ƌƚĞ�WŽǀĞƌĂ͘�^ŽŶŽ�Őůŝ�ĂŶŶŝ�ĚǲĞƐŽƌĚŝŽ�Ěŝ�'ŝůĂƌĚŝ͕�ĞƉƉƵƌĞ�ğ�Őŝă�ƉŽƐƐŝďŝůĞ
ĚĞůŝŶĞĂƌĞ�ŝ�ƚĞŵŝ�ĐŚŝĂǀĞ�ĚĞůůĂ�ƐƵĂ�ŽƉĞƌĂ͗�ůĂ�ĐƵƌŝŽƐŝƚă�ƉĞƌ�ůŽ�ƐƉĂǌŝŽ�ĞǆƚƌĂͲĂƌƚŝƐƚŝĐŽ͕�ŝů�ĐŽƐƚƵŵĞ�ƉŽƉ�Ğ�ƉŽůŝƚŝĐŽ͕�ůĂ
ƉƌŽĚƵǌŝŽŶĞ�Ěŝ�ĂƌƚĞ�ƵƚŝůĞ͘��ů�>ŝŶŐŽƚƚŽ͕�Ăŝ�ƉŝĂŶŝ�ƐƵƉĞƌŝŽƌŝ�ĚĞů�ĐĞŶƚƌŽ�ĐŽŵŵĞƌĐŝĂůĞ͕�Ɛŝ�ƉƵž�ǀŝƐŝƚĂƌĞ�ůĂ�WŝŶĂĐŽƚĞĐĂ��ŐŶĞůůŝ�͕
ĐŚĞ�ƐŽůŽ�ůŽ�ƐĐŽƌƐŽ�ĂŶŶŽ�ŚĂ�ƌĞƐƚĂƵƌĂƚŽ�WŝƐƚĂ�ϱϬϬ�͕�ĞǆͲƉŝƐƚĂ�Ěŝ�ƉƌŽǀĂ�ƉĞƌ�ůĞ�ŵĂĐĐŚŝŶĞ͕�ƚƌĂƐĨŽƌŵĂŶĚŽůĂ�ŝŶ�ƵŶŽ�ƐƉĂǌŝŽ
ĞƐƉŽƐŝƚŝǀŽ�Ă�ĐŝĞůŽ�ĂƉĞƌƚŽ�ŵŽůƚŽ�ƐƵŐŐĞƐƚŝǀŽ͕�ĐŽƐƚĞůůĂƚŽ�Ěŝ�ƐĐƵůƚƵƌĞ�Ğ�ŝŶƐƚĂůůĂǌŝŽŶŝ͕�Ğ�ĐŽŶ�ƵŶĂ�ǀŝƐƚĂ�ŵŽǌǌĂĨŝĂƚŽ�ƐƵůůĞ
ŵŽŶƚĂŐŶĞ�ŝŶŶĞǀĂƚĞ�;ƋƵĂŶĚŽ�ŶŽŶ�ƉŝŽǀĞ͊Ϳ͘�^Ğ�ŶŽŶ�ďĂƐƚĂƐƐĞ�ůĂ�ƉŝƐƚĂ�Ğ�ůĂ�ĐŽůůĞǌŝŽŶĞ�ƉĞƌŵĂŶĞŶƚĞ͕�ĚĂ�ŽŐŐŝ�ĂƉƌŽŶŽ�Ăů
ƉƵďďůŝĐŽ�ĂŶĐŚĞ�ĚƵĞ�ŵŽƐƚƌĞ�ƚĞŵƉŽƌĂŶĞĞ͘�hŶĂ�ğ�ĚĞĚŝĐĂƚĂ�ĂůůǲĂƌƚŝƐƚĂ�ƚĞĚĞƐĐŽ�dŚŽŵĂƐ��ĂǇƌůĞ�͕�Ğ�ĚĂůůǲĂůƚƌĂ�ƉĂƌƚĞ�ğ
ƉƌĞƐĞŶƚĂƚĂ�ůĂ�ƚĞƌǌĂ�ĞĚŝǌŝŽŶĞ�ĚĞů�ƉƌŽŐĞƚƚŽ��ĞǇŽŶĚ�ƚŚĞ��ŽůůĞĐƚŝŽŶ�͕�ĐŚĞ�ǀĞĚĞ�ůǲĂƌƚŝƐƚĂ�ƐĐŽǌǌĞƐĞ�>ƵĐǇ�DĐ<ĞŶǌŝĞ�ůĂǀŽƌĂƌĞ
ƐƵůůĞ�ƐĐƵůƚƵƌĞ�ŶĞŽĐůĂƐƐŝĐŚĞ�Ěŝ��ŶƚŽŶŝŽ��ĂŶŽǀĂ�ƉƌĞƐĞŶƚŝ�ŶĞůůĂ�ĐŽůůĞǌŝŽŶĞ�Ěŝ�'ŝŽǀĂŶŶŝ�Ğ�DĂƌĞůůĂ��ŐŶĞůůŝ͘��ĐĐŽĐŝ�ĂƌƌŝǀĂƚŝ�ĂĚ
�ƌƚŝƐƐŝŵĂ�ϮϬϮϯ�͕�ĂĐĐŽůƚŝ�ĚĂůůĂ�ĐŽůŽƌĂƚĂ�ŝŶƐƚĂůůĂǌŝŽŶĞ�ŐƌĂĨŝĐĂ�ĚĞůůŽ�ƐƚŽƌŝĐŽ�ƐƉŽŶƐŽƌ�<ͲtĂǇ�ല�ĐŚĞ�ŚĂ�ƌĞĐĞŶƚĞŵĞŶƚĞ�ĂŵƉůŝĂƚŽ
ŝů�ƐŽƐƚĞŐŶŽ�ĂůůĞ�ŬĞƌŵĞƐƐĞ�ĐƵůƚƵƌĂůŝ�ĂĨĨŝĂŶĐĂŶĚŽ�ĂŶĐŚĞ�ĨĞƐƚŝǀĂů�ĐŽŵĞ�dĞƌƌĂĨŽƌŵĂ�Ğ�,ǇƉĞƌŵĂƌĞŵŵĂ͘���ƚĞŵƉŽ�Ěŝ�ƉĞƌĚĞƌƐŝ
ŶĞů�ĨůƵƐƐŽ�Ěŝ�ǀŝƐŝƚĂƚŽƌŝ͕�ƚĂůŬ͕�ŝŵŵĂŐŝŶŝ͕�ŐĂůůĞƌŝƐƚŝ͕�ŝŶƐƚĂůůĂǌŝŽŶŝ͕�ĐƌŝƚŝĐŝ�Ğ�ĂƌƚŝƐƚŝ͕�ŝŶ�ƵŶĂ�ĨŝĞƌĂ�ĚŽǀĞ�ůĂ�ƐŽůŝĚŝƚă�ĚĞůůĞ�ŐĂůůĞƌŝĞ
ƐƚŽƌŝĐŚĞ�ŝƚĂůŝĂŶĞ�Ɛŝ�ŵŽƐƚƌĂ�ŝŶ�ƚƵƚƚĂ�ůĂ�ƐƵĂ�ŵĂŐŶŝĨŝĐĞŶǌĂ͘�^ŽůŽ�ƉĞƌ�ĨĂƌĞ�ƵŶ�ĞƐĞŵƉŝŽ͕�ƌŝƉĞŶƐŽ�Ăůůǲ�ĂŶŐŽůŽ�ĚĞůůĂ�DĂŝŶ
^ĞĐƚŝŽŶ�ŝŶ�ĐƵŝ�Ɛŝ�ĨƌŽŶƚĞŐŐŝĂŶŽ�ůĞ�ŐĂůůĞƌŝĞ�sŝƐƚĂŵĂƌĞ͕�WϰϮϬ�Ğ��ůĨŽŶƐŽ��ƌƚŝĂĐŽ͘�DĂ�ŚŽ�ŶŽƚĂƚŽ�ĂŶĐŚĞ�ŝů�ƉƌŽŐĞƚƚŽ�Ěŝ�ĂƌĐŚŝǀŝŽ
Ěŝ�ZĂŵĂŬ�&ĂǌĞů�;sŝĂƐĂƚĞƌŶĂ�ŶĞůůĂ�ƐĞǌŝŽŶĞ�DŽŶŽůŽŐƵĞ�Ϳ͕�ůĂ�ǀĂƐĐĂ�Ěŝ�ZŽŵŝŶĂ�ĚĞ�EŽǀĞůůŝƐ�;�ůďĞƌƚĂ�WĂŶĞͿ͕�ůĞ�ƐĐƵůƚƵƌĞ�Ěŝ
�ƵŐƵƐƚĂƐ�^ĞƌĂƉŝŶĂƐ�;�ƉĂůĂǌǌŽŐĂůůĞƌǇͿ͘��ůůŽ�ƐƚĞƐƐŽ�ƚĞŵƉŽ�Đǲğ�ƐƉĂǌŝŽ�ƉĞƌ�ŐĂůůĞƌŝĞ�ŐŝŽǀĂŶŝ͕�ƚƌĂ�ůĞ�ƋƵĂůŝ�Ɛŝ�ŶŽƚĂŶŽ�ŝ�ůĂǀŽƌŝ�Ěŝ
DŝĐŚĂĞů�>ŽŵďĂƌĚŽ�ĚĂ��ĂƌďĂƚŝ͕�ůĞ�ƐĐƵůƚƵƌĞ�ůƵĐŝĚĞ�Ěŝ�'ŝƵůŝĂ�WŽƉƉŝ�ĚĂ�&ƵŽĐŚĞƌĞůůŽ�;ĐŚĞ�ŶĂƐĐĞ�ŝŶ�ƵŶĂ�ĨŽŶĚĞƌŝĂͿ�Ğ�ůŽ�ƐĐŽƚĐŚ
ĐŚĞ�ĚŝǀĞŶƚĂ�ƋƵĂůĐŽƐǲĂůƚƌŽ�ƚƌĂ�ůĞ�ŵĂŶŝ�Ěŝ��ĂůĞ�>ĂǁƌĞŶĐĞ�;ZĞƐĞƌǀŽŝƌͿ͘�>Ă�ŶŽǀŝƚă�ĚĞůůǲĂŶŶŽ�ğ�EĞǁ��ŶƚƌŝĞƐ��Ăƌ�ĨŽƌ�/ĚĞŶƚŝƚǇ�͕�Ă
ĐƵƌĂ�ĚĞůůŽ�ƐƉĂǌŝŽ�ƚŽƌŝŶĞƐĞ�ŝŶĚŝƉĞŶĚĞŶƚĞ��ƌŝƉƚĂ�ϳϰϳ͕�ĚŽǀĞ�ƐŽŶŽ�ƌŝƵŶŝƚĞ�ĂůĐƵŶĞ�ŽƉĞƌĞ�ĚĂůůĞ�ŐĂůůĞƌŝĞ�ĐŚĞ�ĂƌƌŝǀĂŶŽ�ĂůůǲKǀĂů
ƉĞƌ�ůĂ�ƉƌŝŵĂ�ǀŽůƚĂ͕�ŝŶ�ƵŶ�ĐŽŶƚĞƐƚŽ�Ɖŝƶ�ŝŶĨŽƌŵĂůĞ͘� WĞƌ�ĐŽŶĐůƵĚĞƌĞ�ŝů�ŐŝƌŽ�ǀĞůŽĐŝƐƐŝŵŽ͕�ƌŝĞŵƉŝŽŶŽ�Ěŝ�ƐŽĚĚŝƐĨĂǌŝŽŶĞ�ůĞ
ƐĞǌŝŽŶŝ�ĐƵƌĂƚĞ͗�WƌĞƐĞŶƚ�&ƵƚƵƌĞ�ğ�ĚĞĚŝĐĂƚĂ�Ă�ŐŝŽǀĂŶŝ�ƉƌŽŵĞƐƐĞ͕�ŵĞŶƚƌĞ��ĂĐŬ�ƚŽ�ƚŚĞ�&ƵƚƵƌĞ�ĂĚ�ĂƵƚŽƌŝ�ƐƚŽƌŝĐŝ�ĚŝŵĞŶƚŝĐĂƚŝ
ĐŚĞ�ŵĞƌŝƚĂŶŽ�ƵŶ�ƌŝƉĞŶƐĂŵĞŶƚŽ͕�ŝŶĨŝŶĞ�ůĞ�ŽƉĞƌĞ�ƐƵ�ĐĂƌƚĂ�ŝŶ��ŝƐĞŐŶŝ�͘��ŽŶǀŝŶĐĞ�ƐŽƉƌĂƚƚƵƚƚŽ�ŝů�ƌŝƚŽƌŶŽ�Ăů�ĨƵƚƵƌŽ�ĚĞůůĞ
ƐĐƵůƚƵƌĞ�ĨĞŵŵŝŶŝƐƚĞ͕�ŝƌŽŶŝĐŚĞ�Ğ�ŐƌŽƚƚĞƐĐŚĞ͕�Ěŝ��ůĞŵĞŶ�WĂƌƌŽĐĐŚĞƚƚŝ�;�ŚĞƌƚ>ƺĚĚĞͿ͘�dƌĂ�ŝ�ŐŝŽǀĂŶŝ�ƌŝĐŽŶŽƐĐŽ�ůĞ�ƐĐƵůƚƵƌĞ�ŝŶ
ĐĞŵĞŶƚŽ�Ěŝ�^ĂƌĂ��ŶƌŝĐŽ�;sŝƐƚĂŵĂƌĞͿ͕�ĂƚƚƵĂůŵĞŶƚĞ�ŝŶ�ŵŽƐƚƌĂ�ĂŶĐŚĞ�ĂůůĞ�K'Z͕�Ğ�ŵŝ�ƉĞƌĚŽ�ŶĞŝ�ŵŝĐƌŽŵŽŶĚŝ�ƌŝĐŽƐƚƌƵŝƚŝ�ĚĂ
�ƵƌƚŝƐ�d͘�^ĂŶƚŝĂŐŽ�;Eŝƌ��ůƚŵĂŶͿ͘�/ŶĨŝŶĞ�ĐŽŶƐŝŐůŝŽ�Ěŝ�ƐďŝƌĐŝĂƌĞ�ƚƌĂ�Őůŝ�ŝƌŽŶŝĐŝ�ĚŝĂƌŝ�ŝůůƵƐƚƌĂƚŝ�ĚĞů�ŐƌĂŶ�ƚŽƵƌ�ŝƚĂůŝĂŶŽ�Ěŝ�,ƵĂŶŐ
,ĂŝͲ,ƐŝŶ�;��W^h>�Ϳ�Ğ�ƌŝĨůĞƚƚĞƌĞ�ƐƵů�ƉƌŽŐĞƚƚŽ�ĚĞů�ĐŽůůĞƚƚŝǀŽ�ĐŽŶŐŽůĞƐĞ���dW��;<ŽǁͿ͕�ŝŶĐĂƌŶĂƚŽ�ĚĂ�ĚŝƐĞŐŶŝ�Ěŝ�ĚŝǀĞƌƐĞ�ŵĂŶŝ͘
hŶĂ�ƉĂƵƐĂ�ŝŶ�ĐŽůůŝŶĂ�^ĞďďĞŶĞ�ƐŝĂŶŽ�ŝŶ�ƋƵĞƐƚŝ�ŐŝŽƌŶŝ�ŶĂƐĐŽƐƚĞ�ĚĂůůĞ�ŶƵďŝ͕�ƌŝĐŽƌĚŝĂŵŽ�ĐŚĞ�dŽƌŝŶŽ�ŚĂ�ŝů�ŐƌĂŶĚĞ�ƉƌĞŐŝŽ�Ěŝ
ĞƐƐĞƌĞ�ĐŝƌĐŽŶĚĂƚĂ�ĚĂ�ĐŽůůŝŶĞ�Ğ�ŵŽŶƚĂŐŶĞ͕�ĐŽƌŶŝĐĞ�ŝŶǀŝĚŝĂďŝůĞ�Ğ�ŵĞƚĂ�Ěŝ�ƐĐĂŵƉĂŐŶĂƚĞ�ĐŚĞ�ĨŝŶŝƐĐŽŶŽ�ŝŶ�ƵŶ�ƉƌĂŶǌŽ�ŝŶ
ƚƌĂƚƚŽƌŝĂ͘�^ĞŐŶĂůŽ�ƋƵŝ�ĐŚĞ�WĂǀĂƌŽůŽ�͕�ƉĂĞƐĞ�ƉŽĐŽ�ŽůƚƌĞ�ůĂ��ĂƐŝůŝĐĂ�Ěŝ�^ƵƉĞƌŐĂ͕�ŽƐƉŝƚĂ�ůŽ�^ƚƵĚŝŽ�DƵƐĞŽ�&ĞůŝĐĞ��ĂƐŽƌĂƚŝ�͕�ƵŶ
ƉŝĐĐŽůŽ�Ğ�ĐƵƌĂƚŽ�ƐƉĂǌŝŽ�ĞƐƉŽƐŝƚŝǀŽ�ĚŽǀĞ�ŝŶ�ƋƵĞƐƚŝ�ŐŝŽƌŶŝ�ğ�ǀŝƐŝƚĂďŝůĞ��ƐƚĞƚŝĐĂ�ĚĞŝ�ǀŝƐŝŽŶĂƌŝ�͕�ĐŽůůĞƚƚŝǀĂ�ĐŽƐƚƌƵŝƚĂ�ŐƌĂǌŝĞ�ĂůůĂ
ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�ůĂ��ŽůůĞǌŝŽŶĞ�'ŝƵƐĞƉƉĞ�/ĂŶŶĂĐĐŽŶĞ�Ğ�ůĂ�'ĂůůĞƌŝĂ��ŝĂĐĐŝĂ�>Ğǀŝ͘�hůƚŝŵŝ�ƐƵŐŐĞƐƚŝŽŶĞ͕�ƵƐĐĞŶĚŽ�ĚĂůůǲĂůƚƌŽ
ůĂƚŽ�ĚĞůůĂ�Đŝƚƚă�Ɛŝ�ĂƌƌŝǀĂ�Ă�ZŝǀŽůŝ�͕�ƌŝƉŝĚŽ�ƉĂĞƐŝŶŽ�ĚŽǀĞ�ƚƌŽǀĂ�ƐĞĚĞ�ŝů�ůǲŽŵŽŶŝŵŽ��ĂƐƚĞůůŽ�͕�ƵŶŽ�ĚĞŝ�ŵƵƐĞŝ�ĚǲĂƌƚĞ
ĐŽŶƚĞŵƉŽƌĂŶĞĂ�Ɖŝƶ�ŝŵƉŽƌƚĂŶƚŝ�Ěǲ/ƚĂůŝĂ͘� YƵĞƐƚǲĂŶŶŽ�Ɛŝ�ĐĞůĞďƌĂ�DŝĐŚĞůĂŶŐĞůŽ�WŝƐƚŽůĞƚƚŽ�ĐŽŶ�ůĂ�ŵŽƐƚƌĂ�ŝŶƚŝƚŽůĂƚĂ
ƐŝŐŶŝĨŝĐĂƚŝǀĂŵĞŶƚĞ�DŽůƚŝ�Ěŝ�ƵŶŽ�͘�^ĂůŝƚŽ�ƌĞĐĞŶƚĞŵĞŶƚĞ�ĂŐůŝ�ŽŶŽƌŝ�ĚĞůůĂ�ĐƌŽŶĂĐĂ�ƉĞƌ�ůĞ�ǀŝĐĞŶĚĞ�ĚĞů�ƌŽŐŽ�ĚĞůůĂ�ƐƵĂ�sĞŶĞƌĞ
ĚĞŐůŝ�ƐƚƌĂĐĐŝ�Ă�EĂƉŽůŝ�͕�WŝƐƚŽůĞƚƚŽ�ğ�ƚƌĂ�Őůŝ�ĂƌƚŝƐƚŝ�ĐŚĞ�ŚĂŶŶŽ�ƌŝĚĞĨŝŶŝƚŽ�ŝů�ĐŽŶĐĞƚƚŽ�Ěŝ�ĂƌƚĞ͕�ĐŽŶ�ŝ�ƋƵĂĚƌŝ�ƐƉĞĐĐŚŝĂŶƚŝ͕�ůĞ
ƉĞƌĨŽƌŵĂŶĐĞ͕�ůǲĂĚĞƐŝŽŶĞ�Ăůůǲ�ƌƚĞ�WŽǀĞƌĂ�Ğ�ƚƵƚƚŽ�ƋƵĞůůŽ�ĐŚĞ�ğ�ǀĞŶƵƚŽ�ĚŽƉŽ�ŶĞůůĂ�ƐƵĂ�ůƵŶŐĂ�ĐĂƌƌŝĞƌĂ͘��ĐĐĂŶƚŽ�Ă�WŝƐƚŽůĞƚƚŽ
ƉƌŽƐĞŐƵĞ�ůĞ�ƉĞƌƐŽŶĂůĞ�Ěŝ�ZĞŶĂƚŽ�>ĞŽƚƚĂ��ŽŶĐĞƌƚŝŶŽ�ƉĞƌ�ŝů�ŵĂƌĞ�͕�ĐŚĞ�ƉƌĞǀĞĚĞ�ƵŶ�ĐŽŶĐĞƌƚŽ�ůĂ�ƐĞƌĂ�ĚĞů�ϰ�ŶŽǀĞŵďƌĞ͘�sƵŽŝ
ƌŝĐĞǀĞƌĞ�ƚƵƚƚŽ�ŝů�ŵĞŐůŝŽ�Ěŝ�sŽŐƵĞ�/ƚĂůŝĂ�ŶĞůůĂ�ƚƵĂ�ĐĂƐĞůůĂ�Ěŝ�ƉŽƐƚĂ�ŽŐŶŝ�ŐŝŽƌŶŽ͍
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��
./6%-"2%Ý����

0ARATISSIMA
����ÝÂÝTUTTA
UNAÝQUESTIONE
DIÝCONTATTO
VISIVO
&)%2%Ý%Ý-!.)&%34!:)/.)
DIÝ%MMAÝ$ROCCO

!RRIVATAÝALLAÝSUAÝ8)8ÝEDIZIONEÝEÝPERÝLmULTIMOÝANNO
OSPITEÝDEGLIÝSPAZIÝDELÝ#OMPLESSOÝDELLA
#AVALLERIZZA�Ý0ATRIMONIOÝ5.%3#/ÝNELÝCUOREÝDELLA
CITTºÝDIÝ4ORINO�Ý0ARATISSIMAÝQUESTmANNOÝPARLAÝDI

�

)NSERISCIÝMOSTRAÝOÝEVENTO �)NSERISCIÝCOMUNICATOÝSTAMPA �0UBBLICITºÝ
�� � � 4 �  � 9 � "

2EGISTRATI !CCEDI
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"EYONDÝÝ"REATHINGÝ2OMMÝ0H�Ý6INCENZOÝ0ARLATI�

%NTRAREÝNELÝ#OMPLESSOÝDELLAÝ#AVALLERIZZAÝDURANTE

0ARATISSIMAÝDAÝSEMPREÝLmIMPRESSIONEÝDIÝIMMERGERSIÝINÝUN

MONDOÝAÝSÃ�Ý'LIÝOLTREÝ������ÝMQ�ÝDIÝAREEÝESPOSITIVE

SUDDIVISIÝSUÝTREÝPIANIÝSIÝRIEMPIONOÝDIÝARTISTI�ÝVISITATORIÝE

CURIOSIÝCHEÝSIÝMUOVONOÝTRAÝLEÝPICCOLEÝSALEÝEÝGLIÝSTRETTI

CORRIDOIÝDIÝQUESTOÝSPECIALEÝEDIFICOÝMISCHIANDOSIÝE

CREANDOÝUNÝCLIMAÝDIÝGRANDEÝSTIMOLOÝPERÝCHIUNQUEÝNEÝENTRI

AÝFARÝPARTEÝANCHEÝSOLOÝPERÝQUALCHEÝORA�

%CCOÝCHEÝILÝPUBBLICOÝNONÝÂÝSOLOÝSPETTATORE�ÝANZI�ÝÂÝPARTE

ATTIVAÝEÝFONDAMENTALEÝINÝQUESTAÝMANIFESTAZIONEÝFIERISTICA

SUIÝGENERIS�Ý)LÝTEMAÝDIÝQUESTmANNOÝINFATTIÝÂÝ%YEÝ#ONTACTÝq

-ATCHÝWITHÝ!RTÝEÝINVITAÝPROPRIOÝILÝPUBBLICOÝAÝTRADURREÝQUEL

CONTATTOÝVISIVOÝCHEÝSIÝCREAÝTRAÝDUEÝPERSONE�ÝALÝCONTATTOÝTRA

PERSONAÝEÝOPERAÝDmARTE�

)DEMÝ3TUDIOÝqÝ0H�Ý6INCENZOÝ0ARLATI

%ÝQUALEÝMIGLIOREÝSITUAZIONEÝPERÝCREAREÝQUESTOÝDIALOGOÝCON

ILÝVISITATORE�Ý,mARTEÝINÝMOSTRA�ÝINFATTI�ÝNONÝUSAÝILÝLINGUAGGIO

VERBALEÝPERÝESPRIMERSIÝMAÝSIÝRITROVAÝINÝUNAÝSITUAZIONEÝDI

COSTANTEÝMUTABILITºÝASSUMENDOÝSIGNIFICATIÝDIVERSIÝINÝBASE

ALLmINTERPRETAZIONEÝDELLOÝSGUARDOÝDIÝCHEÝNEÝENTRAÝIN

CONTATTOÝVISIVO�

)LÝVISITATOREÝSIÝPUÌÝTROVAREÝINÝUNÝPRIMOÝMOMENTOÝSPAESATO�

GLIÝPUÌÝSEMBRAREÝDIÝMUOVERSIÝTRAÝTANTISSIMEÝOPEREÝDIÝCUI

NONÝHAÝUNAÝCHIAVEÝDIÝLETTURA�ÝMAÝLAÝVOLONTºÝDIÝ0ARATISSIMA

����ÝCREDOÝSIAÝPROPRIOÝQUESTA�ÝPERMETTERCIÝDIÝCAPIREÝCHE

LAÝCHIAVEÝDIÝLETTURAÝÂÝNELÝNOSTROÝSGUARDO�Ý'LIÝSGUARDIÝINFATTI

POSSONOÝASSUMEREÝUNAÝQUANTITºÝINFINITAÝDIÝSIGNIFICATI�

ESSEREÝFUGACI�ÝNASCONDEREÝINTENZIONIÝEÝDESIDERIÝMAÝANCHE

PERPLESSITº�
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5NPREDICTABLEÝ0(Ý6INCENZOÝ0ARLATI

&INAMENTEÝLmARTEÝSIÝSVINCOLAÝCOSÆÝDAÝQUELLAÝNECESSITº

IMPELLENTEÝDIÝCREAREÝUNÝDIALOGO�ÝDIÝDOVERÝRACCONTAREÝPER

FORZAÝQUALCOSA�Ý!Ý0ARATISSIMAÝLmARTEÝVISIVAÝSIÝSVINCOLAÝDA

TUTTOÝCIÌÝEÝCOSTRUISCEÝUNÝRAPPORTOÝSILENZIOSOÝEDÝINTIMO

CONÝLOÝSGUARDOÝDELLOÝSPETTATORE�ÝUNAÝRELAZIONEÝSEGRETAÝMA

COMPLICE�

#HIÝSONOÝIÝPROTAGONISTIÝDIÝQUESTIÝCINQUEÝGIORNIÝDIÝFIERA�Ý0IÓ

DIÝ���ÝARTISTIÝSUDDIVISIÝINÝ��ÝMOSTREÝCURATEÝPERÝUNÝTOTALEÝDI

��ÝCURATORIÝ�DIÝCUIÝ�ÝDELÝCORSOÝ.)#%ÝqÝ.EWÝ)NDIPENDENT

#URATORIALÝ%XPERIENCE	�ÝPIÓÝUNAÝSEZIONEÝINEDITAÝALÝ�>

PIANOÝDELLAÝ#AVALLERIZZAÝSENZAÝCURATELA�

3HAREÝ&ESTIVALÝqÝ0H�Ý6INCENZOÝ0ARLATI

���ÝARTISTIÝEMERGENTIÝ����

�����
3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 320 253



5NÝPERCORSOÝCHEÝSIÝAPREÝCONÝTREÝ-AINÝ0ROJECTSÝCHE

QUESTmANNOÝSONOÝTREÝGRANDIÝINSTALLAZIONIÝCHEÝPOPOLANOÝGLI

SPAZIÝPIÓÝSUGGESTIVIÝDELÝ#OMPLESSO�Ý,AÝPRIMAÝÂ

LmINSTALLAZIONEÝVIDEOÝ3TICKYÝ%YESÝDIÝ!RTHURÝ$UFF�ÝVISIBILE

DALLAÝFACCIATAÝESTERNAÝDELLAÝ#AVALLERIZZAÝDAÝ6IAÝ&RATELLI

6ASCO�Ý3IÝRIFERISCEÝINFATTIÝADÝnUNOÝSTATOÝPUBBLICOoÝESPOSTO�

INÝCUIÝLmARTEÝSIÝTRASFORMAÝINÝUNAÝPRATICAÝSOCIALEÝEÝCULTURALE

DOVEÝILÝCONTESTOÝINÝCUIÝLmOPERAÝSIÝSVILUPPAÝPRENDEÝPIÓ

IMPORTANZAÝDELLmARTISTAÝSTESSO�

!DDENTRANDOCIÝNELÝGALOPPATOIOÝDELÝ#OMPLESSOÝTROVIAMO

LmINSTALLAZIONEÝ!)2ÝDIÝ)$%-Ý3TUDIOÝ�2UGGEROÝ"ARAGLIU�

3AMUELEÝ0IGLIAPOCHIÝEÝ!NGELOÝ3PATOLA	�ÝAÝCURAÝDI

&ABIOÝ6ITOÝ,ACERTOSAÝEÝ&RANCESCAÝ#ANFORA�Ý5N

PROGETTOÝREALIZZATOÝINÝCOLLABORAZIONEÝCONÝ#ASTELLOÝDI

2IVARAÝqÝ-USEOÝDIÝ!RTEÝ#ONTEMPORANEAÝEÝLAÝGALLERIA

$AVIDEÝ0ALUDETTOÝ!RTEÝ#ONTEMPORANEA�

,IQUIDAÝ7INTERÝ%DITIONÝqÝ0�6INCENZOÝ0ARLATI

#HIUDEÝQUESTAÝSERIEÝLmINSTALLAZIONEÝNELLAÝ-ANICAÝDEL

-OSCAÝDIÝ"EYONDÝ�!LBERTOÝ'ENTILIN�Ý'IULIAÝ,AZZARETTO

EÝ$AVIDEÝ"RIGANTIÝqÝCONÝILÝSUPPORTOÝDIÝ0AOLA

-ENEGHINI	ÝDALÝTITOLOÝ"REATHINGÝ2OOM�Ý5NmOPERAÝSITE

SPECIFICÝCHEÝUNISCEÝREALEÝEÝVIRTUALEÝINÝUNÝINVITOÝA

SINCRONIZZAREÝILÝPROPRIOÝRESPIROÝCONÝLmAMBIENTEÝCIRCOSTANTE

PERÝPROVAREÝAÝRICONNETTERSIÝCONÝESSO�
SCARICAÝPDFÝEXIBARTÝSPAGNA
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4ANTEÝANCHEÝLEÝMOSTREÝCURATE�ÝTRAÝCUIÝSPICCAÝ,IQUIDA

0HOTOFESTIVALÝqÝ7INTERÝ%DITIONÝAÝCURAÝDIÝ,AURAÝ4OTA�

,mAMBIENTAZIONEÝÂÝDELÝTUTTOÝNUOVA�ÝOVVEROÝLOÝn3PAZIO

!RCATEo�ÝCHIUSOÝDALÝ����ÝEÝACCESSIBILEÝDALLAÝTORRETTAÝCON

SCALAÝAÝCHIOCCIOLA�Ý5NmINTERESSANTEÝSEZIONEÝDEDICATAÝALLA

FOTOGRAFIAÝCONTEMPORANEAÝCHEÝPROVAÝAÝRESTITUIREÝLOÝSTATO

DELLAÝRICERCAÝATTUALEÝATTRAVERSOÝIÝLAVORIÝDIÝGIOVANIÝTALENTI

EMERGENTI�

,IQUIDAÝ7INTERÝ%DITIONÝqÝ0�6INCENZOÝ0ARLATI

#ATALOGOÝFINALISTIÝDIÝEXIBARTÝPRIZE
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'LIÝ3PECIALÝ0ROJECTÝHANNOÝQUESTmANNOÝINÝCOMUNEÝUNA

GRANDEÝATTENZIONEÝPERÝTECNOLOGIAÝEÝSOSTENIBILITº�Ý!BBIAMO

TROVATOÝPARTICOLARMENTEÝINTERESSANTEÝLAÝRICERCAÝPRESENTATA

DALÝGRUPPOÝMULTIDISCIPLINAREÝ)0%2COLLETTIVOÝCHEÝINDAGAÝLA

RELAZIONEÝTRAÝILÝTERRITORIOÝEÝLEÝSUEÝCOMUNITºÝCON

LmINSTALLAZIONEÝ!TTERRAGGIO�ÝCHEÝ�HAÝLmOBIETTIVOÝDIÝPORTAREÝlA

TERRAmÝLAÝ,UNAÝCONÝMATERIALEÝDIÝSCARTOÝRICICLATO�ÝDANDOÝA

TUTTIÝLAÝPOSSIBILITAҒÝDIÝESPLORARLAÝEÝDIÝGUARDAREÝILÝNOSTRO
STESSOÝPIANETAÝDAÝUNAÝPROSPETTIVAÝDIVERSA��,mINSTALLAZIONE

DIVENTAÝCOSÆÝUNOÝSPAZIOÝPERÝSOCIALIZZAREÝEÝINTERAGIREÝCON

LOÝSCOPOÝDIÝCREAREÝRELAZIONIÝNONÝSOLOÝCONÝLmOPERAÝMAÝTRAÝGLI

STESSIÝVISITATORI�

-IRKOÝ3PERLONGAÝqÝ,EGAMI

#OMEÝNEGLIÝANNIÝPRECEDENTIÝLAÝFIERAÝSIÝARRICHISCEÝDIÝPANEL�

INCONTRI�ÝTALKÝEÝ,)6%�ÝINÝPARTICOLAREÝLAÝPERFORMANCEÝDI

$ANIELEÝ-AHENDRAÝ2IGGIARDIÝ"AGNOÝDIÝ'ONG

ALLmINTERNOÝDELLmINSTALLAZIONEÝDIÝ"%9/.$�ÝDUEÝ3OUND6IEWS

RISPETTIVAMENTEÝDIÝ"AABÝEÝ/TTODIXÝEÝUNÝTALKÝCONÝ&ARM

#ULTURALÝ0ARKÝPERÝILÝCICLOÝn!RTEÝ#ONTEMPORANEAÝPER

2IGENERAZIONEÝ5RBANAo�

5NÝFITTOÝPROGRAMMAÝDURANTEÝLAÝ4ORINOÝ!RTÝ7EEKÝCHE

TROVATEÝQUI�

EXIBARTÝPODCAST

MOSTREÝEDÝEVENTI

CERCAÝPERÝCITTº

CERCAÝPERÝSEDE

CERCAÝPERÝARTISTA

ÝINÝCORSOÝEÝFUTURI

ÝINÝCORSO�ÝFUTURIÝEÝPASSATI

�����
3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 323 256



$GYHUWLVHPHQW

$// (17(57$,10(17�Ù $57�	�7+($75(�Ù )22'�	�'5,1.6 $'9(1785(6 %86,1(66 7+,6�:((.(1' :25.6+236 025(�Ù

$GYHUWLVHPHQW

$ERXW�WKH�HYHQW

/LYH�SDLQWLQJ��SDUOLDPRQH�

'DWH�	�7LPH
1 6XQ�1RY���������DW�������SP�WR������

SP
�*07�������

/RFDWLRQ
X &DYDOOHUL]]D�7RULQR��9LD�9HUGL����7RULQR�

,WDO\

9LHZ�RQ�0DS

� � � �

6SUHDG�WKH�ZRUG

È

$GYHUWLVHPHQW

)LQG�7LFNHWV
/LYH�SDLQWLQJ��SDUOLDPRQH
! ,
P�,QWHUHVWHG � \�6KDUH

$GG�WR�&DOHQGDU

KWWSV���DOOHYHQWV�LQ�WRULQR������������������

LQ || &UHDWH�(YHQW&UHDWH�(YHQW � 6LJQ�LQ6LJQ�LQ �7RULQR Ù 6HDUFK�$OO�(YHQWV

�����
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3DLQWLQJ� |

6KDUH�:LWK�<RXU�)ULHQGV

� � � �

9LHQL�D�FRQRVFHUH�JOL�DUWLVWL�SURWDJRQLVWL�GHL�/LYH�3DLQWLQJ�E\�&RPSDJQLD�GHL�&DUDLEL�H�L�ORUR�ODYRUL

$ERXW�WKLV�(YHQW

,Q�RFFDVLRQH�GHOO¶XOWLPD�JLRUQDWD�GL�3DUDWLVVLPD�(\H�&RQWDFW��OR�6SD]LR�$UHQD�GHOOD�&DYDOOHUL]]D

RVSLWD�JOL�DUWLVWL�SURWDJRQLVWL�GHL�/LYH�3DLQWLQJ�SRZHUHG�E\�&RPSDJQLD�GHL�&DUDLEL��0DLQ

SDUWQHU�GHOO¶HGL]LRQH�0DULDQQD�&DVDOH��UHIHUHQWH�GHOOD�'LUH]LRQH�$UWLVWLFD�GL�3DUDWLVVLPD��GLDORJKHUj�FRQ

OH�DUWLVWH�1LFH�DQG�7KH�)R[�H�9DOHQWLQD�%RQJLRYDQQL��H�FRQ�JOL�DUWLVWL�)DELR�3HWDQL�H�0D[

3HWURQH��SHU�LQGDJDUH�OH�UHFLSURFKH�LQWHUSUHWD]LRQL�GHL�WHPL�DIIURQWDWL�QHL�OLYH�SDLQWLQJ��LQ�XQ�FRQIURQWR

LQFURFLDWR�GL�SUDWLFKH�DUWLVWLFKH�HG�HVSHULHQ]H�SUHJUHVVH�&XOWXUD��*HQGHU�H�6RFLDO�(TXDOLW\��$PELHQWH�H

3HUVRQH�VRQR�L�WHPL�GL�GLVFXVVLRQH�GHO�WDON��FRLQFLGHQWL�FRQ�JOL�RELHWWLYL�D]LHQGDOL�GL�&RPSDJQLD�GHL

&DUDLEL�

3RZHUHG�E\�&RPSDJQLD�GHL�&DUDLEL

,QJUHVVR�OLEHUR�FRQ�7LFNHW�3DUDWLVVLPD�(\H�&RQWDFW

$OVR�FKHFN�RXW�RWKHU�$UWV�(YHQWV�LQ�7RULQR��)LQH�$UWV�(YHQWV�LQ�7RULQR�

7LFNHWV
7LFNHWV�IRU�/LYH�SDLQWLQJ��SDUOLDPRQH�FDQ�EH�ERRNHG�KHUH�

ŀ *HW�7LFNHWV

7LFNHW�,QIRUPDWLRQ 7LFNHW�3ULFH

/LYH�3DLQWLQJ )UHH

6HDUFK�%\�5HODWHG�7RSLFV�,Q�7RULQR

(9(17�3+2726

+RVWHG�%\

� �

3DUDWLVVLPD�7RULQR

| )ROORZ � &RQWDFW

$UH�\RX�WKH�KRVW"

&ODLP�WKLV�(YHQW � 3URPRWH�WKLV�(YHQW

1HDUE\�+RWHOV

'LVFRYHU�0RUH�(YHQWV

$UW�(YHQWV�,Q�7RULQR

)LQH�$UWV�(YHQWV�,Q�7RULQR

$GYHUWLVHPHQW

(YHQW�0DUNHWLQJ
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$GYHUWLVHPHQW

$// (17(57$,10(17�Ù $57�	�7+($75(�Ù )22'�	�'5,1.6 $'9(1785(6 %86,1(66 7+,6�:((.(1' :25.6+236 025(�Ù

$GYHUWLVHPHQW

$ERXW�WKH�HYHQW

'DWH�	�7LPH
1 6DW�1RY���������DW�������SP�WR������

SP
�*07�������

/RFDWLRQ
X &DYDOOHUL]]D�7RULQR��9LD�9HUGL����7RULQR�

,WDO\

9LHZ�RQ�0DS

� � � �

6SUHDG�WKH�ZRUG

È

$GYHUWLVHPHQW

)LQG�7LFNHWV
6SD]LR�DOOH�$UWL���6RXQGYLHZV��$UFD
! ,
P�,QWHUHVWHG � \�6KDUH

$GG�WR�&DOHQGDU

KWWSV���DOOHYHQWV�LQ�WRULQR������������������

LQ || &UHDWH�(YHQW&UHDWH�(YHQW � 6LJQ�LQ6LJQ�LQ �7RULQR Ù 6HDUFK�$OO�(YHQWV
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6SD]LR�DOOH�$UWL���6RXQGYLHZV��$UFD�

,Q�RFFDVLRQH�GL�3DUDWLVVLPD�(\H�&RQWDFW��QHOO
DPELWR�GL�6SD]LR�DOOH�$UWL��2WWR�'L[�SUHVHQWD�RQ�VWDJH

DOFXQH�YLGHRLQVWDOOD]LRQL�GD�$UFD�'1$

$ERXW�WKLV�(YHQW

$5&$��QHO�VRJJHWWR�PHWDIRULFR�LGHDWR�GDOO
DUWLVWD��KD�OD�IRUPD�GL�XQD�WDUWDUXJD�&KHORQLD�0\GDV��DQLPDOH

FHQWHQDULR�FRQ�XQD�FDVD�HUUDQWH�VXOOH�VSDOOH��FRQ�DO�FHQWUR�XQD�PHJDORSROL�LPPHQVD�UDFFKLXVD�LQ�XQD

VIHUD���LQWHUDPHQWH�H�RYYLDPHQWH�DXWRVRVWHQLELOH�FRQ�OD�SLDQWD�VYLOXSSDWD�QHOOD�VXSHUILFLH�LQWHUQD�GHOOH

VXH�SDUHWL�H�FRQ�XQ�VROH�DUWLILFLDOH�DO�FHQWUR�

5HJLVWUD]LRQL�GL�OHWWXUH�H�ULIOHVVLRQL�VXJOL�DWWXDOLVVLPL�WHPL�GHOOR�VSHWWDFROR��VDOYDJXDUGLD�GHOOD�YLWD�H�GHL

OXRJKL��FDWDORJD]LRQH��EDFNXS�GHO�VDSHUH�XPDQR��VRSUDYYLYHQ]D�GD�FDWDVWURIL�DPELHQWDOL��ULFHUFD

VSD]LDOH��PLVVLRQL�VX�/XQD�H�0DUWH��UHVLOLHQ]D�H�DGDWWDELOLWj�GHOOD�VSHFLH�

$�7RULQR�O
DUWLVWD�SUHVHQWD�SHU�OD�SULPD�YROWD�RQ�VWDJH�DQFKH�DOFXQH�YLGHRLQVWDOOD]LRQL�DOO
XOWLPD�VHULH�GL

RSHUH�$UFD�'1$�

�K�!,QJUHVVR�OLEHUR�FRQ�WLFNHW�3DUDWLVVLPD�(\H�&RQWDFW���K�!�K�!$FFHVVR�DOOD�VDOD�GDOOH�RUH������

��K�!

�K�!3RZHUHG�E\�&RPSDJQLD�GHL�&DUDLEL��K�!�K�!6SD]LR�DOOH�$UWL�q�XQ�SURJHWWR�SURPRVVR�GD

)RQGD]LRQH�&RPSDJQLD�GL�6DQ�3DROR��K�!�

KWWSV���FGQ�D]�DOOHYHQWV�LQ�HYHQWV��EDQQHUV�HG�DGE����������HH�D��H���I���D�FF���ULPJ�Z����K����

JPLU�MSJ

$/(66$1'52�=$11,(5

$UWLVWD�FRQFHWWXDOH��ODYRUD�FRQ�PXVLFD�H�DUWL�YLVLYH��WUD�ILVLFD��DPELHQWH�H�ELJ�GDWD�FRQ�RSHUH�H�FRQFHUWL

GDO�WDJOLR�PXOWLPHGLDOH�H�GLYXOJDWLYR�

&RQ�O¶DOLDV�PXVLFDOH�2WWRGL[�KD�SXEEOLFDWR���FRQFHSW�DOEXP��XQD�UDFFROWD�H�XQD�ELRJUDILD�HG�q

FRQVLGHUDWR�XQ�SURJHWWR�³FXOW´�GHOOD�PXVLFD�ZDYH�HOHWWURQLFD�LWDOLDQD�FKH�RJJL�LQYDGH�VSD]L�FXOWXUDOL�FRQ

FRQFHUWL�PXOWLPHGLDOL�GDO�WDJOLR�GLYXOJDWLYR�

*UD]LH�DOO
DOEXP�H�DO�FRQFHSW�$5&$��=DQQLHU�q�VWDWR�VFHOWR�GDO�'95,�9HQH]LD�FRPH�DUWLVWD�LQ�UHVLGHQ]D

������FRQ�XQD�PRVWUD�GLIIXVD�IDWWD�GL�FRQFHUWL��LQVWDOOD]LRQL�VRQRUH�H�RSHUH�VXL�WHPL�KDELWDW��EDFNXS�

HVWLQ]LRQH�

$OVR�FKHFN�RXW�RWKHU�$UWV�(YHQWV�LQ�7RULQR�

7LFNHWV
7LFNHWV�IRU�6SD]LR�DOOH�$UWL���6RXQGYLHZV��$UFD�FDQ�EH�ERRNHG�KHUH�

ŀ *HW�7LFNHWV

7LFNHW�,QIRUPDWLRQ 7LFNHW�3ULFH

2772�',;���$5&$ )UHH

6HDUFK�%\�5HODWHG�7RSLFV�,Q�7RULQR

'LVFRYHU�0RUH�(YHQWV

$UW�(YHQWV�,Q�7RULQR

$GYHUWLVHPHQW

(YHQW�0DUNHWLQJ

�����
$//(9(176�,1

3DJLQD

)RJOLR

����������

ZZZ�HFRVWDPSD�LW

17
64

85

Pag. 327 260



�JT~TdbLî_dH?_Lî�_"?~Tdb?_LÈTr

���&8/785$�(�63(77$&2/, Ĵ �w �` �r �Æ �ȁ �Ӑ �Ƌ �'LUHWWRUH �ƈ �$UFKLYLR �ͣ �0RELOH

,1�%5(9(

JdaLbTH?î��îbdxLaGoL

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD���QRYHPEUH

xLbLoJZî��îbdxLaGoL

,O�JUDQGH�TXDGUR�GL�&DQDOHWWR�
VXSHU�VWDU�GL�)ODKEDFN��SDUWLWD
OD�ILHUD�FKH�XQLVFH�DUWH�DQWLFD
H�FRQWHPSRUDQHD

)RQGD]LRQH�SHU�O·$UWH�&57
DFTXLVLVFH���RSHUH�GL�WUH
DUWLVWH�HPHUJHQWL�GHVWLQDQGROH
DO�&DVWHOOR�GL�5LYROL

$�7RULQR�q�WHPSR�GL�)($7���LO
QXRYR�IRUPDW�DUWLVWLFR�GRYH�OH
LGHQWLWj�H�OH�ULFHUFKH
LQWHUQD]LRQDOL�LQFRQWUDQR�LO
SXEEOLFR

6DUDK�6]H�H�6DUD�(QULFR��GXH
DUWLVWH�XQLVFRQR�FXOWXUD�H
WHFQRORJLD�DOOH�2JU�7RULQR

,O����QRYHPEUH�GRSSLR
DSSXQWDPHQWR�FRQ�OH�FLPH�DO
0XVHR�GHOOD�0RQWDJQD�GL
7RULQR

�/
$XWXQR��*OL�$XWXQQL��D
3DOD]]R�/RPHOOLQL�GL
&DUPDJQROD�GDO����QRYHPEUH

&+(�7(032�)$

58%5,&+(

)RWRJDOOHU\

9LGHRJDOOHU\

6WDGLR�$SHUWR

%DFNVWDJH

,PPRUWDOL

,O�3XQWR�GL�%HSSH�*DQGROIR

1XRYH�1RWH

/
RURVFRSR�GL�&RULQQH

$PELHQWH�H�1DWXUD

0RWRUL

'DOOD�SDGHOOD�DOOD�EUDFH

(�SRH���VLD�

&RQYHUVD]LRQL

,�FRUVLYL�GL�9LUJLQLD

)LHUD�1D]LRQDOH�GHO�3HSHURQH

&XOWXUD�(QHUJHWLFD

/D�ILQDQ]D�LQ�SDUROH�VHPSOLFL

8QR�VFDWWR��XQD�VWRULD

3URQWR�FRQGRPLQLR

%XRQ*LUR

2UJRJOLR�7RULQHVH

%XRQJLRUQH]]D

&RSHUWLQD

$&&$'(9$�81�$112�)$

$WWXDOLWj
(QWUR�LO������LO����
GHL�&RPXQL
SLHPRQWHVL�DYUj�OD
EDQGD�XOWUD�ODUJD�
1XRYL�EDQGL�SHU�OD
GLJLWDOL]]D]LRQH

&8/785$�(�63(77$&2/,�_����QRYHPEUH������������

/L{î0HTsrrdîJ?î1T^1d^î?__?
pLrrTa?b?îJL__í?orLÊîì
LbîxLbR?bd
rodllTîLxLbrTÉîxsd_îJToLîHSLî_?îHTrrC
PîxTx?ì
�dîprdoTHdî?orTprTHdîdplTrLîJTî,?o?rTppTa?Êîì,dprTîHSL
oTxLJoLTî?î1doTbdÏîT_î
doRdî!LJTLx?_LîLîT_îaspLd
�daGodpdì

�

�

$UW�VKDUHU��DUW�LQIOXHQFHU��GLYXOJDWRUH�DUWLVWLFR��,�PRGL�SHU�GHILQLUH�5H\
6FLXWWR�VRQR�WDQWL��´1HOOD�VXD�VHPSOLFLWj�FUHGR�FKH�LO�WHUPLQH�PLJOLRUH�SHU
GHVFULYHUH�TXHOOR�FKH�IDFFLR�VLD�VWRULFR�DUWLVWLFRµ�FRPPHQWD�OXL��

�

&ODVVH�������ERORJQHVH��KD�LQL]LDWR�D�PXRYHUH�L�SULPL�SDVVL�VXL�VRFLDO�QHO
�����FRQ�LO�SULPR�FDQDOH�$OO5H\��GRSR�DYHU�UHEUDQGL]]DWR�LO�VXR�ODYRUR�q
DSSURIDWR�VX�,QVWDJUDP�H�7LN7RN��RWWHQHQGR�XQ�VXFFHVVR�GD�PLJOLDLD�GL
IROORZHU��

�

,Q�TXHVWL�JLRUQL��q�D�7RULQR�SHU�VHJXLUH�OD�VHWWLPDQD�GHOO·DUWH
FRQWHPSRUDQHD�

�

´6RQR�DQGDWR�D�3DUDWLVVLPD�H�KR�IDWWR�XQ�VDOWR�DG�$UWLVVLPD��VWR�YLVLWDQGR
0LUz��'RPHQLFD�SURYHUz�DG�D�7KH�2WKHUVµ��

�

&L�VRQR�IRUVH�WURSSH�FRVH�GD�YHGHUH"

�

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD�H�VSHWWDFROL 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH $O�'LUHWWRUH 6SRUW 7XWWH�OH�QRWL]LH

&,5&26&5,=,21, &,77 63257 &+,9$662 3,1(52/(6( 6(77,02 $%%21$7,
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5H\�6FLXWWR�GD�7LN7RN�DOOD�VHWWLPDQD�GHOO
DUWH�
�%HQ�YHQJDQR�WURSSL�HYHQWL��YXRO�GLUH�FKH�OD
FLWWj�q�YLYD�

$UWLVVLPD�������GD�3LHUR
*LODUGL�D�/HDQGUR�(UOLFK��WUD�OH
RSHUH�LQ�PRVWUD�ILQR�DO��
QRYHPEUH�>)272*$//(5<@

7KH�2WKHUV�$UW�)DLU�����
SXQWD�WXWWR�VXOOH�SHUIRUPDQFH�
WUH�HVLEL]LRQL�OLYH�GXUDQWH�L
JLRUQL�GL�ILHUD�>)272*$//(5<@

/HJJL�OH�XOWLPH�GL��&XOWXUD�H�VSHWWDFROL

$WWXDOLWj
&OLPDWH�&ORFN��D
7RULQR�XQ�RURORJLR�SHU
ULFRUGDUH�TXDQWR
ULPDQH�SULPD�FKH�OD
FULVL�FOLPDWLFD�VLD
LUUHYHUVLELOH

&URQDFD
,QFLGHQWH�LQ
WDQJHQ]LDOH�DOO
DOWH]]D
GL�FRUVR�)UDQFLD�
OXQJKH�FRGH�H�WUDIILFR
EORFFDWR�LQ�HQWUDPEH
OH�GLUH]LRQL

/HJJL�WXWWH�OH�QRWL]LH

6HJXL�LO�FDQDOH�GL�7RULQ2JJL�LW�VX�:KDWV$SS ,6&5,9,7,

´7URSSH�FRVH�YXROH�GLUH�PROWD�RIIHUWD��Ë�XQ·DUPD�D�GRSSLR�WDJOLR�IRUVH��0D
SHU�FRVu�VL�KD�XQ·DPSLD�VFHOWD��%HQ�YHQJD�LO�WURSSR��YXRO�GLUH�FKH�OD�FLWWj�q
YLYDµ��

,�JLRYDQL�VL�LQWHUHVVDQR�DOO
DUWH�FRQWHPSRUDQHD�R�D�TXHOOD�FODVVLFD"�

�/D�VHQVD]LRQH�JHQHUDOH�q�FKH�L�JLRYDQL�QRQ�VL�LQWHUHVVDQR�SURSULR�DOO·DUWH�
6H�GRYHVVL�VFHJOLHUH�FUHGR�FKH�VLDQR�SL��LQWHUHVVDWL�DOOD�FODVVLFD�R�D�TXHOOD
PRGHUQD�ILQR�D�.OLPW��LQGLFDWLYDPHQWH��4XDOFRVD�FKH�VLD�ILJXUDWLYR�H
LGHQWLILFDELOH��0D�q�QRUPDOH���DJJLXQJH���QRQ�WXWWL�KDQQR�VWXGLDWR�VWRULD
GHOO·DUWH��TXLQGL�XQ�FHVVR�GL�'XFKDPS�UHVWD�XQ�FHVVR��0D�VH�F·q
XQ·LPPDJLQH�FKH�ULPDQGD�D�TXDQWR�DSSUHVR�LQ�SUHFHGHQ]D��LQ�XQ�FRQWHVWR
GL�YLWD�TXRWLGLDQD��q�SL��IDFLOPHQWH�DSSUH]]DELOH��1RQ�VH�QH�ID�XQD�FROSDµ�

�

�,O�UXROR�GL�FKL�ID�FRPXQLFD]LRQH�FRPH�PH�q�GL�DYYLFLQDUH�FRQ�XQ·HVFD
VRWWRIRUPD�GL�TXDOFRVD�GL�PROWR�FRQRVFLXWR��FKH�WXWWL�SRVVRQR
FRPSUHQGHUH��FRPH�DG�HVHPSLR�OD�*LRFRQGD��H�GD�Ou�DWWUDUUH�OH�SHUVRQH�FKH
VL�DIIH]LRQDQR�D�FKL�JOLHOR�VSLHJD�LQ�PDQLHUD�JLRFRVD�H�GLYHUWHQWH���

�

,Q�,WDOLD�VXOOD�FXOWXUD�VL�LQYHVWH�DQFRUD�WURSSR�SRFR"�

�(q�HYLGHQWH��$EELDPR����VLWL�81(6&2��GXH�SL��GHOOD�&LQD�FKH�q�WUHQWD
YROWH�O·LWDOLD��/D�%XOJDULD�KD�VSHVR�SL��GL�QRL�H�KD����VLWL�81(6&2��,Q
JHQHUDOH�DEELDPR�VSHVR�PHQR�GHOOD�PHGLD�HXURSHD��%HQLJQL�GLFHYD�FKH�VH
QRQ�FL�IRVVHUR�VWDWL�0HXFFL�R�(GLVRQ�DYUHEEHUR�LQYLWDWL�OD�ODPSDGLQD�R�LO
WHOHIRQR�TXDOFXQ·DOWUD�OR�DYUHEEH�IDWWR��0D�VH�QRQ�FL�IRVVHUR�VWDWL�/HRQDUGR
R�0DQ]RQL�QRQ�DYUHPPR�DYXWR�LO�&HQDFROR�R�,�SURPHVVL�VSRVL��6H�SHUGLDPR
TXHVWL�FDSRODYRUL��OL�DEELDPR�SHUVL�SHU�VHPSUHµ�

3RVWL�GD�YLVLWDUH�D�7RULQR�LQ�DJHQGD"�

�

´9LVLWHUHL�VLFXUDPHQWH�GL�QXRYR�LO�ERUJR�PHGLHYDOH�H�LO�0XVHR�&HVDUH
/RPEURVRµ�

1TîldroLGGLodîTbrLoLpp?oLî?bHSLÊ

3ULPD�3DJLQD _ $UFKLYLR _ 5HGD]LRQH _ ,QYLD�XQ�&RPXQLFDWR�6WDPSD _ 3XEEOLFLWj _ 6FULYL�DO�'LUHWWRUH _ 3UHPLXP

&RS\ULJKW���������������,O1D]LRQDOH�LW���3DUWLWD�,YD��,7���������������&UHGLWV�_�3ULYDF\�H�FRRNLH�SROLF\�_�3UHIHUHQ]H�SULYDF\
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WůĂǇŵĂƌĐŚĞ�ƉƌŽƚĂŐŽŶŝƐƚĂ�Ă�dŽƌŝŶŽ͕�ǀŝĚĞŽŵĂƉƉŝŶŐ�ƉĞƌ�WĂƌĂƚŝƐƐŝŵĂ
'ůŝ�ĂŶŶƵŶĐŝ�ƉŽƐƐŽŶŽ�ĞƐƐĞƌĞ�ŵŽƐƚƌĂƚŝ�ŝŶ�ďĂƐĞ�Ăů�ĐŽŶƚĞŶƵƚŽ�ǀŝƐƵĂůŝǌǌĂƚŽ�ĚĂůůലƵƚĞŶƚĞ͕
ĂůůലĂƉƉ�ƵƚŝůŝǌǌĂƚĂ͕�ĂůůĂ�ƉŽƐŝǌŝŽŶĞ�ĂƉƉƌŽƐƐŝŵĂƚŝǀĂ͕�ŽƉƉƵƌĞ�Ăů�ƚŝƉŽ�Ěŝ�ĚŝƐƉŽƐŝƚŝǀŽ͘
sŝƐƵĂůŝǌǌĂ�ĚĞƚƚĂŐůŝ� /ů�ǀŝĚĞŽŵĂƉƉŝŶŐ�ƌĞĂůŝǌǌĂƚŽ�ĚĂ�WůĂǇŵĂƌĐŚĞ�ĂůůĂ�ŬĞƌŵĞƐƐĞ�Ěŝ
dŽƌŝŶŽ��ĞůůĂ�ƐŽĚĚŝƐĨĂǌŝŽŶĞ�ƉĞƌ�WůĂǇŵĂƌĐŚĞ͘�>Ž�ƐƉŝŶ�ŽĨĨ�ĚĞůůലhŶŝǀĞƌƐŝƚă�Ěŝ�DĂĐĞƌĂƚĂ
ğ�ƐƚĂƚĂ�ƉƌŽƚĂŐŽŶŝƐƚĂ�Ă�ലWĂƌĂƚŝƐƐŝŵĂല͕�ĞǀĞŶƚŽ�ŽĨĨ�Ěŝ� ല�ƌƚŝƐƐŝŵĂല�Ğ�ĂƚƚƵĂůŵĞŶƚĞ
ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ�ĨŝĞƌŝƐƚŝĐĂ�Ěŝ�ƌŝĨĞƌŝŵĞŶƚŽ�ŝŶ�/ƚĂůŝĂ�ƉĞƌ�ůലĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ͕�ĐŽŶ�ƵŶ
ǀŝĚĞŽŵĂƉƉŝŶŐ�ŝƐƉŝƌĂƚŽ�ĂůůലĞǇĞ�ĐŽŶƚĂĐƚ͘� /ŵŵĂŐŝŶĞͲtŚĂƚƐ�ƉƉͲϮϬϮϯͲϭϭͲϬϯͲŽƌĞͲ
ϭϱ͘ϬϬ͘ϱϲͺĞϵĨϱϲϯĐϱͲϯϬϬǆϰϬϬ�WƌŽƚĂŐŽŶŝƐƚĂ�ƐƵůůĂ�ĨĂĐĐŝĂƚĂ�Ěŝ�ŝŶŐƌĞƐƐŽ�Ěŝ
WĂƌĂƚŝƐƐŝŵĂ͕�ğ�ƐƚĂƚŽ�ŝŶĨĂƚƚŝ�ല/ŶലdŽല͕ �ƋƵĞƐƚŽ�ŝů�ŶŽŵĞ�ĚĞů�ƉƌŽŐĞƚƚŽ�ŝŶĞĚŝƚŽ�ŽƐƉŝƚĞ�ĚĞůůĂ�ĨŝĞƌĂ�ƚŽƌŝŶĞƐĞ͕�ƉƌŽũĞĐƚŝŽŶ�ŵĂƉƉŝŶŐ�ĐŚĞ
ŚĂ�ĞƐƉůŽƌĂƚŽ�ŝů�ƚĞŵĂ�ĚĞůůലĞǇĞ�ĐŽŶƚĂĐƚ͕�ĞǀŝĚĞŶǌŝĂŶĚŽ�ĐŽŵĞ�Őůŝ�ĂƌƚŝƐƚŝ�ůŽ�ĂďďŝĂŶŽ�ƵƚŝůŝǌǌĂƚŽ�ƉĞƌ�ƚƌĂƐŵĞƚƚĞƌĞ�ĞŵŽǌŝŽŶŝ͕
ƐŝŐŶŝĨŝĐĂƚŝ�Ğ�ĐŽŶŶĞƐƐŝŽŶŝ�ĐŽŶ�ŝů�ƉƵďďůŝĐŽ͘�hŶ�ĞǆĐƵƌƐƵƐ�Ěŝ�ŝŵŵĂŐŝŶŝ͕�ƐƵŐŐĞƐƚŝŽŶŝ͕�ĐŽůŽƌŝ͕�ůƵĐŝ͕�ŽŵďƌĞ͕�ĚĂůůĞ�ĂŶƚŝĐŚĞ
ƌĂƉƉƌĞƐĞŶƚĂǌŝŽŶŝ�ƌŝƚƵĂůŝ�ĂůůĂ�ƉĞƌĨŽƌŵŝŶŐ�Ăƌƚ͕�ĚĂůůലŝŶƚŝŵŝƚă�ĂůůĂ�ƐƚƵƉĞĨĂǌŝŽŶĞ͕�ĚĂŝ�ŐƌĂŶĚŝ�ĐůĂƐƐŝĐŝ�ĂůůĂ�ƐƚƌĞĞƚ�Ăƌƚ͘�hŶĂ
ŶĂƌƌĂǌŝŽŶĞ�ĐŚĞ�ǀƵŽůĞ�ĂŶĐŚĞ�ĞƐƐĞƌĞ�ƵŶ�ŽŵĂŐŐŝŽ�Ă�ലWĂƌĂƚŝƐƐŝŵĂല�Ğ�ĂůůĂ�ƐƵĂ�ƐƚŽƌŝĂ�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ͘�hŶ�ƉŽŶƚĞ�ƚƌĂ�ůലŽƉĞƌĂ�Ğ�ůŽ
ƐƉĞƚƚĂƚŽƌĞ͘�ͨല/ŶലdŽല�ല�ĂĨĨĞƌŵĂ�DŝĐŚĞůĞ�^ƉĂŐŶƵŽůŽ͕�ĂŵŵŝŶŝƐƚƌĂƚŽƌĞ�ĚĞůĞŐĂƚŽ�Ěŝ�WůĂǇŵĂƌĐŚĞ�ല�ǀƵŽůĞ�ĐĞůĞďƌĂƌĞ͕�ĂƚƚƌĂǀĞƌƐŽ�ŝů
ƉƌŽũĞĐƚŝŽŶ�ŵĂƉƉŝŶŐ͕�ĐŽŵĞ�ĐŝĨƌĂ�Ěŝ�ƌŝůĞƚƚƵƌĂ�ĞƐƚĞƚŝĐĂ�Ğ�ƐƚƌƵŵĞŶƚŽ�ŝŶŶŽǀĂƚŝǀŽ�Ěŝ�ƐƚŽƌǇƚĞůůŝŶŐ͕�ĂƌƚŝƐƚŝ�Ğ�ŽƉĞƌĞ�ĐŚĞ�ŚĂŶŶŽ
ŝŶƚĞƌƉƌĞƚĂƚŽ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂƚŽ�ůŽ�ƐŐƵĂƌĚŽ͘�ZŝŶŐƌĂǌŝŽ�ůĂ�ĚŝƌĞǌŝŽŶĞ�ĂƌƚŝƐƚŝĐĂ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ�ƉĞƌ�ĂǀĞƌĐŝ�ƐĐĞůƚŽ�Ğ�ĐŽŝŶǀŽůƚŽ͕
ĚĂŶĚŽĐŝ�ůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ǀĞƐƚŝƌĞ�ƵŶĂ�ĨĂĐĐŝĂƚĂ�ƚĂŶƚŽ�ŝŵƉŽƌƚĂŶƚĞͩ͘�ͨ>Ă�ĐŽŵƉůĞƐƐŝƚă�ĚĞůůĂ�ƌĞĂůƚă�Ğ�ĚĞŝ�ůŝŶŐƵĂŐŐŝ�ŶĞĐĞƐƐĂƌŝ
ƉĞƌ�ĐŽŵƉƌĞŶĚĞƌůĂ�ല�ƐŽƚƚŽůŝŶĞĂ�ZŽďĞƌƚŽ�WĞƌŶĂ͕�ƉƌĞƐŝĚĞŶƚĞ�Ěŝ�WůĂǇDĂƌĐŚĞ�ല�Đŝ�ŽďďůŝŐĂ�Ă�ĐŽŶĨƌŽŶƚĂƌĞ�Ğ�Ă�ĨĂƌ�ĚŝĂůŽŐĂƌĞ
ĚŝǀĞƌƐĞ�ĨŽƌƐĞ�Ěŝ�ĞƐƉƌĞƐƐŝŽŶĞ�ĂƉƉĂƌĞŶƚĞŵĞŶƚĞ�ŶŽŶ�ƐĞŵƉƌĞ�ĐŽĞƌĞŶƚŝ͕�ŵĂ�ĐŚĞ�ƉƌŽƉƌŝŽ�ŐƌĂǌŝĞ�Ăů�ǀŝĚĞŽŵĂƉƉŝŶŐ�ŝů�ƉƌŽŐĞƚƚŽ
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sĂůƵƚĂƌĞ�ůĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ĚĞŝ�ĐŽŶƚĞŶƵƚŝ��ƉƉůŝĐĂƌĞ�ƌŝĐĞƌĐŚĞ�Ěŝ�ŵĞƌĐĂƚŽ�ƉĞƌ�ŐĞŶĞƌĂƌĞ�ĂƉƉƌŽĨŽŶĚŝŵĞŶƚŝ�ƐƵů�ƉƵďďůŝĐŽ
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5QF^2FWHMJ�NQQZRNSF
5FWFYNXXNRF������J�1F
(F[FQQJWN__F�7JFQJ�HTS
ZS�[NIJTRFUUNSL
NXUNWFYT�FQQ�J^J�HTSYFHY

Õ

3DUDWLVVLPD��QDWD�FRPH�HYHQWR�RII�GL�$UWLVVLPD�QHO
QRYHPEUH�GHO�������ª�RJJL�PDQLIHVWD]LRQH
ILHULVWLFD�GL�ULIHULPHQWR�LQ�,WDOLD�SHU�O
DUWH
FRQWHPSRUDQHD��*LXQWD�DOOD�VXD�;,;�HGL]LRQH�
RVSLWH�GHJOL�VSD]L�GHO�&RPSOHVVR�GHOOD�&DYDOOHUL]]D
5HDOH��SDWULPRQLR�8QHVFR�QHO�FXRUH�GHOOD�FLWW¢�GL
7RULQR��YHGU¢�GDO�SULPR�DO���QRYHPEUH�OD
SDUWHFLSD]LRQH�GL�ROWUH�����DUWLVWL��FRQ�XQD
VXSHUILFLH�HVSRVLWLYD�GL�ROWUH��������PT�

�(\H�&RQWDFW���0DWFK�ZLWK�$UW���LO�WHPD�GL
TXHVW
DQQR��(VSUHVVLRQH�QRQ�YHUEDOH�WUD�OH�SL»
SRWHQWL�FKH�YLHQH�WUDGRWWD�QHO��FRQWDWWR�YLVLYR��WUD
SHUVRQD�H�RSHUD�GÎDUWH�LQ�XQ�UDSSRUWR�PXWHYROH
SHU�VXD�VWHVVD�QDWXUD��YDULDELOH��LQ�EDVH�DOOR
VJXDUGR�GHO�IUXLWRUH�
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7UD�L�SURJHWWL�VSHFLDOL�VFHOWL�GDOOD�GLUH]LRQH�DUWLVWLFD
GL�3DUDWLVVLPD�������TXHOOR�GL�3OD\PDUFKH��SULPR
VSLQ�RII�GHOO
8QLYHUVLW¢�GHJOL�6WXGL�GL�0DFHUDWD�
PDVK�XS�GL�VDSHUL�H�DELOLW¢�WHFQLFKH�JUD]LH�DOOD
FRHVLRQH�IUD�VRFL�IRQGDWRUL��HVSRQHQWL
GHOOÎ8QLYHUVLW¢�H�UDSSUHVHQWDQWL�GL�UHDOW¢
LPSUHQGLWRULDOL��3OD\0DUFKH�JHQHUD�QXRYH�IRUPH�GL
VYLOXSSR�ULVXOWDQWL�GDOOD�FRQWDPLQD]LRQH�GL�LGHH�
DWWRUL�H�FRPSHWHQ]H��FRQ�XQD�SDUWLFRODUH�WHQVLRQH
QHL�FRQIURQWL�GHOOD�YDORUL]]D]LRQH�GHO�WHUULWRULR�H
GHO�SDWULPRQLR�FXOWXUDOH�DWWUDYHUVR�OH�,FW�H�LO
YLGHRPDSSLQJ�

3URWDJRQLVWD�GHOOD�IDFFLDWD�GL�LQJUHVVR�GL
3DUDWLVVLPD��VDU¢�LQIDWWL��,Q���7R���TXHVWR�LO�QRPH
GHO�SURJHWWR�LQHGLWR�RVSLWH�GHOOD�ILHUD�WRULQHVH�
SURMHFWLRQ�PDSSLQJ�FKH�HVSORUHU¢�LO�WHPD�GHOO
H\H
FRQWDFW��HYLGHQ]LDQGR�FRPH�JOL�DUWLVWL�OR�DEELDQR
XWLOL]]DWR�SHU�WUDVPHWWHUH�HPR]LRQL��VLJQLILFDWL�H
FRQQHVVLRQL�FRQ�LO�SXEEOLFR�

8Q�LQFDO]DQWH�H[FXUVXV�GL�LPPDJLQL��VXJJHVWLRQL�
FRORUL��OXFL��RPEUH��GDOOH�DQWLFKH�UDSSUHVHQWD]LRQL
ULWXDOL�DOOD�SHUIRUPLQJ�DUW��GDOO
LQWLPLW¢�DOOD
VWXSHID]LRQH��GDL�JUDQGL�FODVVLFL�DOOD�VWUHHW�DUW��8QD
QDUUD]LRQH�FKH�YXROH�DQFKH�HVVHUH�XQ�RPDJJLR�D
3DUDWLVVLPD�H�DOOD�VXD�VWRULD�DOOD�&DYDOOHUL]]D��8Q
SRQWH�WUD�OÎRSHUD�H�OR�VSHWWDWRUH��8Q�SRQWH�,QÔ
7RULQR�

m
,QÔ7R
���DIIHUPD�0LFKHOH�6SDJQXROR���YXROH
FHOHEUDUH��DWWUDYHUVR�LO�SURMHFWLRQ�PDSSLQJ��FRPH
FLIUD�GL�ULOHWWXUD�HVWHWLFD�H�VWUXPHQWR�LQQRYDWLYR�GL
VWRU\WHOOLQJ��DUWLVWL�H�RSHUH�FKH�KDQQR�LQWHUSUHWDWR
H�UDSSUHVHQWDWR�OR�VJXDUGR��5LQJUD]LR�OD�GLUH]LRQH
DUWLVWLFD�GL�3DUDWLVVLPD�Ë�FRQWLQXD�OÎDPPLQLVWUDWRUH
GHOHJDWR�GL�3OD\0DUFKH�VUO�Ë�SHU�DYHUFL�VFHOWR�H
FRLQYROWR��GDQGRFL�OD�SRVVLELOLW¢�GL�YHVWLUH�XQD
IDFFLDWD�WDQWR�LPSRUWDQWH}�

m/D�FRPSOHVVLW¢�GHOOD�UHDOW¢�H�GHL�OLQJXDJJL
QHFHVVDUL�SHU�FRPSUHQGHUOD���VRWWROLQHD�5REHUWR
3HUQD��SUHVLGHQWH�GL�3OD\0DUFKH���FL�REEOLJD�D
FRQIURQWDUH�H�D�IDU�GLDORJDUH�GLYHUVH�IRUVH�GL
HVSUHVVLRQH�DSSDUHQWHPHQWH�QRQ�VHPSUH
FRHUHQWL��PD�FKH�SURSULR�JUD]LH�DO�YLGHRPDSSLQJ�LO
SURJHWWR�
,QÔ72
�ULHVFH�D�VLQWHWL]]DUH}�
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6DEDWR����1RYHPEUH����� �&RSHUWR�FRQ�SRVVLELOL�SLRJJH
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7RULQR�FDSLWDOH�GHOO¶DUWH�FRQWHPSRUDQHD

9LD�*LXVHSSH�9HUGL�ā�&HQWUR

$OHVVDQGUD

���QRYHPEUH�����������

3DUDWLVVLPD��SUHVVR�OD�&DYDOOHUL]]D�5HDOH��3DWULPRQLR�8QHVFR���XQ�SUH]LRVR�H�YDVWLVVLPR�DOOHVWLPHQWR�GL�DUWH�FRQWHPSRUDQHD���$OHVVDQGUD
0DFDULR�
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��� Ĵ �w �` �r �Æ �ȁ �Ӑ �Ƌ �'LUHWWRUH �ƈ �$UFKLYLR �ͣ �0RELOH

,1�%5(9(

JdaLbTH?î��îbdxLaGoL

&RVD�IDUH�D�7RULQR�QHO
ZHHNHQG��JOL�HYHQWL�ILQR�D
GRPHQLFD���QRYHPEUH

p?G?rdî��îbdxLaGoL

/H�GLYLVH�VWRULFKH�GHL
FDUDELQLHUL�DO�7RULQR�2XWOHW
9LOODJH��O·LQL]LDWLYD�SHU�OD�IHVWD
GHOOH�IRU]H�DUPDWH

,Q�3LHPRQWH�DUULYD�´3DWUHVµ��LO
SURJHWWR�SHU�SRUWDUH�QHOOH
VFXROH�L�YDORUL�GHOOH�IRU]H
DUPDWH

,Q�RFFDVLRQH�GHOO
XOWLPD
VHWWLPDQD�GL��9HQGHPPLD�D
7RULQR���*UDSHV�LQ�7RZQ���OD
GHJXVWD]LRQH�DOOD�FLHFD�VL�DSUH
D�WXWWL��LQ�XQ
RWWLFD�GL
LQFOXVLYLWj

0DOWHPSR��LO�3LHPRQWH�WHQGH�OD
PDQR�DOOD�7RVFDQD��SDUWLWD�OD
FRORQQD�PRELOH�GHOOD
3URWH]LRQH�&LYLOH�>9,'(2@

,O�´UDSLQDWRUH�JHQWLOXRPRµ
WUDQTXLOOL]]D�L�FOLHQWL�SULPD�GHL
FROSL�PD�QRQ�VIXJJH�DL
FDUDELQLHUL�H�YLHQH�DUUHVWDWR

,O�3DUFR�GHOOH�$OSL�/LJXUL�D
2OLROLYD�FRQ�XQR�VSD]LR
LVWLWX]LRQDOH�H�XQ·HVSHULHQ]D
LQ�UHDOWj�YLUWXDOH�SHU�L
YLVLWDWRUL

6XO�7RULQHVH�XQ�ZHHNHQG�GL
SLRJJH�H�PDOWHPSR��SRL�WUHJXD
GD�OXQHGu

xLbLoJZî��îbdxLaGoL

&+(�7(032�)$

58%5,&+(

$PELHQWH�H�1DWXUD

9LYL&KLYDVVR

3URQWR�FRQGRPLQLR

%XRQ*LUR

$&&$'(9$�81�$112�)$

(FRQRPLD�H�ODYRUR
,QWHVD�6DQSDROR��O
XWLOH
VILRUD�L���PLOLDUGL�H
PH]]R�H�SURVHJXH�LO
GLVWDFFR�GDOOD�5XVVLD

$WWXDOLWj
/D�ULFKLHVWD�GL
&ROGLUHWWL���1XRYR
RVSHGDOH�GL�,YUHD�YD
FRVWUXLWR�VHQ]D
FRQVXPR�GL�VXROR
DJULFROR�

(YHQWL
2OLROLYD��IRRG�EORJJHU�
JLRUQDOLVWL�H�LQIOXHQFHU
GD�WXWWD�(XURSD��SHU
SURPXRYHUH�,PSHULD�H
OH�HFFHOOHQ]H�GHO
WHUULWRULR�

/HJJL�WXWWH�OH�QRWL]LH

_����QRYHPEUH������������

/L{î0HTsrrdîJ?î1T^1d^î?__?
pLrrTa?b?îJL__í?orLÊîì
LbîxLbR?bd
rodllTîLxLbrTÉîxsd_îJToLîHSLî_?îHTrrC
PîxTx?ì
�dîprdoTHdî?orTprTHdîdplTrLîJTî,?o?rTppTa?Êîì,dprTîHSL
oTxLJoLTî?î1doTbdÏîT_î
doRdî!LJTLx?_LîLîT_î!spLd
�daGodpdì

5H\�6FLXWWR�GD�7LN7RN�DOOD�VHWWLPDQD�GHOO
DUWH

$UW�VKDUHU��DUW�LQIOXHQFHU��GLYXOJDWRUH�DUWLVWLFR��,�PRGL�SHU�GHILQLUH�5H\
6FLXWWR�VRQR�WDQWL��´1HOOD�VXD�VHPSOLFLWj�FUHGR�FKH�LO�WHUPLQH�PLJOLRUH�SHU
GHVFULYHUH�TXHOOR�FKH�IDFFLR�VLD�VWRULFR�DUWLVWLFRµ�FRPPHQWD�OXL��

&ODVVH�������ERORJQHVH��KD�LQL]LDWR�D�PXRYHUH�L�SULPL�SDVVL�VXL�VRFLDO�QHO
�����FRQ�LO�SULPR�FDQDOH�$OO5H\��GRSR�DYHU�UHEUDQGL]]DWR�LO�VXR�ODYRUR�q
DSSURGDWR�VX�,QVWDJUDP�H�7LN7RN��RWWHQHQGR�XQ�VXFFHVVR�GD�GHFLQH
GL�PLJOLDLD�GL�IROORZHU��

,Q�TXHVWL�JLRUQL��q�D�7RULQR�SHU�VHJXLUH�OD�VHWWLPDQD�GHOO·DUWH
FRQWHPSRUDQHD�

´6RQR�DQGDWR�D�3DUDWLVVLPD�H�KR�IDWWR�XQ�VDOWR�DG�$UWLVVLPD��VWR�YLVLWDQGR
0LUz��'RPHQLFD�SURYHUz�DG�D�7KH�2WKHUVµ��

&L�VRQR�IRUVH�WURSSH�FRVH�GD�YHGHUH"

3ULPD�3DJLQD &URQDFD 3ROLWLFD (FRQRPLD�H�ODYRUR $WWXDOLWj (YHQWL &XOWXUD 6DQLWj 9LDELOLWj�H�WUDVSRUWL 6FXROD�H�IRUPD]LRQH 6SRUW 7XWWH�OH�QRWL]LH

&KLYDVVR 7RULQR %UDQGL]]R &DOXVR 9ROSLDQR 2OWUHSR &DQDYHVH 5HJLRQH (XURSD $%%21$7,
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'HWHQXWR�HJL]LDQR�WHQHYD�OD
GURJD�QDVFRVWD�GHQWUR�JOL�VOLS�
VFRSHUWR�GDJOL�DJHQWL�GHO
FDUFHUH�GL�,YUHD

)HVWD�GHOOH�)RU]H�$UPDWH��OH
FHOHEUD]LRQL�GHO�ILQH�VHWWLPDQD
D�&KLYDVVR�H�,YUHD

5LFHYL�OH�QRVWUH�XOWLPH�QRWL]LH�GD�*RRJOH�1HZV 6(*8,&,

´7URSSH�FRVH�YXROH�GLUH�PROWD�RIIHUWD��Ë�XQ·DUPD�D�GRSSLR�WDJOLR�IRUVH�
0D�SHU�PH�FRVu�VL�KD�XQ·DPSLD�VFHOWD��%HQ�YHQJD�LO�WURSSR��YXRO�GLUH�FKH
OD�FLWWj�q�YLYDµ��

,�JLRYDQL�VL�LQWHUHVVDQR�SL��DOO
DUWH�FRQWHPSRUDQHD�R�D�TXHOOD�FODVVLFD"�

�/D�VHQVD]LRQH�JHQHUDOH�q�FKH�L�JLRYDQL�QRQ�VL�LQWHUHVVDQR�SURSULR
DOO·DUWH��6H�GRYHVVL�VFHJOLHUH�FUHGR�FKH�VLDQR�SL��LQWHUHVVDWL�DOOD�FODVVLFD
R�D�TXHOOD�PRGHUQD�ILQR�D�.OLPW��LQGLFDWLYDPHQWH��4XDOFRVD�FKH�VLD
ILJXUDWLYR�H�LGHQWLILFDELOH��0D�q�QRUPDOH���DJJLXQJH���QRQ�WXWWL�KDQQR
VWXGLDWR�VWRULD�GHOO·DUWH��TXLQGL�XQ�FHVVR�GL�'XFKDPS��UHVWD�XQ�FHVVR�
0D�VH�F·q�XQ·LPPDJLQH�FKH�ULPDQGD�D�TXDQWR�DSSUHVR�LQ�SUHFHGHQ]D��LQ
XQ�FRQWHVWR�GL�YLWD�TXRWLGLDQD��q�SL��IDFLOPHQWH�DSSUH]]DELOHµ�

&KH�UXROR�JLRFD�FKL�ID�FRPXQLFD]LRQH"�

�,O�UXROR�GL�FKL�ID�FRPXQLFD]LRQH�FRPH�PH�q�GL�DYYLFLQDUH�FRQ�XQ·HVFD
VRWWRIRUPD�GL�TXDOFRVD�GL�PROWR�FRQRVFLXWR��FKH�WXWWL�SRVVRQR
FRPSUHQGHUH��FRPH�DG�HVHPSLR�OD�*LRFRQGD��H�GD�Ou�DWWUDUUH�OH�SHUVRQH
FKH�VL�DIIH]LRQDQR�D�FKL�JOLHOR�VSLHJD�LQ�PDQLHUD�JLRFRVD�H�GLYHUWHQWH��,Q
TXHVWR�PRGR�ULHVFRQR�DG�DSSUH]]DUH�DQFKH�'XFKDPS����

,Q�,WDOLD�VXOOD�FXOWXUD�VL�LQYHVWH�DQFRUD�WURSSR�SRFR"�

�(
�HYLGHQWH��$EELDPR����VLWL�81(6&2��GXH�SL��GHOOD�&LQD�FKH�q�WUHQWD
YROWH�O·,WDOLD��/D�%XOJDULD�KD�VSHVR�SL��GL�QRL�H�KD����VLWL�81(6&2��,Q
JHQHUDOH��DEELDPR�VSHVR�PHQR�GHOOD�PHGLD�HXURSHD��%HQLJQL�GLFHYD�FKH
VH�QRQ�FL�IRVVHUR�VWDWL�0HXFFL�R�(GLVRQ�DYUHEEHUR�LQYLWDWR�FRPXQTXH�OD
ODPSDGLQD�R�LO�WHOHIRQR��0D�VH�QRQ�FL�IRVVHUR�VWDWL�/HRQDUGR�R�0DQ]RQL
QRQ�DYUHPPR�DYXWR�LO�&HQDFROR�R�,�SURPHVVL�VSRVL��6H�SHUGLDPR�TXHVWL
FDSRODYRUL��OL�DEELDPR�SHUVL�SHU�VHPSUH��ELVRJQD�DYHUQH�FXUDµ�

3RVWL�GD�YLVLWDUH�D�7RULQR�LQ�DJHQGD"�

´9LVLWHUHL�VLFXUDPHQWH�GL�QXRYR�LO�ERUJR�PHGLHYDOH�H�LO�0XVHR�&HVDUH
/RPEURVRµ�

&KLDUD�*DOOR

1TîldroLGGLodîTbrLoLpp?oLî?bHSLÊ

3ULPD�3DJLQD _ $UFKLYLR _ 5HGD]LRQH _ ,QYLD�XQ�&RPXQLFDWR�6WDPSD _ 3XEEOLFLWj _ 6FULYL�DO�'LUHWWRUH _ 3UHPLXP

&RS\ULJKW���������������,O1D]LRQDOH�LW���3DUWLWD�,YD��,7���������������&UHGLWV�_�3ULYDF\�H�FRRNLH�SROLF\�_�3UHIHUHQ]H�SULYDF\
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&2035$5( $VWH��)LHUH�	�*DOOHULH )LHUH

/D�VHWWLPDQD�GHOOÌDUWH�GL�7RULQR��LO
SXQWR�GL�YLVWD�GL�JDOOHULVWL�H�ÎDGGHWWL�D
ODYRULÏ

'L $QGUHD�6DYLQR GHO 1RYHPEUH��������

'SQI�HE�XVEHM^MSRI��PE�TVMQE�WIXXMQERE�HM�RSZIQFVI�TSVXE�8SVMRS�E�HMZIRXEVI�PE�GETMXEPI�HIPP�EVXI

GSRXIQTSVERIE�GSR�PE�8SVMRS�%VX�;IIO��2IP�QIWI�HM�RSZIQFVI��MRJEXXM��E�8SVMRS�WM�GSRGIRXVERS

YRE�WIVMI�HM�ETTYRXEQIRXM�HIHMGEXM�EPP�EVXI�GSRXIQTSVERIE��XVE�M�UYEPM�WM�WIKREPERS�PI�JMIVI�H�EVXI

%VXMWWMQE��*PEWLFEGO��8LI�3XLIVW��4EVEXMWWMQE��ETIVXYVI�WTIGMEPM�HM�QYWIM��JSRHE^MSRM�GSQI�1IV^

5(&(17,

$UWLVVLPD�������8QD
SDQRUDPLFD�VXOOD
WUHQWHVLPD�HGL]LRQH
GHOOD�ILHUD�GÌDUWH
FRQWHPSRUDQHD
LWDOLDQD
$UWLVVLPD�DOOD�VXD�WUHQWHVLPD
HGL]LRQH��YHGH�OD
SDUWHFLSD]LRQH�GL�����JDOOHULH�
VLD�LWDOLDQH�FKH�VWUDQLHUH��,O
WHPD�SULQFLSDOH�GHOOD�ILHUD�ª
�5HODWLYH�RI�&DUH�

/H�ILHUH��OH�RSHUH�GÌDUWH
H�OD�ORUR�FRQVHUYD]LRQH�
$OFXQL�FRQVLJOL�SUDWLFL
SHU�L�FROOH]LRQLVWL�SL»
DWWHQWL
(G�HFFR�XQD�YDOLGD�JXLGD�SHU�L
FROOH]LRQLVWL�OHWWRUL�GL�&ROOH]LRQH
GD�7LIIDQ\�SHU�VDSHUH�FRPH
PXRYHUVL�DOOÌLQWHUQR�GL�XQD
ILHUD��TXDOL�VRQR�OH�DFFRUWH]]H
H�FRPH�HYLWDUH�GL�FRPSUDUH
SH]]L�FKH�UHJLVWUDQR�JL¢
TXDOFKH�SUREOHPDWLFD
FRQVHUYDWLYD�

$VWH��)LHUH�	�*DOOHULH

%XRQH�SUDWLFKH

$VWH

����� 3HVDUR�
&

GDO������LO�SULPR�EORJ�GHGLFDWR�DO

FROOH]LRQLVPR�G
DUWH�

�  9 � � +

&KL�VLDPR &RQWDWWL 6KRS 5LPDQL�DJJLRUQDWR�

&2126&(5( � *8$5'$5( � &2035$5( � &2//(=,21$5( � &216(59$5( � &$7$/2*$5( � 6+23 �
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I�7ERHVIXXS�6IFEYHIRKS��KEPPIVMI�H�EVXI�I�WTE^M�MRHMTIRHIRXM��GSQI�*VERGS�2SIVS��1YGLS�1EW��I

6IGSRXIQTSVEV]�

'SR�MP�TVIWIRXI�GSRXVMFYXS�P�MRXIRXS�å�UYIPPS�HM�VEGGSRXEVI�GSQI�M�KEPPIVMWXM��IWTSWMXSVM�IH�EHHIXXM�EM

PEZSVM�ZMZSRS�UYIWXE�WIXXMQERE��GIVGERHS�HM�VEGGSRXEVZM�P�EXXYEPI�QSQIRXS�GLI�WXE�ZMZIRHS�P�EVXI

GSRXIQTSVERIE�

�?îHdbQLoa?îJL_îpsHHLppdîJTî�orTppTa?

-RWMIQI�E�:IVE�'ERIZE^^M��SVKERM^^EXVMGI�HM�QSWXVI�IH�EVX�EHZMWSV�EFFMEQS�EREPM^^EXS�P�IHM^MSRI

�����HM�%VXMWWMQE��%VVMZEXE�EP�WYS�XVIRXIWMQS�ERRMZIVWEVMS��%VXMWWMQE�VMQERI�YRE�HIPPI�TMó

EJJEWGMRERXM�I�EPP�EZERKYEVHME�QERMJIWXE^MSRM�JMIVMWXMGLI�H�-XEPME��7M�HMWXMRKYI�TIV�PE�UYEPMXÞ�HIPPI

STIVI�IWTSWXI��PI�WI^MSRM�EXXIRXEQIRXI�GYVEXI�I�P�EXXIR^MSRI�EM�TVSKIXXM�QSRSKVEJMGM�

0E�TMXXYVE��MR�TEVXMGSPEVI�UYIPPE�HM�REXYVE�JMKYVEXMZE��GSRXMRYE�E�HSQMREVI��QE�WM�RSXE�YRE

TVIZEPIR^E�HM�STIVI�HM�HMQIRWMSRM�VMHSXXI��0�IPIRGS�HIKPM�EVXMWXM�TEVXIGMTERXM�GSQTVIRHI�KVERHM�RSQM

I�EJJIVQEXM�HIP�QIVGEXS�GSQI�%VGERKIPS�7EWWSPMRS��%PMKLMIVS�&SIXXM��)XXSVI�7TEPPIXXM�

1MGLIPERKIPS�4MWXSPIXXS�I�4MIVS�(SVE^MS��QE�RSR�QERGERS�TVSKIXXM�TMó�WTIVMQIRXEPM�I�MRWXEPPEXMZM

TVIWIRXEXM�HE����KEPPIVMI�TEVXIGMTERXM�TIV�PE�TVMQE�ZSPXE��EVVMGGLIRHS�YPXIVMSVQIRXI�P�SJJIVXE

IWTSWMXMZE�

8YXXEZME��UYIWX�ERRS�MP�GPMQE�GSQQIVGMEPI�WIQFVE�QIRS�IYJSVMGS�VMWTIXXS�EPPI�IHM^MSRM

TVIGIHIRXM��MR�PMRIE�GSR�PI�XIRHIR^I�KPSFEPM�HIP�QIVGEXS�HIPP�EVXI��(STS�HYI�ERRM�HM�GVIWGMXE

IGGI^MSREPI�TSWX�TERHIQME��MP�JEXXYVEXS�LE�WYFMXS�YRE�GSRXVE^MSRI��GSQI�IZMHIR^MEXS�RIM�VIGIRXM

VITSVX��'SRXIQTSVEV]�ERH�9PXVE�'SRXIQTSVEV]�%VX�1EVOIX��HM�%VXTVMGI�I��8LI�7YVZI]�SJ�+PSFEP

'SPPIGXMRK�������HM�%VX�&EWIP�
�9&7�

&DSRODYRUL�DOOÌLQFDQWR�
/ÌDVWD�GÌDUWH�GL�%RODIIL�D
7RULQR
,O���H���QRYHPEUH�D�7RULQR�VL
WHUU¢�XQ
LPSRUWDQWH�DVWD�GL
DUWH�PRGHUQD�H
FRQWHPSRUDQHD�RUJDQL]]DWD
GD�%RODIIL��FRQ�GLYHUVH
WHFQLFKH��GDOOH�VWDPSH�DL
PXOWLSOL��DOOH�RSHUH�VX�FDUWD�
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Ë�RSXIZSPI��TIVî��P�EYQIRXS�WXVESVHMREVMS�RIP�RYQIVS�HM�XVERWE^MSRM��GLI�LE�VEKKMYRXS�YR�VIGSVH�HM

��������STIVI�WGEQFMEXI��MP�HSTTMS�VMWTIXXS�E�HMIGM�ERRM�JE�I�FIR�����ZSPXI�WYTIVMSVI�EPP�MRM^MS�HIKPM

ERRM�������0E�WXVEKVERHI�QEKKMSVER^E�HM�UYIWXI�XVERWE^MSRM��TEVM�E��������STIVI��VMKYEVHE�STIVI

GSR�YR�ZEPSVI�MRJIVMSVI�EM�������HSPPEVM��5YIWXS�TSXVIFFI�WTMIKEVI�PE�TVIHSQMRER^E�HM�STIVI�HM

HMQIRWMSRM�GSRXIRYXI�EPPE�JMIVE�HM�%VXMWWMQE�UYIWX�ERRS��VIRHIRHS�P�EVXI�EGGIWWMFMPI�E�YR

TYFFPMGS�TMó�EQTMS��MRHMTIRHIRXIQIRXI�HEPPI�VMWSVWI�JMRER^MEVMI�PMQMXEXI�

(IPPS�WXIWWS�EZZMWS�ERGLI�8M^MERE�HM�'EVS��HIPP�SQSRMQE�KEPPIVME�H�EVXI�HM�2ETSPM��PE�UYEPI

GSRJIVQE�GSQI�%VXMWWMQE�VETTVIWIRXE�WIQTVI�HM�TMó�YR�TYRXS�HM�VMJIVMQIRXS�TIV�KPM�ETTEWWMSREXM

HM�EVXI�GSRXIQTSVERIE�HMQSWXVEXS�SKRM�ERRS�HE�YR�KVERHI�WYGGIWWS�HM�TYFFPMGS�I�HM�EXXMZMXÞ�

-R�EKKMYRXE��HEP�WYS�TYRXS�HM�ZMWXE�MP�RYSZS�HMVIXXSVI�0YMKM�*EWWM�LE�QIWWS�TMó�P�EGGIRXS�WYP�TVSJMPS

GYPXYVEPI�HIPPE�QERMJIWXE^MSRI�VMWTIXXS�E�UYIPPS�WUYMWMXEQIRXI�GSQQIVGMEPI�

�sHTîLîdaGoLîlLoîQTLoLîlTwîoTHLoH?rLÊî�_?pSG?H^îLî1SL
$rSLop

%GGERXS�EH�%VXMWWMQE��PE�WIXXMQERE�HIPP�EVXI�GSRXIQTSVERIE�WM�GSQTSRI�HM�EPXVM�ETTYRXEQIRXM�TMó

VMGIVGEXM�I�TIV�UYIWXS�TMó�EHEXXM�EH�YR�TYFFPMGS�TMó�HM�RMGGLME�4IV�PE�XIV^E�IHM^MSRI�HM�8LI�3XLIVW

������MP�4EHMKPMSRI���HM�8SVMRS�)WTSWM^MSRM�TVSKIXXEXS�HE�4MIV�0YMKM�2IVZM�å�WXEXS�IGGI^MSREPQIRXI

XVEWJSVQEXS�MR�YRE�ZIVE�I�TVSTVME�KEPEWWME�EPP�MRXIVRS�HM�YRS�WTE^MS�IWTSWMXMZS�GSWQMGS

HEPP�ETTVSGGMS�MRRSZEXMZS�I�SVMKMREPI�

'SQI�TMERIXM��PI�KEPPIVMI�LERRS�EGGSPXS�RIM�PSVS�WTE^M�MP�TYFFPMGS�HM�IWTPSVEXSVM�GSWQMGM�MR�ZMEKKMS
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XVE�PI�GSWXIPPE^MSRM�HIPP�EVXI�GSRXIQTSVERIE��EPPE�WGSTIVXE�HM�RYSZI�IWTVIWWMSRM�EVXMWXMGLI��'SR

SPXVI����IWTSWMXSVM�TVIWIRXM�MR�JMIVE�TVSZIRMIRXM�HE�%VKIRXMRE��%YWXVME��*VERGME��+IVQERME��0MXYERME�

4IVó��6ITYFFPMGE�'IGE��7PSZEGGLME��7TEKRE�I�7ZM^^IVE��8LI�3XLIVW�VETTVIWIRXE�WIQTVI�HM�TMó�YRE

GSRJIVQE�TIV�GLM�GIVGE�VIEPXÞ�MRHMTIRHIRXM�RIP�QSRHS�HIPP�EVXI�

%PXVS�ETTYRXEQIRXS�MQTIVHMFMPI�HIPPE�WIXXMQERE�å�WXEXS�*PEWLFEGO�%VX�*EMV��KMYRXE�UYIWX�ERRS�EPPE

WYE�YRHMGIWMQE�IHM^MSRI�HIHMGEXE�EPPE�1IXEQIQSVME��SZZIVS�PE�JMIVE�GSQI�WXVYQIRXS�GLI�GM

TIVQIXXI�HM�VMZMZMJMGEVI��VMEXXMZEVI�I�VMGSRXIWXYEPM^^EVI��-R�EPXVI�TEVSPI��PI�MQQEKMRM��RS^MSRM�I

WIRWE^MSRM�ZIRKSRS�VMTVSHSXXI�RIPPE�QIRXI�I�GSWXMXYMWGSRS�MP�FEKEKPMS�GYPXYVEPI�HEP�UYEPI�TSWWMEQS

EXXMRKIVI�UYSXMHMEREQIRXI�

(YVERXI�PE�ZMWMXE��EFFMEQS�GLMIWXS�YR�GSQQIRXS�WYPP�ERHEQIRXS�HIPPE�JMIVE�I�WYPP�EXXYEPI�QSQIRXS

HIPP�EVXI�EM�VETTVIWIRXERXM�HM�&IRETTM�*MRI�%VX�TVIWIRXM�MR�JMIVE��(EP�PSVS�TYRXS�HM�ZMWXE��WI�HE�YRE

TEVXI�PE�WGIPXE�HM�GSPPSGEVI�XERXM�ETTYRXEQIRXM�HIHMGEXM�EPP�EVXI�RIPPE�WXIWWE�WIXXMQERE�GSWXMXYMWGI

YR�MQTSVXERXI�VMGLMEQS�TIV�M�GSPPI^MSRMWXM�IH�ETTEWWMSREXM��EPPS�WXIWWS�XIQTS�VMWGLME�HM�GVIEVI�YRE

WSZVETTSWM^MSRI�IGGIWWMZE�HM�JMIVI�TIREPM^^ERHS�UYIPPI�QIRS�GSRSWGMYXI��0�YPXIVMSVI�HMJJMGSPXÞ�HIM

KEPPIVMWXM�å�EPXVIWé�VETTVIWIRXEXE�HEPPE�RIGIWWMXÞ�HM�VMYWGMVI�E�TSVXEVI�KPM�ETTEWWMSREXM�HEPPI�JMIVI�EPPI

ZMWMXI�MR�KEPPIVMI�

4IV�VETTVIWIRXEVI�UYIWX�YPXMQS�XIQE��ZMIRI�GMXEXE�ERGLI�PE�TVSZSGE^MSRI�HM�8SQQEWS�'EPEFVS�EPPE

1MEVX�������2IPPS�WTIGMJMGS��P�EVXMWXE�LE�WGIPXS�HM�TVIWIRXEVWM�MR�JMIVE�GSR�YRS�WXERH�GSQTPIXEQIRXI

ZYSXS��WI�RSR�TIV�UYEXXVS�WGLIVQM�GLI��GSPPIKEXM�E�YRE�WIVMI�HM�ZMHISGEQIVI�TSWM^MSREXI�MR

KEPPIVME��XVEWQIXXIZE�MR�XIQTS�VIEPI�MQQEKMRM�HM�GMî�GLI�Pé�EZZIRMZE��4IVXERXS��M�ZMWMXEXSVM�HIPPE�JMIVE

WM�WSRS�VMXVSZEXM�EH�E�SWWIVZEVI�GSPSVS�GLI�WM�VIGEZERS�MR�KEPPIVME�

7YPPI�HMJJMGSPXÞ�WSTVE�IZMHIR^MEXI�TSRI�P�EGGIRXS�ERGLI�%RXSRIPPE�1EKRS�HIPPE�KEPPIVME�H�EVXI

4LSXS�
�'SRXIQTSVEV]�TVIWIRXI�GSR�YR�MRXIVIWWERXI�WXERH�E�*PEWLFEGO��7IGSRHS�MP�WYS�TYRXS

ZMWXE��TIV�PI�KEPPIVMI�SKKM�PI�JMIVI�VETTVIWIRXERS�YR�KVERHI�WJSV^S�TIV�PE�TVITEVE^MSRI�MR�XIVQMRM�HM

XIQTS�IH�IRIVKMI�HE�MQTMIKEVI�I�PE�GSRGSQMXER^E�HM�TMó�IZIRXM�GSWXVMRKI�MP�TYFFPMGS�E�JEVI�YRE

WIPI^MSRI�HIPPI�JMIVI�E�GYM�TEVXIGMTEVI�

-R�EKKMYRXE��YRE�VMJPIWWMSRI�YPXIVMSVI�VMKYEVHE�P�IXÞ�QIHME�WIQTVI�TMó�IPIZEXE�HIKPM�ETTEWWMSREXM�

4IV�TVSZEVI�EH�MRZIVXMVI�UYIWXE�XIRHIR^E��PE�4LSXS�
�'SRXIQTSVEV]�LE�WMKPEXS�YRE�GSPPEFSVE^MSRI

GSR�EPGYRM�MWXMXYXM�WGSPEWXMGM�TIV�YRMVI�EPPS�WXYHMS�HIPP�EVXI�ERGLI�PE�ZMWMXE�EPPI�KEPPIVMI��EP�JMRI�HM

WXMQSPEVI�ERGLI�RIM�TMó�KMSZERM�PE�TEWWMSRI�TIV�MP�QSRHS�HIPP�EVXI�I�GSWXVYMVI�GSWé�M�GSPPI^MSRMWXM�HM
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HSQERM�

$1'5($�6$9,12
$QGUHD�6DYLQR��Q�������ª�XQ�GRWWRUH�FRPPHUFLDOLVWD�H�UHYLVRUH�OHJDOH�GL�7RULQR�VSHFLDOL]]DWR
LQ�GLULWWR�H�ILVFDOLW¢�LQWHUQD]LRQDOH��3UHVLGHQWH�GHOOD�FRPPLVVLRQH�FXOWXUD�GHOO
8QLRQH
1D]LRQDOH�*LRYDQL�'RWWRUL�FRPPHUFLDOLVWL�ª�DQFKH�PHPEUR�GHOOD�&RPPLVVLRQH
,QWHUQD]LRQDOL]]D]LRQH�H�)LVFDOLW¢�,QWHUQD]LRQDOH�GHOOÌ81*'&(&���8QLRQH�1D]LRQDOH�*LRYDQL
'RWWRUL�&RPPHUFLDOLVWL�H�ULFHUFDWRUH�GHOOÌ,VWLWXWR�8QLYHUVLWDULR�GL�6WXGL�(XURSHL��,86(��

&21',9,', 7$*6
%VXMWWMQE 'SPPI^MSRI�HE�8MJJER]

GSPPI^MSRMWQS JMIVI�H�EVXI

DUWLFROL�FRUUHODWL

� 4 ( �

$UWLVVLPD�������8QD
SDQRUDPLFD�VXOOD
WUHQWHVLPD�HGL]LRQH
GHOOD�ILHUD�GÌDUWH
FRQWHPSRUDQHD
LWDOLDQD

&DSRODYRUL
DOOÌLQFDQWR��/ÌDVWD
GÌDUWH�GL�%RODIIL�D
7RULQR

Î3HUFKª�ª�FRV®
GLIILFLOH�GLFKLDUDUVL"Ï
/D�PRVWUD�GL�$GHOLVD
6HOLPEDwL1�DOOD
*DOOHULD�,SHUFXER

$VWD�$PEURVLDQD�
XQD�OHWWXUD�FDWDORJR

$VWH��)LHUH�	�*DOOHULH $VWH &2//(=,21$5( $VWH

%22.6 1(:6/(77(5
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��WĂƌĂƚŝƐƐŝŵĂ�ĂŶĐŚĞ�ŝ�ĨŽƚŽŐƌĂĨŝ�ĐĂŶĂǀĞƐĂŶŝ͗�ŝ�ůŽƌŽ�ƐĐĂƚƚŝ�ƌĂĐĐŽŶƚĂŶŽ
ůΖĞƐƉĞƌŝĞŶǌĂ�ĚĞů�ĚŽůŽƌĞ
/ů��ŝƌĐŽůŽ��ƵůƚƵƌĂůĞ��ƌƐ�Ğƚ�>ĂďŽƌ�Ěŝ��ŝƌŝĠ�ğ�ĂƌƌŝǀĂƚŽ�Ăů�ƋƵŝŶƚŽ�ĂŶŶŽ�Ěŝ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ
�ǲğ�ƉƵƌĞ�ƵŶ�ƉĞǌǌŽ�Ěŝ��ĂŶĂǀĞƐĞ�Ă�WĂƌĂƚŝƐƐŝŵĂ͕�ůĂ�ŐƌĂŶĚĞ�ĨĞƐƚĂ�ĚĞůůǲĂƌƚĞ
ĐŽŶƚĞŵƉŽƌĂŶĞĂ�ĐŚĞ�ŚĂ�ĂǀƵƚŽ�ůƵŽŐŽ�ƉĞƌ�ƐĞŝ�ŐŝŽƌŶŝ�ƚƌĂ�ůĞ�ŵƵƌĂ�ĚĞůůĂ��ĂǀĂůůĞƌŝǌǌĂ
ZĞĂůĞ�Ěŝ�dŽƌŝŶŽ͘�/Ŷ�ƵŶĂ�ĚĞůůĞ�ƐĂůĞ�ĚĞĚŝĐĂƚĞ�ĂŐůŝ�ĞƐƉŽƐŝƚŽƌŝ͕�ŝŶĨĂƚƚŝ͕�Đŝ�ƐŽŶŽ�Őůŝ�ƐĐĂƚƚŝ
ĚĞů�ĐŝƌĐŽůŽ�ĐƵůƚƵƌĂůĞ�ĐŝƌŝĂĐĞƐĞ��ƌƐ�Ğƚ�>ĂďŽƌ͘� ^Ğŝ�ĨŽƚŽŐƌĂĨŝĂ�ĐŚĞ�ƌĂƉƉƌĞƐĞŶƚĂŶŽ�ƐĞŝ
ĐŝĐĂƚƌŝĐŝ�ƐƵ�ƐĞŝ�ƉĞůůŝ�ĚŝǀĞƌƐĞ͕�ƋƵŝŶĚŝ�ƐƵ�ƐĞŝ�ƉĞƌƐŽŶĞ�ĚŝǀĞƌƐĞ�ŝ�ĐƵŝ�ĐŽƌƉŝ�ƌĂĐĐŽŶƚĂŶŽ�ƐĞŝ
ƉĞƌƐŽŶĞ�ĚŝǀĞƌƐĞ͘�>Ğ�ĐŝĐĂƚƌŝĐŝ�ƋƵŝ�ĚŝǀĞŶƚĂŶŽ�ƐĞŐŶŝ�Ěŝ�ƋƵĂůĐŽƐĂ͗�ĞůĞŵĞŶƚŝ�ƚĂŶŐŝďŝůŝ�Ğ
ǀŝƐŝďŝůŝ�ĐŚĞ�ŶĂƌƌĂŶŽ�ƋƵĂůĐŽƐĂ͕�ĐŚĞ�ƌŝŵĂŶĚĂŶŽ�Ă�ƵŶĂ�ĚŝŵĞŶƐŝŽŶĞ�ŝŵŵĂƚĞƌŝĂůĞ�ĐŚĞ�ů
ǲŽĐĐŚŝŽ�ĚĞůůĂ�ŵĂĐĐŚŝŶĂ�ĨŽƚŽŐƌĂĨŝĐĂ�ƚĞŶƚĂ�Ěŝ�ĐĂƚƚƵƌĂƌĞ͘�Η>Ğ�ĐŝĐĂƚƌŝĐŝ�Ͳ�Ɛŝ�ůĞŐŐĞ�ƐƵůůĂ�ĚŝĚĂƐĐĂůŝĂ�ƉŽƐƚĂ�ĂĐĐĂŶƚŽ�ĂůůĞ�ĨŽƚŽ�Ͳ
ƐŽŶŽ�ůĂ�ŵĞŵŽƌŝĂ�ĚĞůůĞ�ďĂƚƚĂŐůŝĞ�ƵŵĂŶĞ͗�ƐĞŐŶŝ�ŝŶĚĞůĞďŝůŝ�Ğ�ƵŶŝĐŝ͕�ďĂƐƐŽƌŝůŝĞǀŝ�ĂƵƚĞŶƚŝĐŝ�Ěŝ�ƵŶĂ�ǀŝƚĂ�ǀŝƐƐƵƚĂ͘�EĞů�ůŽƌŽ
ĞƐƐĞƌĞ�ƌƵǀŝĚĞ͕�ƉŝĞŶĞ�Ěŝ�ĚŽůŽƌĞ͕�ĂŵŽƌĞ�Ğ�ƐĞŶƚŝŵĞŶƚŽ͕�ůĞ�ĐŝĐĂƚƌŝĐŝ�ƉŽƐƐŽŶŽ�ƌŝĨůĞƚƚĞƌĞ�ƵŶĂ�ŵŝŶƵƐĐŽůĂ�ƉĂƌƚĞ�ĚĞůůĂ�ǀŝƚĂ�Ěŝ�ƵŶ
ƵŽŵŽ�Ž�ĂǀĞƌĞ͕�Ăů�ĐŽŶƚƌĂƌŝŽ͕�ƵŶĂ�ĐŽŶƐŝƐƚĞŶǌĂ�ŝŵƉŽŶĚĞƌĂďŝůĞΗ͘���ĐŽƐŞ�ůŽ�ƐƚŽƌŝĐŽ�ĐŝƌĐŽůŽ�ĨŽƚŽŐƌĂĨŝĐŽ�ĐŝƌŝĂĐĞƐĞ͕�ŝŶ�ƉŝƐƚĂ�ĚĞů
ϭϵϰϴ�Ğ�ĐŚĞ�ŽŐŶŝ�ĂŶŶŽ�ŽƌŐĂŶŝǌǌĂ�ĐŽƌƐŝ�ĨŽƚŽŐƌĂĨŝĐŝ�Ěŝ�ŐƌĂŶĚĞ�ƐƵĐĐĞƐƐŽ͕�ŚĂ�ĚĞĐŝƐŽ�Ěŝ�ŽŵĂŐŐŝĂƌůĞ�ΗŝŶ�ƐĞŝ�ůƵĐŝĚŝ�ƐĐĂƚƚŝ͕�ƐĞŝ
ĚĞƚƚĂŐůŝ�Ěŝ�ĐŽƌƉŝ�ĞŶŝŐŵĂƚŝĐŝ�Ğ�ƐĞŶǌĂ�ǀŽůƚŽ͕�ŵĂ�ĐŽŵƵŶƋƵĞ�ŝŶƚƌŝƐŝ�Ěŝ�ǀŝƚĂ�Ğ�ƐƉĞĐĐŚŝŽ�Ěŝ�ŝĚĞŶƚŝƚă�ĨŽƌƚŝ�Ğ�ŝŵƉĞŶĞƚƌĂďŝůŝ͘��ŽŵĞ
ƵŶǲŝŵƉƌŽŶƚĂ͕�ŽŐŶƵŶĂ�ƌĂĐĐŽŶƚĂ�ƵŶĂ�ƐƚŽƌŝĂ�ŝƌƌŝƉĞƚŝďŝůĞ�Ğ�ŝƌƌŝŶƵŶĐŝĂďŝůĞ͕�ƚĞƐƚŝŵŽŶŝĂŶǌĂ�ŶŽŶ�Ěŝ�ƐŽƉƌĂǀǀŝǀĞŶǌĂ�ŵĂ�Ěŝ�ůŽƚƚĂ͕
ĐŽƌĂŐŐŝŽ͕�ĚĞďŽůĞǌǌĂ͕�ƵŵĂŶŝƚăΗ͘�ΗYƵĞƐƚĞ�ĨŽƚŽ�ƐŽŶŽ�ƉĂƌƚĞ�Ěŝ�ƵŶ�ƉƌŽŐĞƚƚŽ�ĨƌƵƚƚŽ�ĚĞů�ůĂǀŽƌŽ�Ěŝ�ƚƵƚƚŽ�ŝů�ĐŝƌĐŽůŽ�Ͳ�Đŝ�ƐƉŝĞŐĂ
'ŝĂĐŽŵŽ�sĞƌǌŝŶŽ͕�ĐŚĞ�ƐŝĞĚĞ�ŶĞů�ĚŝƌĞƚƚŝǀŽ�ĚĞů�ĐŝƌĐŽůŽ�Ͳ͘��ďďŝĂŵŽ�ƵŶ�ĂƉƉƌŽĐĐŝŽ�Ěŝ�ŐƌƵƉƉŽ�Ğ�ĨŽƌƐĞ�ƋƵĞƐƚŽ�Đŝ�ĚŝĨĨĞƌĞŶǌŝĂ�ƵŶ
ƉŽǲ�ĚĂŐůŝ�Ăůƚƌŝ�ĞƐƉŽƐŝƚŽƌŝΗ͘�WĞƌ�ůǲ�ƌƐ�Ğƚ�>ĂďŽƌ�ğ�ŝů�ƋƵŝŶƚŽ�ĂŶŶŽ�Ěŝ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�Ă�WĂƌĂƚŝƐƐŝŵĂ͕�Ğ�ƋƵŝŶĚŝ�ůĂ�ƋƵŝŶƚĂ�ǀŽůƚĂ�ŝŶ
ĐƵŝ�ŝů�ĐŝƌĐŽůŽ�ƌŝƐƉŽŶĚĞ�ĂůůĂ�Η�ĂůůΗ�ĚĞŐůŝ�ŽƌŐĂŶŝǌǌĂƚŽƌŝ͘�Η�ďďŝĂŵŽ�ĐĞƌĐĂƚŽ�Ěŝ�ƚƌŽǀĂƌĞ�Ͳ�ƉƌŽƐĞŐƵĞ�sĞƌǌŝŶŽ�Ͳ�ĚĞůůĞ�ƉĞƌƐŽŶĞ�Ɖŝƶ
Ž�ŵĞŶŽ�ǀŝĐŝŶĞ�Ă�ŶŽŝ�ĐŚĞ�ĐŽŶ�ƋƵĞƐƚŝ�ƐĞŐŶŝ�ĂǀĞƐƐĞƌŽ�ƋƵĂůĐŽƐĂ�ĚĂ�ƌĂĐĐŽŶƚĂƌĞ͘�>ǲŝĚĞĂ�Ěŝ�ďĂƐĞ�ğ�ƉƌŽƉƌŝŽ�ƋƵĞƐƚĂ͕�Ğ�ĐŝŽğ�ĐŚĞ�ŝů
ƐĞŐŶŽ�ƐƵůůĂ�ƉĞůůĞ�ĂďďŝĂ�ƵŶ�ĂƐƉĞƚƚŽ�Ěŝ�ŝŶĚĞĐŝĨƌĂďŝůŝƚă�ŵĂ�ĐŚĞ�Ăů�ĐŽŶƚĞŵƉŽ�ƌĂĐĐŽŶƚĂ�ŵŽůƚŽΗ͘�YƵĞƐƚǲŝĚĞĂ�ŚĂ�ƉĂƌƚŽƌŝƚŽ�ƐĞŝ
ƐĐĂƚƚŝ͘�Η>Ă�ƐĐĞůƚĂ�ĚĞů�ƚĞŵĂ�ĚĞůůĞ�ĐŝĐĂƚƌŝĐŝ�Ͳ�ĚŝĐĞ�ĂŶĐŽƌĂ�sĞƌǌŝŶŽ�Ͳ�ğ�ŵŽƚŝǀĂƚĂ�ĚĂůůĂ�ŶŽƐƚƌĂ�ĂĚĞƐŝŽŶĞ�ĂůůĂ�ĐĂůů�Ěŝ�ƋƵĞƐƚǲĂŶŶŽ͕
ĐŚĞ�ĐŽŵĞ�ƚƵƚƚŝ�Őůŝ�ĂŶŶŝ�ŝŶĚŝƌŝǌǌĂ�ŝŶ�ŵĂŶŝĞƌĂ�ĂďďĂƐƚĂŶǌĂ�ƉĞƌƐŽŶĂůŝǌǌĂďŝůĞ�ŝů�ƚĞŵĂ�ĚĂ�ƐǀŝůƵƉƉĂƌĞΗ͘�YƵĞƐƚǲĂŶŶŽ�Ɛŝ�ƉĂƌůĂǀĂ�Ěŝ
ŝĚĞŶƚŝƚă͕�Ğ�ĐŚĞ�ĐŽƐĂ�Đǲğ�Ěŝ�Ɖŝƶ�ŝĚĞŶƚŝƚĂƌŝŽ�Ěŝ�ƵŶ�ƐĞŐŶŽ�ƐƵůůĂ�ƉĞůůĞ͍� �Ă�ƋƵŝ�ůǲŝĚĞĂ�ĚĞů�ĐŝƌĐŽůŽ�Ěŝ�ƌŝĂĚĂƚƚĂƌĞ�ŝů�ůĂǀŽƌŽ
ĨŽƚŽŐƌĂĨŝĐŽ�ƐƵůůĞ�ĐŝĐĂƚƌŝĐŝ͕�ĨƌƵƚƚŽ�Ěŝ�ƵŶǲŝĚĞĂ�ĂƌƌŝǀĂƚĂ�ƋƵĂůĐŚĞ�ĂŶŶŽ�ĨĂ͕�ĂůůĞ�ĞƐŝŐĞŶǌĞ�ĂƌƚŝƐƚŝĐŚĞ�Ěŝ�ƋƵĞƐƚĂ�ĞĚŝǌŝŽŶĞ�Ěŝ
WĂƌĂƚŝƐƐŝŵĂ͘�Η�ŝž�ĐŚĞ�Đŝ�ŝĚĞŶƚŝĨŝĐĂ�Ͳ�ƌŝĨůĞƚƚĞ�ĂŶĐŽƌĂ�sĞƌǌŝŶŽ�Ͳ�ƉƵž�ĞƐƐĞƌĞ�ƋƵĂůĐŽƐĂ�ĐŚĞ�Ăů�ĐŽŶƚĞŵƉŽ�Đŝ�ƵŶŝƐĐĞ�Ğ�Đŝ
ĚŝĨĨĞƌĞŶǌŝĂ�ĚĂŐůŝ�ĂůƚƌŝΗ͘�&ŽƌƐĞ�ğ�ůĂ�ůĞǌŝŽŶĞ�Ɖŝƶ�ŝŵƉŽƌƚĂŶƚĞ�ĐŚĞ�Ɛŝ�ƉƵž�ĂƉƉƌĞŶĚĞƌĞ�ĚĂ�ƋƵĞƐƚŝ�ƐĐĂƚƚŝ͕�ĐŽŶ�ůŽ�ƐƉĞƚƚĂƚŽƌĞ�ĐŚĞ�Ɛŝ
ƚƌŽǀĂ�Ěŝ�ĨƌŽŶƚĞ�ĂůůĂ�ĐŝĐĂƚƌŝĐĞ�ĞĚ�ĞŵƉĂƚŝǌǌĂ�ĐŽů�ƐŽŐŐĞƚƚŽ�ĚĞůůŽ�ƐĐĂƚƚŽ�ŝŶ�ŶŽŵĞ�Ěŝ�ƋƵĞů�ƐĞŶƐŽ�ĚĞů�ĚŽůŽƌĞ�ĐŚĞ�Đŝ�ƵŶŝƐĐĞ�ƚƵƚƚŝ͘
�ƉƉƵƌĞ�ŽŐŶƵŶŽ�Ěŝ�ƋƵĞŝ�ĐŽƌƉŝ�ğ�ĚŝĨĨĞƌĞŶƚĞ͕�Ğ�ĂƚƚƌĂǀĞƌƐŽ�ŝ�ƐĞŐŶŝ�ĐŚĞ�ƉŽƌƚĂ�ĂĚĚŽƐƐŽ�ƌĞĐŝƚĂ�ƵŶĂ�ƐƚŽƌŝĂ�ƚƵƚƚĂ�ƉĂƌƚŝĐŽůĂƌĞ͘�dĂŐ
^�ŝ�ƚĞƌƌă�ǀĞŶĞƌĚŞ�Ϯϰ�Ğ�ƐĂďĂƚŽ�Ϯϱ�ŶŽǀĞŵďƌĞ͕�Ă�&ŝƌĞŶǌĞ�Ğ��ĂůĞŶǌĂŶŽ͕�ƉĂƚƌŽĐŝŶĂƚŽ�ĚĂůůĂ�WƌĞƐŝĚĞŶǌĂ�ĚĞůůĂ�ZĞƉƵďďůŝĐĂ͕�ŵĂ
ĂŶĐŚĞ�ĚĂů�ŵŝŶŝƐƚĞƌŽ�ĚĞůůĂ��ƵůƚƵƌĂ͕�ĚĂůůĂ�ZĞŐŝŽŶĞ�dŽƐĐĂŶĂ͕�ĚĂůůĂ�ůŽĐĂůĞ�ĂƌĐŝĚŝŽĐĞƐŝ�Ğ�ĚĂ�ĚŝǀĞƌƐŝ�Ăůƚƌŝ�ŽƌŐĂŶŝƐŵŝ�Ğ
ŝƐƚŝƚƵǌŝŽŶŝ͕�ŝů�ƉƌŽŵĞƚƚĞŶƚĞ�ͨĐŽŶǀĞŐŶŽ�ƉĂƐƚŽƌĂůĞͩ�ƐƵ�ĚŽŶ�>ŽƌĞŶǌŽ�DŝůĂŶŝ͕�Ěŝ�ĐƵŝ�ƌŝĐŽƌƌĞ�ŝů�ĐĞŶƚĞƐŝŵŽ�ĂŶŶŝǀĞƌƐĂƌŝŽ�ĚĞůůĂ
ŶĂƐĐŝƚĂ͘�/Ŷ�ƌĞĂůƚă͕�ŶĞů�ϮϬϮϯ�ŽƌŵĂŝ�ĚĞĐůŝŶĂŶƚĞ͕�Ɛŝ�ƐŽŶŽ�ƐǀŽůƚĞ�ƵŶ�ƉŽല�ĚĂƉƉĞƌƚƵƚƚŽ͕�ŝŶ�/ƚĂůŝĂ�Ğ�ĂůůലĞƐƚĞƌŽ͕�ŝŶŝǌŝĂƚŝǀĞ�ĨŝŶĂůŝǌǌĂƚĞ
Ă�ƌŝƐĐŽƉƌŝƌĞ�ŝů�ƉĞŶƐŝĞƌŽ�Ğ�ůലŽƉĞƌĂ�ĚĞůůലŝŶƋƵŝĞƚŽ�ƉƌŝŽƌĞ�Ěŝ��ĂƌďŝĂŶĂ͘�WƌŽĨĞƚĂ�Ğ�ƐĂŶƚŽ�ƉĞƌ�ĂůĐƵŶŝ͕�ǀŝƐŝŽŶĂƌŝŽ�Ğ�ƌŝďĞůůĞ�ƉĞƌ�Ăůƚƌŝ͘
^Ğ�ŶĞ�ĚĞĚƵĐĞ͕�ĐŚĞĐĐŚĠ�ŶĞ�ĚŝĐĂŶŽ�Őůŝ�ŝŶƚĞŐƌĂůŝƐƚŝ�ĚĂ�ƐĂĐƌĞƐƚŝĂ�Ğ�ŝ�ďĞŶƉĞŶƐĂŶƚŝ�ŝŶ�ƉĞƌĞŶŶĞ�ĨĞƌŵĞŶƚŽ�ƉƵƌĞ�Ă�dŽƌŝŶŽ͕�/ǀƌĞĂ�Ğ
sĞƌĐĞůůŝ͕�ĐŚĞ�ĚŽŶ�DŝůĂŶŝ�ğ�ƵŶ�ƐĂĐĞƌĚŽƚĞ�Ğ�ƵŶ�ĞĚƵĐĂƚŽƌĞ�ĂƚƚƵĂůĞ͕�ĂƐƐŽůƵƚĂŵĞŶƚĞ�ŶŽŶ�ƌĞůĞŐĂďŝůĞ�ŶĞŝ�ƐĂŐŐŝ�Ěŝ�ƐƚŽƌŝĂ�ĚĞůůĂ
�ŚŝĞƐĂ�Ğ�ĚĞůůĂ�ƉĞĚĂŐŽŐŝĂ͘�>ലĂĐƵƚŽ�ƐĂĐĞƌĚŽƚĞ�ĐŽŶƚŝŶƵĂ�Ă�ĨĂƌ�ĚŝƐĐƵƚĞƌĞ�Ğ�ĚŝǀŝĚĞƌĞ�ŝŶ�ŵĂŶŝĞƌĂ�ŶŽŶ�ĚŝǀĞƌƐĂ�ĚĂ�ƋƵĂŶĚŽ�ĞƌĂ�ŝŶ
ǀŝƚĂ͘�>Ă�ĨĞĚĞ�Ěŝ�ƵŶ�ĐŽŶǀĞƌƚŝƚŽ�EĂƚŽ�ŝů�Ϯϳ�ŵĂŐŐŝŽ�ϭϵϮϯ�ĚĂ�ŐĞŶŝƚŽƌŝ�ĨĂĐŽůƚŽƐŝ͕�ĐŽůƚŝ�Ğ�ĂŐŶŽƐƚŝĐŝ�;ůĂ�ŵĂĚƌĞ͕��ůŝĐĞ�tĞŝƐƐ͕�ĞƌĂ
ĞďƌĞĂ�Ěŝ�ŽƌŝŐŝŶĞ�ƚƌŝĞƐƚŝŶĂͿ͕�>ŽƌĞŶǌŽ�DŝůĂŶŝ�ǀŝƐƐĞ�ƵŶĂ�ŐŝŽǀŝŶĞǌǌĂ�ƚŽƌŵĞŶƚĂƚĂ͕�ƐĐŽƐƐĂ�ĚĂ�ĨƌĞŵŝƚŝ�ĂƌƚŝƐƚŝĐŝ͘�EĞů�ϭϵϯϯ͕�Ă
DŽŶƚĞƐƉĞƌƚŽůŝ͕�ĂƐƐŝĞŵĞ�Ăŝ�ĨƌĂƚĞůůŝ��ĚƌŝĂŶŽ�ĞĚ��ůĞŶĂ͕�ƌŝĐĞǀĞƚƚĞ�ŝů�ďĂƚƚĞƐŝŵŽ͘�/ů�ϭϮ�ŐŝƵŐŶŽ�ϭϵϰϯ͕�ƉŽĐŚŝ�ŵĞƐŝ�ƉƌŝŵĂ�ĐŚĞ
ůല/ƚĂůŝĂ�ƉƌĞĐŝƉŝƚĂƐƐĞ�ŶĞůůലĂďŝƐƐŽ�ĚĞůůലŽĐĐƵƉĂǌŝŽŶĞ�ƚĞĚĞƐĐĂ�Ğ�ĚĞůůĂ�ŐƵĞƌƌĂ�ĐŝǀŝůĞ͕�ĂďďƌĂĐĐŝž�ĚĞĨŝŶŝƚŝǀĂŵĞŶƚĞ�ŝů�ĐĂƚƚŽůŝĐĞƐŝŵŽ͘
/ů�ĐŚĞ�ŶŽŶ�ĨƵ�ƉƌŝǀŽ�Ěŝ�ĐŽŶƐĞŐƵĞŶǌĞ͕�ĐŽŵĞ�ĞďďĞ�ŵŽĚŽ�Ěŝ�ƐƉŝĞŐĂƌĞ�ƉĂĚƌĞ��ĂǀŝĚ�DĂƌŝĂ�dƵƌŽůĚŽ�;ϭϵϭϲͲϭϵϵϮͿ�Ă�EĞĞƌĂ
&ĂůůĂĐŝ͕�ƐŽƌĞůůĂ�ĚĞůůĂ�Ɖŝƶ�ĨĂŵŽƐĂ�KƌŝĂŶĂ͕�ŝŶ�ƵŶലŝŶƚĞƌǀŝƐƚĂ�ĐŚĞ�ŽƌĂ�Ɛŝ�ƉƵž�ůĞŐŐĞƌĞ�ŶĞů�ǀŽůƵŵĞƚƚŽ�ŝŶƚŝƚŽůĂƚŽ�ͨ/ů�ŵŝŽ�ĂŵŝĐŽ
ĚŽŶ�DŝůĂŶŝͩ�;^ĞƌǀŝƚŝƵŵ͕�^ŽƚƚŽ�ŝů�DŽŶƚĞ�ϭϵϵϳ͕�ƋƵŝŶĚŝ�ϮϬϭϱͿ͘�>Ă�ĨĞĚĞ�ĚĞŝ�ĐŽŶǀĞƌƚŝƚŝ͕�ŝŶĨĂƚƚŝ͕�ƉƌĞƐĞŶƚĂ�ĐĂƌĂƚƚĞƌŝƐƚŝĐŚĞ�ƉŽല
ƉĂƌƚŝĐŽůĂƌŝ͗�ğ�ƉŽƚĞŶƚĞ�Ğ�ǀŝǀĂ͕�ğ�ƵŶ�ĂƐƐŽůƵƚŽ͕�ƵŶĂ�ƌĂŐŝŽŶĞ�Ěŝ�ǀŝƚĂ͘��ŝ�Ɛŝ�ĐŽŶǀĞƌƚĞ�ƉĞƌ�ĐĂŵďŝĂƌĞ�ƐĞ�ƐƚĞƐƐŝ�Ğ͕�Ěŝ�ĐŽŶƐĞŐƵĞŶǌĂ͕
ŝů�ŵŽŶĚŽ͘�KƌĚŝŶĂƚŽ�ƐĂĐĞƌĚŽƚĞ�ĂůůലĞƚă�Ěŝ�ǀĞŶƚŝƋƵĂƚƚƌŽ�ĂŶŶŝ͕�ƐƵďŝƚŽ�ĚŽƉŽ�ůĂ�ƐĞĐŽŶĚĂ�ŐƵĞƌƌĂ�ŵŽŶĚŝĂůĞ͕�ĚŽŶ�>ŽƌĞŶǌŽ�DŝůĂŶŝ
ŵŽƌŞ�ŝů�Ϯϲ�ŐŝƵŐŶŽ�ϭϵϲϳ�ƉĞƌ�ƵŶĂ�ŶĞŽƉůĂƐŝĂ͘�WŽĐŚĞ�ƐĞƚƚŝŵĂŶĞ�ƉƌŝŵĂ͕�ƵŶĂ�ƉŝĐĐŽůĂ�ĐĂƐĂ�ĞĚŝƚƌŝĐĞ�ĂǀĞǀĂ�ƉƵďďůŝĐĂƚŽ�ͨ>ĞƚƚĞƌĂ
Ă�ƵŶĂ�ƉƌŽĨĞƐƐŽƌĞƐƐĂ͕ͩ�ŝů�ůŝďƌŝĐŝŶŽ�ĐŚĞ�ůŽ�ƌĞŶĚĞƌă�ĨĂŵŽƐŽ͘�/Ŷ�ǀĞƌŝƚă͕�ůĂ�ƐƵĂ�ŽƉĞƌĂ�ŵĂŐŐŝŽƌĞ͕�ůലƵŶŝĐĂ�ĚĂ�ůƵŝ�ĨŝƌŵĂƚĂ͕�ƌŝƐĂůĞ�Ăů
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ϭϵϱϴ͗�Ɛŝ�ƚƌĂƚƚĂ�ĚĞůůĞ�ĂƐƐĂŝ�Ɖŝƶ�ǀŽůƵŵŝŶŽƐĞ�ͨ�ƐƉĞƌŝĞŶǌĞ�ƉĂƐƚŽƌĂůŝ͕ͩ�ƵŶലĂŶĂůŝƐŝ�ƐŽĐŝŽůŽŐŝĐĂ�ĚĞůůĞ�ƉĂƌƌŽĐĐŚŝĞ�Ěŝ�ĐƵŝ�ĞŐůŝ
ĂǀĞǀĂ�ĐŽŶŽƐĐĞŶǌĂ�ĚŝƌĞƚƚĂ�Ğ�ĚĞŝ�ƉĂƐƚŽƌŝ�ĚലĂŶŝŵĞ�ŝŶ�ƐŝƚƵĂǌŝŽŶŝ�Ěŝ�ƉŽǀĞƌƚă�ŵĂƚĞƌŝĂůĞ�Ğ�ĐƵůƚƵƌĂůĞ͘�WƵƌ�ĞƐŝďĞŶĚŽ�ůലŝŵƉƌŝŵĂƚƵƌ
ĚĞů�ĐĂƌĚŝŶĂůĞ��ůŝĂ��ĂůůĂ��ŽƐƚĂ͕�ĂƌĐŝǀĞƐĐŽǀŽ�Ěŝ�&ŝƌĞŶǌĞ͕�ŝů�ǀŽůƵŵĞ�ĞƌĂ�ƐƚĂƚŽ�ƚŽůƚŽ�ĚĂŐůŝ�ƐĐĂĨĨĂůŝ�ĚĞůůĞ�ůŝďƌĞƌŝĞ�ƉĞƌ�ƌĂŐŝŽŶŝ�Ěŝ
ŽƉƉŽƌƚƵŶŝƚă�;ŶŽŶ�ƉĞƌĐŚĠ�ĐŽŶƚĞŶĞƐƐĞ�ĞƌƌŽƌŝ�ĚŽƚƚƌŝŶĂůŝͿ͘� /Ŷ�ŽŐŶŝ�ĐĂƐŽ͕�ůĞ�ͨ�ƐƉĞƌŝĞŶǌĞ�ƉĂƐƚŽƌĂůŝͩ�ŶŽŶ�ĂǀĞǀĂŶŽ�ƌŝƐĐŽƐƐŽ
ĂůĐƵŶ�ƐŝŐŶŝĨŝĐĂƚŝǀŽ�ƐƵĐĐĞƐƐŽ�Ăů�Ěŝ�ĨƵŽƌŝ�ĚĞůůലĂŵďŝƚŽ�ĞĐĐůĞƐŝĂůĞ͕�ĐŽŶƐŝƐƚĞŶĚŽ�ŝŶ�ƵŶŽ�ƐƚƵĚŝŽ�ĐŚĞ�Ɛŝ�ƌŝƚĞŶĞǀĂ͕�Ă�ƚŽƌƚŽ�Ž�Ă
ƌĂŐŝŽŶĞ͕�ƌŝŐƵĂƌĚĂƌĞ�ŵĂƌŐŝŶĂůŵĞŶƚĞ�ůĂ�ƐŽĐŝĞƚă͕�ůĂ�ĐƵůƚƵƌĂ�Ğ�ůĂ�ƉŽůŝƚŝĐĂ͘�EŽŶ�ĐŽƐŞ�ůĂ�ͨ>ĞƚƚĞƌĂ�Ă�ƵŶĂ�ƉƌŽĨĞƐƐŽƌĞƐƐĂ͕ͩ�ƵŶ
ƚĞƐƚŽ�ƐƵůůലĞƐƉĞƌŝĞŶǌĂ�ĚŝƌĞƚƚĂ�Ğ�ƉĞƌƐŽŶĂůĞ�ĚĞů�ƐƵŽ�ĂƵƚŽƌĞ�ŝŶ�ĐĂŵƉŽ�ƐĐŽůĂƐƚŝĐŽ͕�Ă��ĂƌďŝĂŶĂ͕�ƵŶĂ�ďŽƌŐĂƚĂ�Ěŝ�sŝĐĐŚŝŽ͕�ŶĞů
DƵŐĞůůŽ͘� WĞƌ�ůĂ�ĚŝŐŶŝƚă�ĚĞŝ�ƉŽǀĞƌŝ��ĂƌďŝĂŶĂ�ĞƌĂ�ĂůůŽƌĂ�ƵŶ�ůƵŽŐŽ�ƐƉĞƌĚƵƚŽ͕�ĂĨĨůŝƚƚŽ�ĚĂůůĂ�ŵŝƐĞƌŝĂ�Ğ�ĚĂůůലĂƌƌĞƚƌĂƚĞǌǌĂ͘
YƵĂŶĚŽ�ĚŽŶ�>ŽƌĞŶǌŽ�DŝůĂŶŝ�ǀŝ�ŐŝƵŶƐĞ͕�ŝů�ϲ�ĚŝĐĞŵďƌĞ�ϭϵϱϰ͕�ůല/ƚĂůŝĂ�ĂƉƉĂƌŝǀĂ�ƉĞƌǀĂƐĂ�ĚĂ�ƵŶ�ĞƵĨŽƌŝĐŽ�ŽƚƚŝŵŝƐŵŽ͗�ĐŚŝƵƐŽ�ŝů
ĐƵƉŽ�ƉĞƌŝŽĚŽ�ĚĞů�ƐĞĐŽŶĚŽ�ĐŽŶĨůŝƚƚŽ�ŵŽŶĚŝĂůĞ�Ğ�ĚĞůůലŝŶĐĞƌƚŽ�ĚŽƉŽŐƵĞƌƌĂ͕�ƐƚĂǀĂ�ƉĞƌ�ĂƉƌŝƌƐŝ�ůĂ�ƚƌĂǀŽůŐĞŶƚĞ�ĨĂƐĞ�ĚĞů�ďŽŽŵ
ĞĐŽŶŽŵŝĐŽ͕�ŝů�ĐŽƐŝĚĚĞƚƚŽ�ŵŝƌĂĐŽůŽ�ŝƚĂůŝĂŶŽ͘����ĂƌďŝĂŶĂ͕�ƚƵƚƚĂǀŝĂ͕�ŵĂŶĐĂǀĂŶŽ�ůĂ�ůƵĐĞ�ĞůĞƚƚƌŝĐĂ͕�ŝů�ŐĂƐ͕�ůലĂĐƋƵĂ�ƉŽƚĂďŝůĞ�Ğ
ƉĞƌƐŝŶŽ�ůĂ�ƐƚƌĂĚĂ�ĐĂƌƌŽǌǌĂďŝůĞ͗�ƉĞƌ�ƌĂŐŐŝƵŶŐĞƌĞ�ůĂ�ďŽƌŐĂƚĂ�ŽĐĐŽƌƌĞǀĂ�ŝŶĐĂŵŵŝŶĂƌƐŝ�Ă�ƉŝĞĚŝ�ůƵŶŐŽ�ƵŶĂ�ŵƵůĂƚƚŝĞƌĂ͘
dĂůǀŽůƚĂ�Ɛŝ�ůĞŐŐĞ�ĐŚĞ��ĂƌďŝĂŶĂ�ĞƌĂ�ƵŶ�ƉĂĞƐĞůůŽ͕�ŵĂ�ŶŽŶ�ğ�ǀĞƌŽ͘�EĞůůĂ�ĨƌĂǌŝŽŶĞ�Ěŝ�sŝĐĐŚŝŽ͕�ĨƌĂ�ŝ�ďŽƐĐŚŝ�Ěŝ�ĐĂƐƚĂŐŶŽ�Ğ
ƋƵĂůĐŚĞ�ĐŝƉƌĞƐƐŽ͕�ŶŽŶ�ĞƐŝƐƚĞǀĂ�ĐŚĞ�ƵŶĂ�ĐŚŝĞƐĞƚƚĂ�ĚĞĚŝĐĂƚĂ�Ă�^ĂŶƚല�ŶĚƌĞĂ͕�ĐŽŶ�ůĂ�ĐĂŶŽŶŝĐĂ�Ğ�ƵŶ�ŵŝŶƵƐĐŽůŽ�ĐŝŵŝƚĞƌŽ͘�/Ŷ
ĐĂƐĞ�ůŽŶƚĂŶĞ�ƌŝƐŝĞĚĞǀĂŶŽ�ƉŽĐŚĞ�ĚĞĐŝŶĞ�Ěŝ�ƉĞƌƐŽŶĞ͘�>Ă�ƉĂƌƌŽĐĐŚŝĂ�ĞƌĂ�ĚĞƐƚŝŶĂƚĂ�ĂůůĂ�ĐŚŝƵƐƵƌĂ͗�ƌŝŵĂƐĞ�ĂƉĞƌƚĂ�ƉĞƌ�ĞƐŝůŝĂƌǀŝ
ĚŽŶ�DŝůĂŶŝ͕�ƌĞƉƵƚĂƚŽ�ƵŶĂ�ƚĞƐƚĂ�ĐĂůĚĂ�Ğ�ƵŶ�ĂŐŝƚĂƚŽƌĞ�ĐŚĞ�ĞƐĂƐƉĞƌĂǀĂ�ŝ�ĐĂƚƚŽůŝĐŝ�ƚƌĂĚŝǌŝŽŶĂůŝƐƚŝ�Ğ�ŝ�ǀĞƌƚŝĐŝ�ĚĞůůĂ��ŚŝĞƐĂ
ĨŝŽƌĞŶƚŝŶĂ͘� WĞƌĐŚĠ�ŝů�ŶƵŽǀŽ�ƉƌŝŽƌĞ�ĚĞĐŝƐĞ�Ěŝ�ŽĐĐƵƉĂƌƐŝ�ĚĞůůĂ�ƐĐƵŽůĂ�ŝŶ�ǀŝĂ�ƉƌŝŽƌŝƚĂƌŝĂ͍�WĞƌ�ƌŝƐƉŽŶĚĞƌĞ�ĂůůĂ�ĚŽŵĂŶĚĂ
ŽĐĐŽƌƌĞ�ĂŶĂůŝǌǌĂƌĞ�ůĂ�ƉƐŝĐŽůŽŐŝĂ�ĚĞů�ŐŝŽǀĂŶĞ�ƐĂĐĞƌĚŽƚĞ͕�ĐŽƐƚĂŶƚĞŵĞŶƚĞ�ŵŽƐƐŽ�ĚĂ�ƵŶലŝŵƉĞƌŝŽƐĂ�ĞƐŝŐĞŶǌĂ�ĐŚĞ�ƐĐĂƚƵƌŝƐĐĞ
ĚĂů�sĂŶŐĞůŽ͗�ƌĞƐƚŝƚƵŝƌĞ�ůĂ�ƉĞƌĚƵƚĂ�ĚŝŐŶŝƚă�Ăŝ�ƉŽǀĞƌŝ�ĐŚĞ�ĂǀĞǀĂ�ĐŽŶŽƐĐŝƵƚŽ͕�ŝŶ�ǀĞƐƚĞ�Ěŝ�ǀŝĐĞƉĂƌƌŽĐŽ͕�Ă��ĂůĞŶǌĂŶŽ͕�ƵŶ
ĐĞŶƚƌŽ�ŽƉĞƌĂŝŽ�ŶŽŶ�ůŽŶƚĂŶŽ�ĚĂ�WƌĂƚŽ͕�Ğ�ĐŽŶƚŝŶƵĂǀĂ�ĂĚ�ĂǀĞƌĞ�ƐŽƚƚŽ�Őůŝ�ŽĐĐŚŝ�ŶĞůůĂ�ŵĂůĂŐŝĂƚĂ��ĂƌďŝĂŶĂ͘�>Ă�ŵŝƐĞƌŝĂ�ല
ƐŽƐƚĞŶĞǀĂ�ĚŽŶ�DŝůĂŶŝ�ല�ŶŽŶ�ĐŽŵƉŽƌƚĂ�ƐŽůƚĂŶƚŽ�ůĂ�ƉĞƌĚŝƚĂ�ĚĞůůĂ�ĚŝŐŶŝƚă�ƐƵů�ƉŝĂŶŽ�ƐŽĐŝĂůĞ͕�ŵĂ�ŝŵƉůŝĐĂ�ůĂ�ƉƌŝǀĂǌŝŽŶĞ�ĚĞůůĂ
ƉŽƐƐŝďŝůŝƚă�Ěŝ�ĐŽŶĐŽƌƌĞƌĞ͕�ŝŶ�ĂŵďŝƚŽ�ƉŽůŝƚŝĐŽ͕�ĂůůĂ�ǀŝƚĂ�ĚĞů�WĂĞƐĞ͕�Ğ�Ěŝ�ŐŽĚĞƌĞ͕�ŝŶ�ĂŵďŝƚŽ�ĞĐŽŶŽŵŝĐŽ͕�ĚĞůůĂ�ƌŝĐĐŚĞǌǌĂ
ƉƌŽĚŽƚƚĂ�ĐŽů�ƉƌŽƉƌŝŽ�ůĂǀŽƌŽ͘�sĂůĞ�ůĂ�ƉĞŶĂ�Ěŝ�ƌŝƉĞƌĐŽƌƌĞƌĞ�ŝů�ƌĂŐŝŽŶĂŵĞŶƚŽ�ĚĞů�ƉƌŝŽƌĞ͘�>Ă�ƐĐƵŽůĂ�ŝŶŶĂŶǌŝ�ƚƵƚƚŽ��ŽǀĞŶĚŽ
ůĂǀŽƌĂƌĞ�ŶĞŝ�ĐĂŵƉŝ�Ğ�ĐŽŶĚƵƌƌĞ�Őůŝ�ĂŶŝŵĂůŝ�Ăů�ƉĂƐĐŽůŽ͕�ŝ�ƌĂŐĂǌǌŝ�Ěŝ��ĂƌďŝĂŶĂ�ĨƌĞƋƵĞŶƚĂǀĂŶŽ�ůĂ�ƐĐƵŽůĂ�ƉƵďďůŝĐĂ�ĐŽŶ
ƐĂůƚƵĂƌŝĞƚă�Ğ�ƐĐĂƌƐŽ�ƐƵĐĐĞƐƐŽ͘��ĞĨƌĂƵĚĂƚŝ�Ěŝ�ƋƵĞŝ�Ěŝƌŝƚƚŝ�ĨŽŶĚĂŵĞŶƚĂůŝ�ĐŚĞ�ůĂ��ŽƐƚŝƚƵǌŝŽŶĞ�ƌĞƉƵďďůŝĐĂŶĂ�ĚĞů�ϭϵϰϴ
ŐĂƌĂŶƚŝƐĐĞ�ŶŽŵŝŶĂůŵĞŶƚĞ�Ă�ƚƵƚƚŝ͕�ƵƐĐŝǀĂŶŽ�ƉƌŝŵĂ�ĚĞů�ƚĞŵƉŽ�ĚĂů�ƐŝƐƚĞŵĂ�ƐĐŽůĂƐƚŝĐŽ͘�WƌĞƐƐŽĐŚĠ�ĂŶĂůĨĂďĞƚŝ͕�ŝŶ�ĨƵƚƵƌŽ�ŶŽŶ
ĂǀƌĞďďĞƌŽ�ĂǀƵƚŽ�ǀŽĐĞ�ŶĠ�ĐŽŵĞ�ĐŝƚƚĂĚŝŶŝ�ŶĞůůĂ�ƐŽĐŝĞƚă�ŶĠ�ĐŽŵĞ�ĐƌŝƐƚŝĂŶŝ�ŶĞůůĂ��ŚŝĞƐĂ͘���ŶĞƉƉƵƌĞ�ƐĂƌĞďďĞƌŽ�ƐƚĂƚŝ�ŝŶ�ŐƌĂĚŽ
ĚലŝŶƚĞƌŝŽƌŝǌǌĂƌĞ�ůĂ�ĚŽƚƚƌŝŶĂ�ĐƌŝƐƚŝĂŶĂ͕�ŵĂŶĐĂŶĚŽ�ĚĞůůĞ�ŶĞĐĞƐƐĂƌŝĞ�ďĂƐŝ�ĐƵůƚƵƌĂůŝ�ƉĞƌ�ŝŶƚĞŶĚĞƌĞ�Ğ�ƌŝĨůĞƚƚĞƌĞ͘� ^ŝ�ĐĂƉŝƐĐĞ͕
ĚƵŶƋƵĞ͕�ƉĞƌĐŚĠ�ĚŽŶ�>ŽƌĞŶǌŽ�DŝůĂŶŝ͕�ǀŽůĞŶĚŽ�ĐŽŵƉŝĞƌĞ�ŽƉĞƌĂ�Ěŝ�ƉƌŽŵŽǌŝŽŶĞ�ƵŵĂŶĂ�ĞĚ�ĞƐƚŝƌƉĂƌĞ�ŽŐŶŝ�ĨŽƌŵĂ�Ěŝ
ĚŽŵŝŶŝŽ�ƐƵŝ�ƉŽǀĞƌŝ͕�ƌĞƉƵƚĂƐƐĞ�ŝŶĚŝƐƉĞŶƐĂďŝůĞ�ƉĂƌƚŝƌĞ�ĚĂůůലŝƐƚƌƵǌŝŽŶĞ͘�EĞůůĂ�ĐĂŶŽŶŝĐĂ�Ěŝ��ĂƌďŝĂŶĂ͕�ŝů�ƉƌŝŽƌĞ�ĂƉƌŞ�ƵŶĂ
ƐĐƵŽůĞƚƚĂ�ͨĂ�ƚĞŵƉŽ�ƉŝĞŶŝƐƐŝŵŽ͕ͩ�ĐŽŵലğ�ƐƚĂƚŽ�ƐĐƌŝƚƚŽ͕�ĐŝŽğ�ĂĚĞƌĞŶƚĞ�ĂůůĂ�ǀŝƚĂ͗�ƚƵƚƚŽ�ĞƌĂ�ŵŽƚŝǀŽ�ƉĞƌ�ĂƉƉƌĞŶĚĞƌĞ�Ğ
ƉƌŽŐƌĞĚŝƌĞ͘�^ŝ�ĐŽŵƉƌĞŶĚĞ�ĂůƚƌĞƐŞ�ĐŽŵĞ�ŝů�ƉƌŝŽƌĞ�ĂƚƚƌŝďƵŝƐƐĞ�ƵŶĂ�ƐƚƌĂŽƌĚŝŶĂƌŝĂ�ŝŵƉŽƌƚĂŶǌĂ�ĂůůലŝŶƐĞŐŶĂŵĞŶƚŽ�ĚĞůůലŝƚĂůŝĂŶŽ͘
�Őůŝ�ĞƌĂ�ĐŽŶǀŝŶƚŽ�ĐŚĞ�ůĂ�ƐĐĂƌƐĂ�ƉĂĚƌŽŶĂŶǌĂ�ĚĞůůĂ�ůŝŶŐƵĂ�ĐŽƐƚŝƚƵŝƐƐĞ�ƵŶ�ŝŶƐŽƌŵŽŶƚĂďŝůĞ�ĞůĞŵĞŶƚŽ�Ěŝ�ĞŵĂƌŐŝŶĂǌŝŽŶĞ�Ğ�Ěŝ
ĞƐĐůƵƐŝŽŶĞ͘��ů�ĐŽŶƚƌĂƌŝŽ͕�ŝŵƉĂƌĂŶĚŽ�ůലŝƚĂůŝĂŶŽ͕�ŝ�ƐƵŽŝ�ƌĂŐĂǌǌŝ�ƉŽƚĞǀĂŶŽ�ĐƌĞƐĐĞƌĞ�ĞĚ�ĞŵĂŶĐŝƉĂƌƐŝ�ƉŽŝĐŚĠ�ůĂ�ůŝŶŐƵĂ�ğ�ůĂ
ĐŚŝĂǀĞ�ƉĞƌ�ĚĞĐŽĚŝĨŝĐĂƌĞ�ŝů�ŵŽŶĚŽ�Ğ�ĂŶĐŚĞ�ƉĞƌ�ĐŽŶƚƌŝďƵŝƌĞ�Ă�ĐĂŵďŝĂƌůŽ͘�^ĞŵďƌĂ�Ěŝ�ƐĞŶƚŝƌĞ�ŝů�ĨŝůŽƐŽĨŽ�ƚĞĚĞƐĐŽ�ĞĚ�ĞďƌĞŽ
tĂůƚĞƌ��ĞŶũĂŵŝŶ͕�ŵŽƌƚŽ�ƚƌĂŐŝĐĂŵĞŶƚĞ�ŶĞů�ϭϵϰϬ͕�ƉĞƌ�ŝů�ƋƵĂůĞ�ůĂ�ƉĂƌŽůĂ�ğ�ůŽ�ƐƚƌƵŵĞŶƚŽ�ĐƌĞĂƚŽƌĞ�Ěŝ��ŝŽ͗�ĂƚƚƌĂǀĞƌƐŽ�ůĂ
ƉĂƌŽůĂ͕�ůലƵŽŵŽ�ƌŝĞƐĐĞ�Ă�ƉĞŶĞƚƌĂƌĞ�ůĞ�ĐŽƐĞ͖�ŵĞĚŝĂŶƚĞ�ůലƵŶŝŽŶĞ�ĐŽů�ǀĞƌďŽ͕�ĞŐůŝ�ƉƵž�ĂƚƚƌŝďƵŝƌĞ�ƵŶ�ƐĞŶƐŽ�ĂůůĂ�ƌĞĂůƚă�ĚĞů
ƉƌĞƐĞŶƚĞ͘�/ů�ůŝďƌĞƚƚŽ�ƌŽƐƐŽ�ĚĞŝ�ƐĞƐƐĂŶƚŽƚƚŝŶŝ��ŽƉŽ�ůĂ�ŵŽƌƚĞ�ĚĞů�ƐƵŽ�ĂƵƚŽƌĞ͕�ůĂ�ͨ>ĞƚƚĞƌĂ�Ă�ƵŶĂ�ƉƌŽĨĞƐƐŽƌĞƐƐĂͩ�ĐŽŵŝŶĐŝž�ĂĚ
ĂǀĞƌĞ�ƵŶĂ�ǀŝƚĂ�ƉƌŽƉƌŝĂ͘���ƐƵďŝƚŽ�Ɛŝ�ŵŽůƚŝƉůŝĐĂƌŽŶŽ�Őůŝ�ĞƋƵŝǀŽĐŝ͕�ŝ�ĨƌĂŝŶƚĞŶĚŝŵĞŶƚŝ�Ğ�ůĞ�ƐƚƌƵŵĞŶƚĂůŝǌǌĂǌŝŽŶŝ͘�dƵƚƚŽ�Đŝž�ŶŽŶ
ƐĂƌĞďďĞ�ĐĂƉŝƚĂƚŽ�ƐĞ�ĚŽŶ�DŝůĂŶŝ�ŶŽŶ�ĨŽƐƐĞ�ĚĞĐĞĚƵƚŽ͘�/ŶǀĞĐĞ͕�ŶĞŐůŝ�ĂŶŶŝ�ŝŶ�ĐƵŝ�ƉƌŽƌŽŵƉĞǀĂ�ůĂ�ĐŽŶƚĞƐƚĂǌŝŽŶĞ�ƐƚƵĚĞŶƚĞƐĐĂ͕
ŝů�ƉƌŝŽƌĞ�Ěŝ��ĂƌďŝĂŶĂ�ĂƐƐƵƌƐĞ�Ăů�ƌƵŽůŽ�Ěŝ�ƉƌŽĨĞƚĂ�ĚĞůůĂ�ƐĐƵŽůĂ�ĚĞŵŽĐƌĂƚŝĐĂ͘�>Ă�ͨ>ĞƚƚĞƌĂͩ�ĚŝǀĞŶŶĞ�ƵŶĂ�ƐŽƌƚĂ�Ěŝ�ůŝďƌĞƚƚŽ
ƌŽƐƐŽ�ĚĞŝ�ƐĞƐƐĂŶƚŽƚƚŝŶŝ͕�ŝů�ŵĂŶƵĂůĞ�Ă�ĐƵŝ�ĂƚƚŝŶŐĞƌĞ�ƉĞƌ�ƐƉĞƌŝŵĞŶƚĂƌĞ�ŶƵŽǀĞ�ĨŽƌŵĞ�Ěŝ�ĚŝĚĂƚƚŝĐĂ͕�ŝů�ǀĂĚĞŵĞĐƵŵ�ƉĞƌ
ƵŶലŝŶƚĞƌĂ�ŐĞŶĞƌĂǌŝŽŶĞ�Ěŝ�ĐŽŶƚĞƐƚĂƚĂƌŝ͘�'ůŝ�ƐƚƵĚĞŶƚŝ�ĐŚĞ�ŝŶǀĂĚĞǀĂŶŽ�ůĞ�ƐƚƌĂĚĞ�ĚĞůůĞ�ŐƌĂŶĚŝ�Đŝƚƚă͕�ŽĐĐƵƉĂŶĚŽ�Őůŝ�ĂƚĞŶĞŝ͕
ĂǀĞǀĂŶŽ�ŶĞůůĞ�ƚĂƐĐŚĞ�ĚĞŐůŝ�ĞƐŬŝŵŽ�ƐŝĂ�ŝ�ůŝďƌŝ�ĚĞů�ƚĞĚĞƐĐŽ�,ĞƌďĞƌƚ�DĂƌĐƵƐĞ�;ͨ�ƌŽƐ�Ğ�Đŝǀŝůƚă͕ͩ�ͨ>ലƵŽŵŽ�Ă�ƵŶĂ�ĚŝŵĞŶƐŝŽŶĞ͕ͩ
ĞĐĐ͘Ϳ�Ğ�ĚĞů�ĨƌĂŶĐĞƐĞ�:ĞĂŶͲWĂƵů�^ĂƌƚƌĞ�;ͨ>ലĞƐŝƐƚĞŶǌŝĂůŝƐŵŽ�ğ�ƵŶ�ƵŵĂŶĞƐŝŵŽͩͿ�ƐŝĂ�ůĂ�ͨ>ĞƚƚĞƌĂ�Ă�ƵŶĂ�ƉƌŽĨĞƐƐŽƌĞƐƐĂͩ͘� &Ƶ
ĂůůŽƌĂ�ĐŚĞ�ƐലŝŵƉŽƐĞ�ŝů�ŵŝƚŽ�Ěŝ�ĚŽŶ�>ŽƌĞŶǌŽ�DŝůĂŶŝ͘�/ů�ŵŽǀŝŵĞŶƚŽ�ĚĞů�^ĞƐƐĂŶƚŽƚƚŽ�Ğ͕�Ɖŝƶ�ŝŶ�ŐĞŶĞƌĂůĞ͕�Őůŝ�ŝŶƚĞůůĞƚƚƵĂůŝ�Ěŝ
ƐŝŶŝƐƚƌĂ�ĂĨĨĞƌŵĂǀĂŶŽ�ĐŚĞ�ŽĐĐŽƌƌĞǀĂ�ůĞŐŐĞƌĞ�ŝů�ůŝďƌŽ�ŶŽŶŽƐƚĂŶƚĞ�ŝů�ƉƌĞƚĞ�ĐŚĞ�ŶĞ�ĞƌĂ�ůലĂƵƚŽƌĞ͘���ŵŽůƚŝ�ĂŐŐŝƵŶŐĞǀĂŶŽ�ĐŚĞ
ŶŽŶ�ĞƌĂ�ƐŝŐŶŝĨŝĐĂƚŝǀŽ�Đŝž�ĐŚĞ�ŝů�ƉƌŝŽƌĞ�ĂƐƐĞƌŝƐĐĞ͕�ƋƵĂŶƚŽ�ůലƵƐŽ�ĐŚĞ�Ɛŝ�ƉŽƚĞǀĂ�ĨĂƌĞ�ĚĞůůĂ�ͨ>ĞƚƚĞƌĂͩ͘�>Ă�ƐŝŶŝƐƚƌĂ�ůĞƐƐĞ�ƉŽĐŽ�ŝů
ƚĞƐƚŽ�Ěŝ�ĚŽŶ�DŝůĂŶŝ�Ğ�ŶĞ�ĐŽŵƉƌĞƐĞ�ĂŶĐŽƌĂ�ŵĞŶŽ�ŝů�ƐŝŐŶŝĨŝĐĂƚŽ�Ɖŝƶ�ƌĞĐŽŶĚŝƚŽ͘�dƵƚƚĂǀŝĂ�ƐĞ�ŶĞ�ƉƌŽĐůĂŵž�ĞƌĞĚĞ͕�ƉŝĞŐĂŶĚŽůŽ
ĂůůĞ�ŐƌĂŶĚŝ�ďĂƚƚĂŐůŝĞ�Ěŝ�ƌŝĨŽƌŵĂ�ĚĞůůĂ�ƐĐƵŽůĂ͘� �ŝ�ƋƵĞůůĂ�ƐƚĂŐŝŽŶĞ͕�Ă�ĚŝƐƚĂŶǌĂ�Ěŝ�ƚĂŶƚŽ�ƚĞŵƉŽ͕�ŝů�ƉƌŝŽƌĞ�Ěŝ��ĂƌďŝĂŶĂ
ĐŽŶƚŝŶƵĂ�Ă�ƉĂƚŝƌĞ�ůĞ�ĐŽŶƐĞŐƵĞŶǌĞ͘�EŽŶ�ƉŽĐŚŝ�Őůŝ�ĂƚƚƌŝďƵŝƐĐŽŶŽ�ůĂ�ƌĞƐƉŽŶƐĂďŝůŝƚă�Ěŝ�ƚƵƚƚŝ�ŝ�ŵĂůŝ�ĐŚĞ�ĂĨĨůŝŐŐŽŶŽ�ŝů�ƐŝƐƚĞŵĂ
ƐĐŽůĂƐƚŝĐŽ͗�ůĂ�ďƵƌŽĐƌĂƚŝǌǌĂǌŝŽŶĞ�ĐŚĞ�ŶŽŶ�ĨĂǀŽƌŝƐĐĞ�ŝ�ĐĂƉĂĐŝ�Ğ�ŝ�ŵĞƌŝƚĞǀŽůŝ�ĐŽŵĞ�ǀŽƌƌĞďďĞ�ůĂ�ĐĂƌƚĂ�ĐŽƐƚŝƚƵǌŝŽŶĂůĞ͕�ůĂ�ƐĐĂƌƐĂ
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ŵŽƚŝǀĂǌŝŽŶĞ�ĚĞŐůŝ�ŝŶƐĞŐŶĂŶƚŝ�Ğ�ůĂ�ůŽƌŽ�ƉƌĞƐƐŽĐŚĠ�ŶƵůůĂ�ĂƵƚŽƌĞǀŽůĞǌǌĂ͕�ůĞ�ŝŶƚĞƌĨĞƌĞŶǌĞ�ĚĞŝ�ŐĞŶŝƚŽƌŝ�ĐŚĞ�Ɛŝ�ůĂƐĐŝĂŶŽ�ĂŶĚĂƌĞ
Ă�ĐŽŵƉŽƌƚĂŵĞŶƚŝ�ŶŝĞŶƚĞ�ĂĨĨĂƚƚŽ�ůŽĚĞǀŽůŝ͕�ůലŝŶĐĂƉĂĐŝƚă�Ěŝ�ĂƉƉĂƐƐŝŽŶĂƌĞ�ĂůůŽ�ƐƚƵĚŝŽ�Ğ�ĐŽƐŞ�ǀŝĂ͘��ĂǀǀĞƌŽ�ğ�ƚƵƚƚĂ�ĐŽůƉĂ�Ěŝ�ĚŽŶ
>ŽƌĞŶǌŽ�DŝůĂŶŝ͍�/ů�ƉƌŝŽƌĞ�ŚĂ�ƌĞĂůŵĞŶƚĞ�ĚŝƐƚƌƵƚƚŽ�ůĂ�ƐĐƵŽůĂ�ƉƵďďůŝĐĂ�ŝƚĂůŝĂŶĂ͍���ƐƚĂƚŽ�ƵŶ�ĐĂƚƚŝǀŽ�ŵĂĞƐƚƌŽ͍�/Ŷ�ǀĞƌŝƚă͕�ŶŽŶ
Ɛŝ�ƉƵž�ĐĂƉŝƌĞ�ůĂ�ͨ>ĞƚƚĞƌĂ�Ă�ƵŶĂ�ƉƌŽĨĞƐƐŽƌĞƐƐĂͩ�ƐĞ�Đŝ�Ɛŝ�ŽƐƚŝŶĂ�Ă�ŶŽŶ�ĐĂƉŝƌĞ�ĚŽŶ�DŝůĂŶŝ͕�ƉƌĞƚĞ�ĞĚ�ĞĚƵĐĂƚŽƌĞ͘�dƌŽƉƉŽ
ƐƉĞƐƐŽ�Ɛŝ�ƚĞŶĚĞ�Ă�ŝŐŶŽƌĂƌĞ�ĐŚĞ�ŝů�ƉƌŝŽƌĞ�ŶŽŶ�Ɛŝ�ƌŝǀŽůŐĞǀĂ�ĂŐůŝ�ƐƚƵĚĞŶƚŝ�ĐŚĞ�ĂǀƌĞďďĞƌŽ�ŽĐĐƵƉĂƚŽ�ůĞ�ƵŶŝǀĞƌƐŝƚă�Ğ�ŶĞƉƉƵƌĞ
ĂůůĞ�ůŽƌŽ�ĨĂŵŝŐůŝĞ͕�ĐŝŽğ�Ă�ĐŽůŽƌŽ�ĐŚĞ�ŶĂƐĐŽŶŽ�ͨĐŽŶ�ƚƵƚƚĞ�ůĞ�ƉĂƌŽůĞͩ�ƉĞƌĐŚĠ�ĨŝŐůŝ�Ěŝ�ŵĞĚŝĐŝ͕�ŶŽƚĂŝ�Ž�ĨĂƌŵĂĐŝƐƚŝ͘��Őůŝ�ĞƌĂ�ďĞŶ
ĐŽŶƐĂƉĞǀŽůĞ�ĐŚĞ�ŶĞŝ�ůŝĐĞŝ�Ɛŝ�ƐƚƵĚŝĂǀĂ�ƐĞƌŝĂŵĞŶƚĞ�Ğ�ŶŽŶ�ƉŽŶĞǀĂ�ĂĨĨĂƚƚŽ�ŝŶ�ĚŝƐĐƵƐƐŝŽŶĞ�ůലŝŶƐĞŐŶĂŵĞŶƚŽ�ĚĞů�ůĂƚŝŶŽ�Ğ�ĚĞů
ŐƌĞĐŽ͘��ŽŶ�DŝůĂŶŝ�ƐലŝŶƚĞƌĞƐƐĂǀĂ�Ěŝ�ĐŽůŽƌŽ�ĐŚĞ�ŶŽŶ�ƐĂƌĞďďĞƌŽ�ŵĂŝ�ƉĞƌǀĞŶƵƚŝ�Ă�ƐƚƵĚŝĂƌĞ�ŝů�ůĂƚŝŶŽ�Ğ�ŝů�ŐƌĞĐŽ�ƉŽŝĐŚĠ�ƐƵďŝƚŽ
ĞƐƉƵůƐŝ�ĚĂůůലŽƌŐĂŶŝǌǌĂǌŝŽŶĞ�ƐĐŽůĂƐƚŝĐĂ͕�ĚŽǀĞŶĚŽ�ĐŽŶĚƵƌƌĞ�Őůŝ�ĂŶŝŵĂůŝ�Ăů�ƉĂƐĐŽůŽ͕�ĐŽŵĞ�Ă��ĂƌďŝĂŶĂ͕�ŽƉƉƵƌĞ�ĂƐƐĞŵďůĂƌĞ�ůĞ
ƉĞŶŶĞ�Ă�ƐĨĞƌĂ͕�ĐŽŵĞ�Ă�^ĞƚƚŝŵŽ�dŽƌŝŶĞƐĞ͘���ƋƵĞƐƚŽ�ŝů�ǀĞƌŽ�ŶŽĐĐŝŽůŽ�ĚĞůůĂ�ƋƵĞƐƚŝŽŶĞ͘�>Ă�ͨ>ĞƚƚĞƌĂ�Ă�ƵŶĂ�ƉƌŽĨĞƐƐŽƌĞƐƐĂͩ
ƌĂƉƉƌĞƐĞŶƚĂ�ƵŶ�ƐĞǀĞƌŽ�ĂƚƚŽ�ĚലĂĐĐƵƐĂ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�ĚĞůůĂ�ƐĐƵŽůĂ�ŝƚĂůŝĂŶĂ�ĐŚĞ�ƌŝƉƌŽĚƵĐĞǀĂ�Ğ�ĐŽŶƐŽůŝĚĂǀĂ�ůĞ�ĚŝƐĞŐƵĂŐůŝĂŶǌĞ
ƐŽĐŝŽĞĐŽŶŽŵŝĐŚĞ�Ğ�ĐƵůƚƵƌĂůŝ͕�ƐĞŶǌĂ�ĨŽƌŶŝƌĞ�ŝ�ŵĞǌǌŝ�ĂĨĨŝŶĐŚĠ�ƚƵƚƚŝ�Őůŝ�ƐƚƵĚĞŶƚŝ�ƉŽƚĞƐƐĞƌŽ�ĂǀĞƌĞ�ƐƵĐĐĞƐƐŽ�ŶĞůůŽ�ƐƚƵĚŝŽ�Ğ
ŶĞůůĂ�ǀŝƚĂ͕�ŝŵƉĞĚĞŶĚŽ�Ěŝ�ĨĂƚƚŽ�ůĂ�ŵŽďŝůŝƚă�ƐŽĐŝĂůĞ͘�EŽŶ�ĐŽŵƉĞƚĞǀĂ�Ăů�ƐƵŽ�ĂƵƚŽƌĞ�Ěŝ�ƉƌĞƐĞŶƚĂƌĞ�ƉƌŽƉŽƐƚĞ�ƉĞƌ�ƌŝĨŽƌŵĂƌĞ�ŝů
ƐŝƐƚĞŵĂ͘�WĞƌ�ƋƵĞƐƚĂ�ƌĂŐŝŽŶĞ͕�ůĂ�ͨ>ĞƚƚĞƌĂͩ�ğ�ƵŶ�ůŝďƌŽ�ƐĞŶǌĂ�ƚĞŵƉŽ͘�/Ŷ�ƋƵĂŶƚŽ�ƚĂůĞ�ĂŶĚĂǀĂ�ůĞƚƚŽ�ŶĞŐůŝ�ĂŶŶŝ�^ĞƐƐĂŶƚĂ�Ğ
^ĞƚƚĂŶƚĂ�ĚĞůůŽ�ƐĐŽƌƐŽ�ƐĞĐŽůŽ͕�ƋƵĂŶĚŽ�ŝŵƉĂǌǌĂǀĂŶŽ�ŝ�ŵŽǀŝŵĞŶƚŝ�ĐŽŶƚĞƐƚĂƚĂƌŝ͕�Ğ�ǀĂ�ůĞƚƚŽ�ŽŐŐŝ͘� hŶ�ƉƌĞƚĞ�ƐĐŽŵŽĚŽ
^ŽǀĞŶƚĞ�Ɛŝ�ĚŝŵĞŶƚŝĐĂ�ĐŚĞ�ĚŽŶ�>ŽƌĞŶǌŽ�DŝůĂŶŝ�ĨƵ�ƐŽƉƌĂƚƚƵƚƚŽ�ƵŶ�ƉƌĞƚĞ͗�ůŽ�ĂŶŝŵĂǀĂ�ƵŶĂ�ƉƌŽĨŽŶĚĂ�ĨĞĚĞ͘�&Ƶ�ƵŶ�ƐĂĐĞƌĚŽƚĞ
ŝŶƋƵŝĞƚŽ�Ğ�ƐĐŽŵŽĚŽ�ƉĞƌ�ůĂ�ƐƵĂ�ƌĂĚŝĐĂůĞ�ĨĞĚĞůƚă�Ăů�sĂŶŐĞůŽ͘�^ŽĨĨƌŞ�ŵŽůƚŽ�ƉĞƌ�ůĂ��ŚŝĞƐĂ�Ğ�Ă�ĐĂƵƐĂ�ĚĞůůĂ��ŚŝĞƐĂ͘�&Ƶ�ĂŶĐŚĞ
ƵŶ�ƵŽŵŽ�ƚĂůĞŶƚƵŽƐŽ�Ğ�ŐĞŶŝĂůĞ͕�ƉĞƌž�ƚƌĞŵĞŶĚĂŵĞŶƚĞ�ƐŽůŽ͘�EŽŶ�ďŝƐŽŐŶĂ�ĂƉƉŝĂƚƚŝƌŶĞ�ů ലŝŵŵĂŐŝŶĞ�ƉĞƌ�ƌĞŶĚĞƌůĂ
ĐŽŵƉƌĞŶƐŝďŝůĞ�Ğ�ĐĂƚĂůŽŐĂďŝůĞ�ƐĞĐŽŶĚŽ�ůĞ�ĐĂƚĞŐŽƌŝĞ�ĚĞŝ�ŶŽƐƚƌŝ�ƚĞŵƉŝ͕�ůĞ�ƋƵĂůŝ�ŶŽŶ�ĐŽƌƌŝƐƉŽŶĚŽŶŽ�ŶĞĐĞƐƐĂƌŝĂŵĞŶƚĞ�Ă
ƋƵĞůůĞ�Ěŝ�ŽůƚƌĞ�ŵĞǌǌŽ�ƐĞĐŽůŽ�Žƌ�ƐŽŶŽ͘��ĂůůലĞƉŽĐĂ�Ěŝ�ĚŽŶ�DŝůĂŶŝ�Đŝ�ƐĞƉĂƌĂ�ƵŶ�ĂďŝƐƐŽ�ŶŽŶ�ƚĂŶƚŽ�ĚĂů�ƉƵŶƚŽ�Ěŝ�ǀŝƐƚĂ�ĚĞů
ƚĞŵƉŽ�ƚƌĂƐĐŽƌƐŽ�ƋƵĂŶƚŽ�ĚĞůůĂ�ŵĞŶƚĂůŝƚă�ĐŽƌƌĞŶƚĞ͘���ŶĞĐĞƐƐĂƌŝŽ�ƌŝƉƌĞŶĚĞƌĞ�ŝŶ�ŵĂŶŽ�ŝ�ƚĞƐƚŝ�ĚĞů�ƉƌŝŽƌĞ�Ěŝ��ĂƌďŝĂŶĂ͕�ŶŽŶ
ƐŽůƚĂŶƚŽ�ůĂ�ͨ>ĞƚƚĞƌĂ�Ă�ƵŶĂ�ƉƌŽĨĞƐƐŽƌĞƐƐĂ͕ͩ�ŵĂ�ƉƵƌĞ�ůĞ�ͨ�ƐƉĞƌŝĞŶǌĞ�ƉĂƐƚŽƌĂůŝͩ�Ğ�ůĂ�ͨ>ĞƚƚĞƌĂ�Ăŝ�ĐĂƉƉĞůůĂŶŝ�ŵŝůŝƚĂƌŝͩ�;ϭϵϲϱͿ
ĐŚĞ�Őůŝ�ƉƌŽĐƵƌž�ŶŽŶ�ƉŽĐŚŝ�ŐƵĂŝ�ĐŽŝ�ŐŝƵĚŝĐŝ�ƌŽŵĂŶŝ͘�^Ğ�ĐŽƌƌĞƚƚĂŵĞŶƚĞ�ĐŽůůŽĐĂƚŝ�ŶĞůůĂ�ůŽƌŽ�ĞƉŽĐĂ͕�ŚĂŶŶŽ�ĂŶĐŽƌĂ�ŵŽůƚŽ�ĚĂ
ŝŶƐĞŐŶĂƌĐŝ�ŝŶ�ŵĂƚĞƌŝĂ�ĚലŝƐƚƌƵǌŝŽŶĞ�ƐĐŽůĂƐƚŝĐĂ͕�ŐŝƵƐƚŝǌŝĂ�ƐŽĐŝĂůĞ͕�ĚŝŐŶŝƚă�ĚĞů�ůĂǀŽƌŽ͕�ŽŵŽůŽŐĂǌŝŽŶĞ�ĚĞůůĞ�ĐŽƐĐŝĞŶǌĞ͕
ŝŵƉŽƌƚĂŶǌĂ�ĚĞůůĂ�ƉĂĐĞ͕�ĂŵŽƌĞ�ƉĞƌ�ůĂ�ƉŽůŝƚŝĐĂ�Ğ�ƌƵŽůŽ�ĚĞůůĂ��ŚŝĞƐĂ�ŶĞů�ŵŽŶĚŽ�ĐŽŶƚĞŵƉŽƌĂŶĞŽ͘�^ŝ�ƉƵž�ĂĐĐĞƚƚĂƌĞ�Ž
ƌŝĨŝƵƚĂƌĞ�ůĞ�ƌŝƐƉŽƐƚĞ�ĐŚĞ�ŝů�ůŽƌŽ�ĂƵƚŽƌĞ�ƐƵŐŐĞƌŝƐĐĞ͘��ŝ�ƐŝĐƵƌŽ͕�ŶŽŶ�Ɛŝ�ƉƵž�ĞůƵĚĞƌůĞ͘�/Ŷ�ƋƵĞƐƚŽ�ƌŝƐŝĞĚĞ�ůĂ�ŐƌĂŶĚĞǌǌĂ�Ěŝ�ĚŽŶ
>ŽƌĞŶǌŽ�DŝůĂŶŝ͕�ĞĚƵĐĂƚŽƌĞ�Ğ�ŵĂĞƐƚƌŽ͕�ƚĞƐƚŝŵŽŶĞ�ĐŽĞƌĞŶƚĞ͕�ƐĞƉƉƵƌ�ƐĐŽŵŽĚŽ͕�ĚĞů�sĂŶŐĞůŽ͘
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$WWLYD�OH�QRWLILFKH�

$UWLVVLPD��&LRFFRODW±��OD�PDUDWRQD��D�7RULQR�XQ�ZHHNHQG�GD
UHFRUG
GL 3DROR�0RUHOOL

0LJOLDLD�GL�SUHVHQ]H�LQ�FLWW ��3UHVL�GÈDVVDOWR�DQFKH�L�PXVHL��(�RUD�VL�DVSHWWDQR
OH�$WS�)LQDOV

$�PLJOLDLD�SHU�OÕDUWH��WDQWL�DOWUL�D�FRUUHUH�LHUL�PDWWLQD��SRL�FL�VRQR�PXVHL�
PRVWUH�H�QDWXUDOPHQWH�&LRFFRODW±��4XHOOD�FKH�SHU�DOFXQL�§�XQD�FRQJHVWLRQH
GLVSHUVLYD��PHQWUH�SHU�DOWUL�§�XQD�ULFFKH]]D�VX�FXL�ODYRUDUH��KD�SRUWDWR
7RULQR�DG�DFFRJOLHUH�PLJOLDLD�GL�SHUVRQH�LQ�TXHVWR�ZHHNHQG��FRPSOLFH�DQFKH

/H�XOWLPH�QRWL]LH�VXOOD�JXHUUD�WUD�+DPDV�H�,VUDHOH��LQ�GLUHWWD

6ORJDQ��EDQGLHUH�H�FDUWHOOL�DOOD
PDQLIHVWD]LRQH�SUR�SDOHVWLQHVL�D
7RULQR
,�PDQLIHVWDQWL�VRQR�GLYHUVH�FHQWLQDLD�H�WUD�ORUR�FL
VRQR�DQFKH�EDPELQL�H�
DGROHVFHQWL�
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LO�SRQWH�GL�2JQLVVDQWL��SHU�FKL�OÕKD�IDWWR���,O�0XVHR�(JL]LR��DG�HVHPSLR��KD
VXSHUDWR�GL�SRFR�L����PLOD�YLVLWDWRUL�IUD�LO��p�QRYHPEUH�H�LHUL��FRQ�XQ�SLFFR
GD�TXDVL������SHUVRQH�QHOOD�JLRUQDWD�GL�YHQHUG«��VãRUDQGR�PH�SUHVHQ]H�GHO
SRQWH����������RWWREUH���QRYHPEUH���7UD�L�PXVHL�IHVWHJJLD�DQFKH�LO
0XVHR�GHOOÕ$XWRPRELOH�FKH�GL�YLVLWDWRUL��IUD�VDEDWR����H�LHUL��QH�KD
FRPXQLFDWR���������,O�JLRUQR�GL�PDJJLRUH�DIäXHQ]D�SHU�OH�VHGL�GHOOD
)RQGD]LRQH�7RULQR�0XVHL�§�VWDWR�LQYHFH�VDEDWR�FRQ�TXDVL������LQJUHVVL�IUD
*DP�������VROR�TXL���0DR�H�3DOD]]R�0DGDPD��

,�PXVHL�FLYLFL��QHO�SHULRGR�GHO�SRQWH��GDO��p�DO���QRYHPEUH��KDQQR
UHJLVWUDWR�SL¸�GL����PLOD�DFFHVVL��,O�0XVHR�GHO�&LQHPD�SDUOD�LQYHFH�GL
mUHFRUGz��VHJQDQGR����PLOD�DFFHVVL�IUD�LO����RWWREUH�H�LO���QRYHPEUH��,
FRQIURQWL�IUD�L�PXVHL�VRQR�FRPSOHVVL��SHUFK¨�OH�DSHUWXUH�H�L�SHULRGL
FRPXQLFDWL�VRQR�GLIIHUHQWL��PD�LQ�TXHVWR�PRPHQWR�QRQ�§�QHPPHQR
LPSRUWDQWH��SHUFK¨�L�QXPHUL�WHVWLPRQLDQR�OÕDWWHQ]LRQH�SHU�OÕRIIHUWD�FXOWXUDOH
GHOOD�FLWW���$Q]L��SHU�OD�FLWW��LQ�VHQVR�SL¸�DPSLR��SHUFK¨�D�TXHVWL�QXPHUL
VL�DJJLXQJRQR�DOWUL�������UXQQHU�FKH�KDQQR�DWWUDYHUVDWR�OD�FLWW��SHU
FRUUHUH�DOOD�7RULQR�&LW\�0DUDWKRQ�

�$�PLJOLDLD��SRL��KDQQR�LQYHFH�DWWUDYHUVDWR�LO�FHQWUR�GL�7RULQR��OXQJR�YLD
5RPD��SHU�DIIROODUH�L�JD]HER�GL�&LRFFRODW±��)RUVH�WURSSR��IRUVH�LQYHFH
QR��VRQR�RSLQLRQL��,O�FORX�GHOOÕXOWLPD�VHWWLPDQD��PHQWUH�LO�SURVVLPR
ZHHNHQG�LO�SURVVLPR�VL�SURVSHWWD�GHFLVDPHQWH�SL¸�FDOPR�GD�TXHVWR�SXQWR�GL
YLVWD��§�VWDWR�UDSSUHVHQWDWR�FHUWDPHQWH�GDOOH�ãHUH�GÕDUWH��)ODVKEDFN�VHJQD�LO
SURSULR�UHFRUG�FRPXQLFDQGR����PLOD�SUHVHQ]H��ãQR�DOOH�������GL�LHUL���LQ
DWWHVD�GHOOD�SURVVLPD�PRVWUD��m7LPHV�6TXDUHz��FKH�DSULU��LO����QRYHPEUH�
7KH�2WKHUV��FRPH�RUPDL�GL�FRQVXHWR��QRQ�FRPXQLFD�LO�QXPHUR�GHL�YLVLWDWRUL
WRWDOL�PD�VROR�OD�SHUFHQWXDOH�GL�DXPHQWR��TXHVWÕDQQR�OD�ãHUD�FRPXQLFD�XQ
DXPHQWR�GHO�����ULVSHWWR�DOOÕHGL]LRQH�GHO�������

&UHVFH�DQFKH�3DUDWLVVLPD��FKH�VL�YLVLWDWRUL�QH�KD�UHJLVWUDWR����PLOD�HG�§�XQ
RWWLPR�ELJOLHWWR�GD�YLVLWD�LQ�FKLDYH�IXWXUD��GDU±�FKH�OD�ãHUD�GRYU�
DEEDQGRQDUH�JOL�VSD]L�GHOOÕH[�DUWLJOLHULD�H�GHOOD�&DYDOOHUL]]D�SHU�YLD�GHO
SURJHWWR�GL�ULTXDOLãFD]LRQH�L�FXL�ODYRUL�GRYUHEEHUR�SDUWLUH�D�GLFHPEUH��2OWUH
D�ULQJUD]LDUH�L�QXPHURVL�SDUWQHU��OD�ãHUD�FRPXQLFD�DQFKH�XQ�DXPHQWR�GHO
����ULVSHWWR�DOOÕHGL]LRQH�GHOOR�VFRUVR�DQQR��'RYH�VDU��QHO�����"�/D�FHUWH]]D�
GD�TXHVWR�SXQWR�GL�YLVWD��§�FKLDUDPHQWH�$UWLVVLPD�FKH�SHU�OÕHGL]LRQH�GHO
WUHQWHQQDOH�UHJLVWUD����PLOD�YLVLWDWRUL��VXSHUDQGR�LO�GDWR�GHOOH�SUHFHGHQWL
HGL]LRQL�H�VRSUDWWXWWR�FRQIHUPDQGR�OD�SURSULD�LPSRUWDQ]D�D�OLYHOOR
LQWHUQD]LRQDOH��6RQR�VWDWL������JOL�DFFHVVL�DL�0XVHL�5HDOL�QHO�ZHHNHQG�

$OOD�VHWWLPDQD�WRULQHVH�VL�DJJLXQJRQR�DOWUH�LQL]LDWLYH��DG�HVHPSLR�OD�PRVWUD
m3LFDVVR�5HQGH]�9RXVz�D�3DOD]]R�6DOX]]R�3DHVDQD��FKH�QHO�ZHHNHQG�KD
VWDFFDWR�GXHPLOD�ELJOLHWWL��$O�GL�O��GHL�QXPHUL��OH�IROOH�KDQQR�LQGXEELDPHQWH
ULHPSLWR�OD�FLWW���IUD�FRGH�DL�PXVHL�H�EDU�H�ULVWRUDQWL�GHO�FHQWUR
SLXWWRVWR�SLHQL��6H�QHO�SURVVLPR�ZHHNHQG�VL�SRWU��WLUDUH�LO�ãDWR��GD�TXHOOR
VXFFHVVLYR�FRQ�OH�$WS�)LQDOV��LQ�DWWHVD�GHO�7RULQR�)LOP�)HVWLYDO�YHUVR�OD�ãQH
GHO�PHVH��OD�FLWW��VDU��GL�QXRYR�DIIROODWD��1HO�EHQH�R�QHO�PDOH��FKH�SLDFFLD�R
PHQR��RFFRUUHU��IDUFL�L�FRQWL�
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3ONOÒTUTTIÒINÒCRESCITA�ÒÐNOÒAÒRAGGIUNGEREÒEÒFORSEÒANCHEÒAÒSUPERARE

QUOTAÒ���MILAÒINGRESSI�ÒIÒNUMERIÒDELLEÒÐEREÒCHEÒHANNOÒCHIUSOÒI

BATTENTIÒIERIÒSERA�ÒCONCLUDENDOÒUN½!RTÒ7EEKÒVIVACEÒEÒAŭOLLATA�Ò)N
��MILA�ÒMILLEÒINÒPI¨ÒDELL½EDIZIONEÒPRECEDENTE�ÒHANNOÒVARCATOÒI

CANCELLIÒDELL½/VALÒDAÒMERCOLED�ÒAÒDOMENICAÒPERÒVISITAREÒ!RTISSIMA�
,AÒTRENTESIMAÒEDIZIONEÒHAÒVISTOÒ���ÒGALLERIEÒEÒ��Ò0AESI

RAPPRESENTATIÒINÒÐERA�ÒACCOLTOÒOLTREÒ����ÒNUOVIÒCOLLEZIONISTIÒDA

TUTTOÒILÒMONDOÒEÒCOINVOLTOÒ��ÒAZIENDEÒPRIVATE�Ò.ELLEÒ�ÒSEZIONIÒIL

PUBBLICOÒHAÒSCOPERTOÒCIRCAÒ�����ÒOPERE�

h#HIUDIAMOÒLAÒTRENTESIMAÒEDIZIONEÒCONÒLAÒCERTEZZAÒDIÒUNÒRISULTATO

MOLTOÒPOSITIVOÒCHEÒDALL½/VALÒSIÒ�ÒRIVERBERATOÒSULL½INTERAÒCITT�ÒÒDICE

,UIGIÒ&ASSI�ÒPERÒLAÒSECONDAÒVOLTAÒALLAÒGUIDAÒDELLAÒÐERAÒÒ3IAMOÒFELICI
DIÒAVEREÒCONTRIBUITOÒAÒPORTAREÒNUOVAÒENERGIA�ÒRISORSE�ÒRELAZIONI�

IDEEÒEÒPROPOSTEÒALÒMONDOÒDELL½ARTEÒCONTEMPORANEAÒEÒDIÒAVERE

INTESSUTOÒCONÒLEÒISTITUZIONIÒDELÒCONTEMPORANEOÒDELLAÒCITT�ÒRELAZIONI

POSITIVE�ÒCONÒPROGETTUALIT�ÒCHEÒDIÒFATTOÒHANNOÒDISEGNATOÒUNAÒVERAÒE

PROPRIAÒRETE�ÒDENTROÒEÒFUORIÒÐERAr�Ò&ASSIÒSIÒDICEÒhGRATOÒAÒTUTTOÒCI¡

CHEÒHAÒCONTRIBUITOÒAÒSCRIVEREÒILÒSUCCESSOÒDIÒQUESTAÒEDIZIONE�

IMMAGINATAÒCOMEÒUNAÒSORTAÒDIÒMACCHINAÒDELÒTEMPOÒCAPACEÒDI

IMPRIMEREÒULTERIOREÒSLANCIOÒVERSOÒILÒFUTURO�ÒABBIAMOÒMESSOÒAÒFUOCO

DOMANDE�ÒPROVANDOÒAÒRISPONDEREÒALLEÒURGENZEÒDELÒNOSTRO

PRESENTE�ÒCOSTRUENDOÒPONTIÒEÒRELAZIONI�ÒAMPLIANDOÒIÒCONÐNIÒDELLO

SGUARDOr�Ò3IÒ�ÒRAGGIUNTOÒINSOMMAÒL½OBIETTIVOÒDIÒPRODURREÒUNAÒÐERA

hCHEÒTRAEÒLEÒFORZEÒDALÒTERRITORIOÒINÒCUIÒSIÒCOLLOCAÒEDÒ�ÒALÒCONTEMPO

CAPACEÒDIÒDIALOGAREÒCONÒILÒMONDOr�

-ILLEÒINGRESSIÒINÒPI¨ÒANCHEÒPERÒL½UNDICESIMAÒEDIZIONEÒDIÒ&LASHBACK�
CHEÒSIÒ�ÒCHIUSAÒCONÒ��MILAÒPRESENZE�Òh5NÒRISULTATOÒCHEÒCIÒSODDISFA�

LAÒÐERAÒSIÒCONFERMAÒUNÒAPPUNTAMENTOÒSTIMOLANTEÒEÒQUANTOÒMAI

¿CONTEMPORANEOÀÒGRAZIEÒALL½OŭERTAÒECLETTICAÒEÒTRASVERSALEÒÒDICONO

DALLAÒDIREZIONE�ÒCOMPOSTAÒDAÒ'INEVRAÒ0UCCIÒEÒ3TEFANIAÒ0ODDIGHE�

�����++��������1��+�
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:TTE��MV:Ta�DET�bEVVMa

DM��:`MV:�':KTME`M
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CONÒ!LESSANDROÒ"ULGINIÒÒ'LIÒESPOSITORIÒHANNOÒFATTOÒVENDITE

IMPORTANTIÒEÒNOI�ÒGRAZIEÒAÒLORO�ÒABBIAMOÒOSPITATOÒOPEREÒMUSEALI

CHEÒHANNOÒEMOZIONATOÒSIAÒIÒCOLLEZIONISTIÒSIAÒILÒGRANDEÒPUBBLICOr�

&LASHBACKÒCHIUDEÒMAÒL½ATTIVIT�ÒNELL½HUBÒDIÒCORSOÒ'IOVANNIÒ,ANZA

NONÒSIÒFERMA�ÒILÒ��ÒNOVEMBREÒAPREÒLAÒNUOVAÒMOSTRAÒ¿4IMES

3QUAREÀ�ÒLAÒPIAZZAÒDELÒTEMPO�ÒRAPPRESENTAZIONEÒSIMBOLICAÒDELLA

RELAZIONEÒTRAÒLAÒSTORIAÒDELL½ARTEÒEÒILÒQUOTIDIANO�

4ERMINAÒCOLÒ��ÒPERÒCENTOÒDIÒVISITATORIÒINÒPI¨ÒLAÒ8))ÒEDIZIONEÒDIÒ4HE
/THERSÒ&AIR�ÒCHEÒAÒ4ORINOÒ%SPOSIZIONIÒHAÒACCOLTOÒPI¨ÒDIÒ��
ESPOSITORI�ÒTRAÒGALLERIEÒEÒREALT�ÒINDIPENDENTI�ÒEÒCOINVOLTOÒOLTREÒ���

ARTISTI�Ò0ECCATOÒCHE�ÒCOMEÒNELÒ�����ÒPERÒSCELTAÒDELL½ORGANIZZAZIONE

NONÒVENGANOÒFORNITIÒIÒDATIÒSULLEÒPRESENZE�Òh|ÒL½EDIZIONEÒCOLÒPI¨ÒALTO

NUMEROÒDIÒVISITATORIÒDIÒSEMPRE�ÒNONOSTANTEÒILÒ0ADIGLIONEÒ�ÒSIAÒSTATO

CHIUSOÒALLEÒ��ÒANZICH�ÒAÒTARDAÒNOTTErÒ�ÒILÒCOMMENTOÒDEIÒFONDATORI

2OBERTOÒ#ASIRAGHIÒEÒ0AOLAÒ2AMPINI�

)NÒ��MILA�ÒILÒ��ÒPERÒCENTOÒINÒPI¨ÒRISPETTOÒALÒ�����ÒHANNOÒPARTECIPATO

ALLAÒ8)8ÒEDIZIONEÒDIÒ0ARATISSIMA�ÒL½ULTIMAÒOSPITATAÒALLAÒ#AVALLERIZZA�
h!BBIAMOÒAUMENTATOÒIÒVISITATORIÒANCHEÒGRAZIEÒALL½APERTURA

STRAORDINARIAÒDELÒMARTED�ÒSERAÒEÒALLAÒFESTIVIT�ÒDELÒ�kÒNOVEMBREÒ

DICEÒL½AMMINISTRATOREÒDELEGATOÒ,ORENZOÒ'ERMAKÒÒ)LÒPUBBLICOÒHA
INVASOÒGLIÒSPAZIÒDELL½!RTIGLIERIAÒEÒDELLAÒ-ANICAÒ-OSCAÒSALUTANDO

QUESTOÒMAGNIÐCOÒCOMPLESSOÒCHEÒDAÒDOMANIÒSAR�ÒUNÒCANTIEREr�
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�Ă��ƌƚŝƐƐŝŵĂ�Ă�&ůĂƐŚďĂĐŬ͕�ƐƵĐĐĞƐƐŽ�ƉĞƌ�ůΖĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂ
�Ă��ƌƚŝƐƐŝŵĂ�Ă�&ůĂƐŚďĂĐŬ�Ă�WĂƌĂƚŝƐƐŝŵĂ�Ğ�Ă�dŚĞ�KƚŚĞƌƐ͗�Ɛŝ�ğ�ĐŚŝƵƐĂ�ĐŽŶ�ŶƵŵĞƌŝ�ĚĂ
ƌĞĐŽƌĚ�ůǲ�ƌƚ�tĞĞŬ�ƚŽƌŝŶĞƐĞ͘� dƵƚƚĞ�ůĞ�ĨŝĞƌĞ�ŚĂŶŶŽ�ƌĞŐŝƐƚƌĂƚŽ� ƵŶǲĂůƚŝƐƐŝŵĂ
ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ͕�ĐŽŵƉůĞƐƐŝǀĂŵĞŶƚĞ�ƐŽŶŽ�ƐƚĂƚŝ�ϭϬϬ͘ϬϬϬ� ŝ�ǀŝƐŝƚĂƚŽƌŝ͘� ��ƚƌĂŝŶĂƌĞ�ğ
ƐƚĂƚĂ��ƌƚŝƐƐŝŵĂ͕�ĂůůĂ�ƚƌĞŶƚĞƐŝŵĂ�ĞĚŝǌŝŽŶĞ�ĐŽŶ� ϭϴϭ�ŐĂ ů ůĞƌ ŝĞ �Ğ �ϯϯ�WĂĞƐ ŝ
ƌĂƉƉƌĞƐĞŶƚĂƚŝ͗�ŶĞůůĞ�ƋƵĂƚƚƌŽ�ŐŝŽƌŶĂƚĞ�Ěŝ� ĂƉĞƌƚƵƌĂ�;ϮͲϱ�ŶŽǀĞŵďƌĞͿ�ŚĂ�ƌĞŐŝƐƚƌĂƚŽ
ϯϰ�ŵŝůĂ�ƉƌĞƐĞŶǌĞ͘� Η�ďďŝĂŵŽ� ůĂ�ĐĞƌƚĞǌǌĂ�Ͳ�ĚŝĐĞ�ŝů�ĚŝƌĞƚƚŽƌĞ�>ƵŝŐŝ�&ĂƐƐŝ�Ͳ�Ěŝ�ƵŶ
ƌŝƐƵůƚĂƚŽ� ŵŽůƚŽ�ƉŽƐŝƚŝǀŽ�ĐŚĞ�ĚĂůůǲKǀĂů�Ɛŝ�ğ�ƌŝǀĞƌďĞƌĂƚŽ�ƐƵůůǲŝŶƚĞƌĂ�Đŝƚƚă͘� ^ŝĂŵŽ
ĨĞůŝĐŝ�Ěŝ�ĂǀĞƌĞ�ĐŽŶƚƌŝďƵŝƚŽ�Ă�ƉŽƌƚĂƌĞ�ŶƵŽǀĂ�ĞŶĞƌŐŝĂ͕� ƌŝƐŽƌƐĞ͕�ƌĞůĂǌŝŽŶŝ͕�ŝĚĞĞ�Ğ
ƉƌŽƉŽƐƚĞ�Ăů�ŵŽŶĚŽ�ĚĞůůǲĂƌƚĞ�ĐŽŶƚĞŵƉŽƌĂŶĞĂΗ͘���&ůĂƐŚďĂĐŬ��ƌƚ�&Ăŝƌ͕�ŵĂŶŝĨĞƐƚĂǌŝŽŶĞ�ĚĞĚŝĐĂƚĂ�ΗĂůůǲĂƌƚĞ�Ěŝ�ƚƵƚƚŝ�ŝ�ƚĞŵƉŝΗ͕
ůĞ�ƉƌĞƐĞŶǌĞ�ƐŽŶŽ�ƐƚĂƚĞ�ŽůƚƌĞ�ϮϲŵŝůĂ�Ğ�Őŝă�Ɛŝ� ƉƌĞƉĂƌĂ�ůĂ�ŶƵŽǀĂ�ŵŽƐƚƌĂ�ĚĂů�ƚŝƚŽůŽ�dŝŵĞƐ�^ƋƵĂƌĞ͕�ůĂ�ƉŝĂǌǌĂ�ĚĞů� ƚĞŵƉŽ͕
ƌĂƉƉƌĞƐĞŶƚĂǌŝŽŶĞ�ƐŝŵďŽůŝĐĂ�ĚĞůůĂ�ƌĞůĂǌŝŽŶĞ�ƚƌĂ�ůĂ�ƐƚŽƌŝĂ�ĚĞůůǲĂƌƚĞ�Ğ�ŝů�ƋƵŽƚŝĚŝĂŶŽ͕�ĐŚĞ�ĂƉƌĞ�Ăů�ƉƵďďůŝĐŽ�ŝů�ϯϬ�ŶŽǀĞŵďƌĞ͘
Η^ŝĂŵŽ�ƚƵƚƚŝ�ŵŽůƚŽ�ƐŽĚĚŝƐĨĂƚƚŝ�ĚĞů�ƌŝƐƵůƚĂƚŽ�ƌĂŐŐŝƵŶƚŽ͘�>Ă�ĨŝĞƌĂ�Ɛŝ�ĐŽŶĨĞƌŵĂ�ƵŶ�ĂƉƉƵŶƚĂŵĞŶƚŽ�ƐƚŝŵŽůĂŶƚĞ�Ğ�ƋƵĂŶƚŽ�ŵĂŝ
ĐŽŶƚĞŵƉŽƌĂŶĞŽ�ŐƌĂǌŝĞ�ĂůůǲŽĨĨĞƌƚĂ�ĞĐůĞƚƚŝĐĂ�Ğ�ƚƌĂƐǀĞƌƐĂůĞ͘�'ůŝ�ĞƐƉŽƐŝƚŽƌŝ�ŚĂŶŶŽ�ĞĨĨĞƚƚƵĂƚŽ�ĚĞůůĞ�ǀĞŶĚŝƚĞ�ŝŵƉŽƌƚĂŶƚŝ�Ğ�ŶŽŝ͕
ŐƌĂǌŝĞ�Ă�ůŽƌŽ͕�ĂďďŝĂŵŽ�ŽƐƉŝƚĂƚŽ�ŽƉĞƌĞ�ŵƵƐĞĂůŝ�ĐŚĞ�ŚĂŶŶŽ�ƐĂƉƵƚŽ�ĞŵŽǌŝŽŶĂƌĞ�ƐŝĂ�ŝ�ĐŽůůĞǌŝŽŶŝƐƚŝ�ĐŚĞ�ŝů�ŐƌĂŶĚĞ�ƉƵďďůŝĐŽΗ
ĐŽŵŵĞŶƚĂ�ůĂ�ĚŝƌĞǌŝŽŶĞ͘�^ŽŶŽ�ƐƚĂƚŝ�Ϯϵ�ŵŝůĂ�ŝ�ǀŝƐŝƚĂƚŽƌŝ�Ěŝ�WĂƌĂƚŝƐƐŝŵĂ͕�ĨŝĞƌĂ�Ěŝ�ĂƌƚĞ�ĞŵĞƌŐĞŶƚĞ�ĂůůĂ��ĂǀĂůůĞƌŝǌǌĂ�ZĞĂůĞ�ĚĂůů
ǲϭ�Ăů�ϱ�ŶŽǀĞŵďƌĞ͘�>Ă� ŬĞƌŵĞƐƐĞ�ŚĂ�ƌĞŐŝƐƚƌĂƚŽ�ƵŶ�нϯϬй�ƌŝƐƉĞƚƚŽ�ĂůůǲĞĚŝǌŝŽŶĞ�ƉƌĞĐĞĚĞŶƚĞ� ΗŐƌĂǌŝĞ�ĂŶĐŚĞ�Ͳ�ŽƐƐĞƌǀĂ�ů
ǲĂŵŵŝŶŝƐƚƌĂƚŽƌĞ�ĚĞůĞŐĂƚŽ�>ŽƌĞŶǌŽ�'ĞƌŵĂŬ� Ͳ�ĂůůǲĂƉĞƌƚƵƌĂ�ƐƚƌĂŽƌĚŝŶĂƌŝĂ�Ěŝ�ŵĂƌƚĞĚŞ�ƐĞƌĂ�Ğ�ůĂ�ĨĞƐƚŝǀŝƚă�ĚĞů� ƉƌŝŵŽ
ŶŽǀĞŵďƌĞΗ͘�Η>ǲĞĚŝǌŝŽŶĞ�ĐŽŶ�ŝů�Ɖŝƶ�ĂůƚŽ�ŶƵŵĞƌŽ�Ěŝ�ǀŝƐŝƚĂƚŽƌŝ�Ěŝ�ƐĞŵƉƌĞ�ŶŽŶŽƐƚĂŶƚĞ�Ɛŝ�ĐŚŝƵĚĞƐƐĞ�ĂůůĞ�Ϯϭ�ĂŶǌŝĐŚĠ�Ă�ƚĂƌĚĂ
ŶŽƚƚĞ͘��ŽŶ�ŽůƚƌĞ� ŝů�ϮϬй�ŝŶ�Ɖŝƶ�ƐŝĂŵŽ�ƚŽƌŶĂƚŝ�ĂďďŽŶĚĂŶƚĞŵĞŶƚĞ�Ăŝ�ůŝǀĞůůŝ� ƉƌĞͲĐŽǀŝĚΗ�ĐŽŵŵĞŶƚĂ�ZŽďĞƌƚŽ��ĂƐŝƌĂŐŚŝ͕
ĐŽĨŽŶĚĂƚŽƌĞ�Ğ�ĚŝƌĞƚƚŽƌĞ�Ěŝ�dŚĞ�KƚŚĞƌƐ͕�ůĂ�ĨŝĞƌĂ�ĚĞĚŝĐĂƚĂ�ĂůůǲĂƌƚĞ�ĞŵĞƌŐĞŶƚĞ�ŶĂǌŝŽŶĂůĞ�Ğ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ͘
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