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DELIBERAZIONE	DELLA	GIUNTA	REGIONALE	23	ottobre	2024,	n.	1448
Farmacia dei Servizi. Approvazione dell’Accordo regionale per la somministrazione di vaccini anti-influenza-
li da parte delle farmacie nell’ambito della campagna vaccinale 2024-2025 tramite le farmacie di comunità.

LA GIUNTA REGIONALE

VISTI:
 − gli	artt.	4, 5	e	6 della L.R.	4 febbraio 1997, n.	7;
 − la Deliberazione	della	Giunta	Regionale	n.	3261 del 28 luglio 1998;	
 − gli artt.	4 e 16	del	D.lgs.	n.	165	del	30.03.2001	e	ss.mm.ii.;
 − gli artt.	43	e 44 dello Statuto della Regione Puglia;
 − il	Decreto	del	Presidente	della	Giunta	regionale	22 gennaio 2021, n.	22	e	ss.mm.ii., recante	l’Atto	di Alta 
Organizzazione	“M.A.I.A.	2.0”;

 − il	Regolamento	interno	di	questa	Giunta;

VISTO	il	documento	istruttorio	della	Struttura	Farmaci,	Dispositivi	Medici	e	Assistenza	Integrativa, concernen-
te	l’argomento	in	oggetto	e la conseguente proposta	del	Presidente;	
PRESO ATTO

a) delle sottoscrizioni	dei	responsabili	della	struttura	amministrativa	competente, ai fini	dell’attestazione	
della	regolarità	amministrativa	dell’attività	istruttoria	e della	proposta, ai sensi	dell’art.	6, co.	8 delle 
Linee	guida	sul “Sistema	dei	controlli	interni nella Regione Puglia”,	adottate	con	D.G.R.	23 luglio 2019, 
n.	1374;

b) della	dichiarazione	del	Direttore	di	Dipartimento, in merito a eventuali	osservazioni	sulla	proposta	di	
deliberazione, ai	sensi	degli artt.	18 e 20 del	Decreto	del	Presidente	della	Giunta	regionale	22 gennaio 
2021, n.	22	e	ss.mm.ii.;

c)	 del	parere	di	regolarità	contabile	previsto	dall’art.	79,	c.	5,	L.R.	28/01	e	smi,	e	di	attestazione	di	copertura	
finanziaria,	espresso	dal	Dirigente	della	Sezione	Bilancio	e	Ragioneria	o	suo	delegato.

Con	voto	favorevole	espresso	all’unanimità	dei	presenti	e per	le	motivazioni	contenute	nel	documento	istrut-
torio	che	è	parte	integrante	e	sostanziale	della	presente	deliberazione

DELIBERA

	1.	di	 approvare	 e ratificare	 l”’Accordo	 regionale tra Regione Puglia -	 Federfarma	 Puglia -	 Assofarm	 -	
Consulta	Regionale	degli	Ordini	dei	 Farmacisti	per	 la	 somministrazione	di	 vaccini	 anti-influenzali	da	
parte	delle	farmacie	nell’ambito della campagna	vaccinale	2024-2025”	di	cui	all’Allegato	A	al	presente	
provvedimento	quale	parte	integrante	e	sostanziale dello	stesso;

	2.	di	dare	atto	che	la	spesa	massima	riveniente	dall’approvazione	del	presente	atto, quantificata	pari	ad 
euro	1.300.000,00, trova	copertura;

• per	800.000,00 euro nelle	risorse	stanziate	per	l’annualità	2024 con	L.R.	n.	37/2024 e impegnate	
sul Capitolo	di	spesa	01307053	del	Bilancio	Autonomo con	impegno	nr.	3024003857;

• per	500.000,00 euro nelle	risorse	stanziate	per	l’annualità	2025	con	L.R.	n.	37/2024 e che	saranno	
impegnate	con	successivo	atto	dirigenziale	della	Sezione	Farmaci, Dispositivi	Medici	e Assistenza	
Integrativa;

	3.	di	 demandare	 alle	 Direzioni	 Generali	 delle	 ASL, per	 il	 tramite	 dei	 Servizi	 Farmaceutici	 Territoriali 
aziendali, di	provvedere	alle	attività	di	liquidazione	e	pagamento	delle	spettanze	dovute	alle farmacie	
convenzionate	 per	 le	 attività	di cui	 all’Accordo	 in	 parola, secondo	modalità	e termini stabiliti	dallo 
stesso;

	4.	di	demandare	alla	Sezione	Risorse	Strumentali e Tecnologiche	Sanitarie	e alla Sezione	Promozione	della	
Salute e del	Benessere	animale, ognuna	per	quanto	di	competenza, di	provvedere	agli	adempimenti	
inerenti	ai	sistemi	informativi	regionali	interessati	nell’ambito	delle	attività	di	cui	all’Accordo	in	parola;
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	5.	di	 demandare	 alla	 Sezione	 Promozione	 della	 Salute	 e	 del	 Benessere	 animale,	 competente	 per	 la	
programmazione	e	l’attuazione	della	Campagna	vaccinazione	antinfluenzale	2024-2025	nella	Regione	
Puglia,	ai	fini	dell’espletamento	delle	attività	di	cui	al	presente	Accordo,	di	provvedere	a:
a.	 stabilire	le	specifiche	inerenti	la	tipologia	di	vaccini	ed	i	relativi	confezionamenti	da	destinare	alle	

farmacie,	oltre	alle	modalità	e	i	tempi	con	cui	le	ASL	dovranno	scaglionare	l’approvvigionamento	
dei	vaccini	nei	confronti	delle	stesse;

b.	 stabilire	le	specifiche	della	popolazione	target	da	sottoporre	alla	vaccinazione	antinfluenzale	tra-
mite	le	farmacie	convenzionate	aderenti	all’	Accordo	in	parola;

c.	 emanare	indicazioni	operative	necessarie	ai	Dipartimenti	di	Prevenzione	delle	ASL	per	garantire	
sia	il	primo	che	i	successivi	approvvigionamenti	dei	vaccini	antinfluenzali	ai	Distributori	intermedi	
coinvolti	nelle	attività	dell’Accordo;

d.	 emanare	eventuali	ulteriori	indicazioni	di	natura	tecnico-operativa	ritenute	necessarie	a	garan-
tire	la	corretta	gestione	contabile	di	magazzino	dei	vaccini	antinfluenzali	e	al	corretto	utilizzo,	da	
parte	delle	farmacie	aderenti	all’Accordo,	del	sistema	operativo	GIAVA;

	6.	di	demandare	alla	Sezione	Farmaci,	Dispositivi	Medici	e	Assistenza	Integrativa	di	provvedere	con	propria	
atti	a	liquidare	alle	ASL,	a	titolo	di	rimborso	spese,	le	somme	pagate	da	queste	ultime	alle	farmacie	in	
attuazione	dell’Accordo	in	parola;

	7.	di	 demandare	 alla	 Sezione	 Farmaci,	 Dispositivi	 Medici	 e	 Assistenza	 Integrativa	 di	 provvedere	 alla	
notifica	del	presente	atto	alle	Aziende	Sanitarie	Locali,	ai	 rappresentanti	delle	associazioni	 sindacali	
delle	farmacie	pubbliche	e	private	convenzionate	(per	il	tramite	di	Federfarma	Puglia),	alla	Consulta	
regionale	degli	Ordini	dei	Farmacisti	di	Puglia,	alla	Sezioni	Risorse	Strumentali	e	Tecnologiche	Sanitaria	
ed	alla	 Sezione	Promozione	della	 Salute	e	del	Benessere	animale,	 alla	 Sezione	Strategie	e	Governo	
dell’Offerta	e	alla	Sezione	Bilancio	della	Sanità	e	dello	Sport.

	8.	di	pubblicare	il	presente	provvedimento	sul	BURP	in	versione	integrale;
	9.	di	dare	atto	che	il	presente	provvedimento	è	soggetto	a	pubblicazione	ai	sensi	del	decreto	legislativo	

14	marzo	2013,	n.	33.

Il Segretario Generale della Giunta Il Presidente della Giunta
ANNA LOBOSCO MICHELE	EMILIANO
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'2&80(172�,67587725,2�

2JJHWWR�� )DUPDFLD� GHL� 6HUYL]L�� $SSURYD]LRQH� GHOO¶$FFRUGR� UHJLRQDOH� SHU� OD�
VRPPLQLVWUD]LRQH� GL� YDFFLQL� DQWL�LQIOXHQ]DOL� GD� SDUWH� GHOOH� IDUPDFLH�
QHOO¶DPELWR� GHOOD� FDPSDJQD� YDFFLQDOH� ���������� WUDPLWH� OH� IDUPDFLH� GL�
FRPXQLWj�

�
3UHPHVVR�FKH��
FRQ� O¶LQWURGX]LRQH� GHOO¶DUW��� GHO� '�OJV�� ��������� �H� VV�PP�LL��� H� GHL� VXFFHVVLYL� GHFUHWL�
PLQLVWHULDOL�DWWXDWLYL�FKH�UHJRODPHQWDQR�OD�FRVu�GHWWD�³)DUPDFLD�GHL�6HUYL]L´�VRQR�VWDWL�GHILQLWL�
L� QXRYL� FRPSLWL� H� OH� IXQ]LRQL� DVVLVWHQ]LDOL� GHOOH� IDUPDFLH� SXEEOLFKH� H� SULYDWH� RSHUDQWL� LQ�
FRQYHQ]LRQH�FRQ�LO�6HUYL]LR�6DQLWDULR�1D]LRQDOH��
L�VXGGHWWL�LQWHUYHQWL�QRUPDWLYL�VWDWDOL�KDQQR�IRUPDOL]]DWR�H�UDIIRU]DWR�LO�UXROR�GHOOD�)DUPDFLD��
LQWHVD�QRQ�VROR� FRPH� OXRJR�VSHFLILFR�H�SULYLOHJLDWR�GL�GLVSHQVD]LRQH�GHL� IDUPDFL��PD�DQFKH�
FRPH�&HQWUR� VRFLRVDQLWDULR� SROLIXQ]LRQDOH� D� VHUYL]LR� GHOOD� FRPXQLWj� QRQFKp� FRPH�SXQWR� GL�
UDFFRUGR� WUD�2VSHGDOH� H� WHUULWRULR� H� IURQW�RIILFH� GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH� �661��QHO�
ULVSHWWR�GHOOH�GLUHWWLYH�QD]LRQDOL�H�UHJLRQDOL��
LO� QXRYR� UXROR� DIILGDWR� DOOH� )DUPDFLH� GL� &RPXQLWj� ULFKLHGH� DO� IDUPDFLVWD� OR� VYLOXSSR� GL�
FRPSHWHQ]H� WUDVYHUVDOL� DFTXLVLWH� FRQ� XQD� IRUPD]LRQH� SURIHVVLRQDOH�� DOO¶LQWHUQR� GHOOD�
SURJUDPPD]LRQH� VWUDWHJLFD� GHO� VLVWHPD� VDOXWH�� PLUDWD� D� GDUH� LPSXOVR� DOOD� TXDOLILFD]LRQH�
GHOO¶RIIHUWD�GL�QXRYL�VHUYL]L�VRFLRVDQLWDUL��
LQ� VHGH� GL� &RQIHUHQ]D� 6WDWR� 5HJLRQL� VRQR� VWDWH� DSSURYDWH� OH� ³/LQHH� GL� LQGLUL]]R� SHU� OD�
VSHULPHQWD]LRQH�GHL�QXRYL�VHUYL]L�QHOOD�IDUPDFLD�GL�&RPXQLWj´��5HS��DWWL�Q������&65���
�
&RQVLGHUDWR�FKH��
OH� IDUPDFLH� FRQYHQ]LRQDWH� VRQR� SDUWH� LQWHJUDQWH� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH� H� SUHVLGL�
VDQLWDUL�GL�ULOLHYR�FKH��LQ�XQ¶RWWLFD�GL�SURVVLPLWj�H�QHOO¶DPELWR�GHOOD�)DUPDFLD�GHL�VHUYL]L� ��DL�
VHQVL�GHO�GHFUHWR�OHJLVODWLYR���RWWREUH�������Q�������UHFDQWH�³,QGLYLGXD]LRQH�GL�QXRYL�VHUYL]L�
HURJDWL� GDOOH� IDUPDFLH� QHOO¶DPELWR� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH� D� QRUPD� GHOO¶DUWLFROR� ���
GHOOD� OHJJH� ��� JLXJQR� ������ Q�� ��´� �� SURSRQJRQR� DO� FLWWDGLQR�� WUDPLWH� DSSURFFL� SURDWWLYL��
O¶DGHVLRQH�D�VHUYL]L�GL�DVVLVWHQ]D�VDQLWDULD�ULYROWL�DOOD�FURQLFLWj�H�DOOD�SUHYHQ]LRQH��
OH� IDUPDFLH� GL� FRPXQLWj� HVHUFLWDQR� TXRWLGLDQDPHQWH� XQ� UXROR� DWWLYR� QHOOD� SURPR]LRQH� GHOOD�
VDOXWH�H�QHOOD�HGXFD]LRQH�VDQLWDULD��

D�� PHWWHQGR� D� GLVSRVL]LRQH� GHJOL� DVVLVWLWL� OD� SURSULD� HOHYDWD� SURIHVVLRQDOLWj� PHGLDQWH�
D]LRQH� GLUHWWD� GL� FRXQVHOOLQJ� QHL� FRQIURQWL� GHJOL� VWHVVL�� IRQGDPHQWDOH� SHU� OD� FRUUHWWD�
DVVXQ]LRQH�GHL�PHGLFLQDOL�H�LO�ULVSHWWR�GHOO¶DGHUHQ]D�DOOD�WHUDSLD��D]LRQL�FKH�VYROJRQR�
XQ�UXROR�FUXFLDOH�DL�ILQL�GHOO¶HIILFDFLD�FOLQLFD�GHO�WUDWWDPHQWR�IDUPDFRORJLFR��

E�� LQWHUIDFFLDQGRVL�GL�IUHTXHQWH�FRQ�OD�FDWHJRULD�GHL�PHGLFL�H��LQ�SDUWLFRODUH��FRQ�L�0HGLFL�
GL�0HGLFLQD�*HQHUDOH�H�L�3HGLDWUL�GL�/LEHUD�6FHOWD��DVVLFXUDQGR�XQR�VFDPELR�RVPRWLFR�
QHOOD�FROODERUD]LRQH�SURIHVVLRQDOH�FKH�UDSSUHVHQWD�XOWHULRUH�IDWWRUH�GL�JDUDQ]LD�D�WXWHOD�
GHOOD�VDOXWH�GHJOL�DVVLVWLWL��

F�� FRQFRUUHQGR� DOOD� UDFFROWD� GL� GDWL� VDQLWDUL� IRQGDPHQWDOL� DL� ILQL� GHOOH� DQDOLVL�
HSLGHPLRORJLFKH� QHFHVVDULH� D� YDOXWDUH� O¶HIILFLHQ]D� GHOOD� FDWHQD� GLVWULEXWLYD� GHO�
IDUPDFR�� O¶HIILFDFLD� GHOOH� FXUH�� GHJOL� LQWHUYHQWL� GL� SROLWLFD� VDQLWDULD� HG� LO�
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�VDOXWH�VWDELOLWL�GDOOD�UHJLRQH��PHGLDQWH�LO�TXRWLGLDQR�
XWLOL]]R�GL�VLVWHPL�LQIRUPDWLYL�FRLQYROWL�LQ�DPELWR�VDQLWDULR��
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9DOXWDWR�FKH��
WUD� L� QXRYL� VHUYL]L� FKH� OH� IDUPDFLH� GL� FRPXQLWj� VRQR� DELOLWDWH� D� VYROJHUH� D� QRUPD�GHO� FLWDWR�
'�OJV����������� �H� VV�PP�LL���q� LQFOXVR�� WUD�JOL� DOWUL�� OD� VRPPLQLVWUD]LRQH�GHOOD�YDFFLQD]LRQH�
DQWLQIOXHQ]DOH�� ULHQWUDQWH� QHOO¶DPELWR� GHOOH� DWWLYLWj� GL� ³3RWHQ]LDPHQWR� GHOOD� )DUPDFLD� GHL�
6HUYL]L�WUDPLWH�OH�)DUPDFLH�FRQYHQ]LRQDWH´��ILQDQ]LDELOL�FRQ�ULVRUVH�GL�FXL�DO�ULFKLDPDWR�DUW�����
GHOOD�/�5��Q����������H�GHOO¶DUW�����GHOOD�/�5��Q�����GHO�������������
LO� FRLQYROJLPHQWR� GHOOH� IDUPDFLH� GL� FRPXQLWj� QHOO¶DPELWR� GHOOD� FDPSDJQD� YDFFLQDOH�
DQWLQIOXHQ]DOH� ���������� FRQFRUUH� D� LQFUHPHQWDUH� LO� OLYHOOR� GL� FRSHUWXUD� YDFFLQDOH� QHL�
FRQIURQWL�GHOOD�SRSROD]LRQH�WDUJHW�QHOOD�5HJLRQH�3XJOLD��SRWHQGR�FRQWDUH�VX�XQD�UHWH�GL�SUHVLGL�
VDQLWDUL� FDSLOODUPHQWH� GLIIXVD� VX� WXWWR� LO� WHUULWRULR� UHJLRQDOH� H� VXO� VXSSRUWR� GHOOD� UHWH� GHL�
'LVWULEXWRUL�,QWHUPHGL�SHU�OH�DWWLYLWj�GL�ORJLVWLFD��
LQ� GDWD� ����������� q� VWDWR� VLJODWR� LO� ³3URWRFROOR� G¶LQWHVD� WUD� LO� *RYHUQR�� OH� 5HJLRQL� H� OH�
3URYLQFH�DXWRQRPH��)HGHUIDUPD�H�$VVRIDUP�³3HU�OD�VRPPLQLVWUD]LRQH�GD�SDUWH�GHL�IDUPDFLVWL�
GHL� YDFFLQL� DQWL�FRYLG���� GHL� YDFFLQL� DQWL�LQIOXHQ]DOL� H� SHU� OD� VRPPLQLVWUD]LRQH� GHL� WHVW�
GLDJQRVWLFL�FKH�SUHYHGRQR�LO�SUHOHYDPHQWR�GHO�FDPSLRQH�ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�
RURIDULQJHR´��FKH�VWDELOLVFH�OH�FRQGL]LRQL��L�UHTXLVLWL�GL�VLFXUH]]D�H�OH�PRGDOLWj�GL�HIIHWWXD]LRQH�
GHL�VHUYL]L�VDQLWDUL�GL�FXL�DOO¶DUW����FRPPD����OHWWHUD�H�TXDWHU��GHO�GHFUHWR�OHJLVODWLYR���RWWREUH�
������Q����� ��FRVu� FRPH� LQWURGRWWD�GDOO¶DUWLFROR� ��� FRPPD���ELV�� GHO� GHFUHWR�OHJJH���PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
�
5LOHYDWR�FKH��
O¶DUW�����GHOOD�/�5��Q�����GHO�������������UHFDQWH�³'LVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�ELODQFLR�
GL�SUHYLVLRQH������H�ELODQFLR�SOXULHQQDOH�����±�����GHOOD�5HJLRQH�3XJOLD��OHJJH�GL�VWDELOLWj�
UHJLRQDOH� �����´�� KD� DOWUHVu� VWDQ]LDWR� QHO� ELODQFLR� UHJLRQDOH� DXWRQRPR�� QHOO¶DPELWR� GHOOD�
PLVVLRQH�����SURJUDPPD����WLWROR����XQD�GRWD]LRQH�ILQDQ]LDULD�SHU�JOL�HVHUFL]L�ILQDQ]LDUL�������
������H�������LQ�WHUPLQL�GL�FRPSHWHQ]D�H�FDVVD��GL�HXUR�����PLOD��SHU�O¶HVSOHWDPHQWR�GHL�QXRYL�
VHUYL]L�HURJDELOL�GDOOH�IDUPDFLH�FRQYHQ]LRQDWH��SUHYHGHQGR�OD�PHGHVLPD�GRWD]LRQH�ILQDQ]LDULD��
LQ�WHUPLQL�GL�FRPSHWHQ]D��SHU�FLDVFXQR�GHJOL�HVHUFL]L�ILQDQ]LDUL������H�������
FRQ�'�'��Q����GHO������������OD�VH]LRQH�)DUPDFL��'LVSRVLWLYL�0HGLFL�H�$VVLVWHQ]D�,QWHJUDWLYD�
KD� LPSHJQDWR� OD� VRPPD� GL� HXUR� ���� PLOD� VXO� FDSLWROR� 8��������� FRQ� LPSHJQR� QU��
�����������SHU�O¶DQQXDOLWj�������
FRQ� VXFFHVVLYR� DWWR� GLULJHQ]LDOH� GHOOD� 6H]LRQH� )DUPDFL�� 'LVSRVLWLYL� 0HGLFL� H� $VVLVWHQ]D�
,QWHJUDWLYD� VL� SURYYHGHUj� DOO¶LPSHJQR� GHOOH� VRPPH� VWDQ]LDWH� GDOOD� VXGGHWWD� /�5�� SHU�
O¶DQQXDOLWj�������
�
'DWR�DWWR�FKH��
LQ� RWWHPSHUDQ]D� DOOH� SUHYLVLRQL� GHO� ULFKLDPDWR� DUW����� FRPPD� ��� GHOOD� /�5�� Q�� �������� H�
GHOO¶DUW�����GHOOD�/�5��Q�����������LO�'LSDUWLPHQWR�3URPR]LRQH�GHOOD�6DOXWH�KD�SURYYHGXWR�DOOD�
GHILQL]LRQH� H� DOOD� VRWWRVFUL]LRQH�� FRQ� L� UDSSUHVHQWDQWL� GHOOH� $VVRFLD]LRQL� VLQGDFDOL� GHOOH�
FDWHJRULD�GHOOH�IDUPDFLH�FRQYHQ]LRQDWH�H�GHOOD�&RQVXOWD�UHJLRQDOH�GHJOL�2UGLQL�GHL�)DUPDFLVWL��
GHOO¶³$FFRUGR� UHJLRQDOH� WUD� 5HJLRQH� 3XJOLD� ±� )HGHUIDUPD� 3XJOLD� ±� $VVRIDUP� �� &RQVXOWD�
5HJLRQDOH�GHJOL�2UGLQL�GHL�)DUPDFLVWL�SHU� OD�VRPPLQLVWUD]LRQH�GL�YDFFLQL�DQWL�LQIOXHQ]DOL�GD�
SDUWH�GHOOH�IDUPDFLH�QHOO¶DPELWR�GHOOD�FDPSDJQD�YDFFLQDOH����������´��GL�FXL�DOO¶$OOHJDWR�$�
DO�SUHVHQWH�SURYYHGLPHQWR��TXDOH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOR�VWHVVR��
�
/¶$FFRUGR�GL�FXL�DOO¶$OOHJDWR�$��WUD�O¶DOWUR��VWDELOLVFH��
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D�� FKH� O¶DYYLR�GHOOH�DWWLYLWj�VLD�HIIHWWXDWR�VXFFHVVLYDPHQWH�DOO¶DSSURYD]LRQH�GHOOR�VWHVVR�
PHGLDQWH�DWWR�GL�*LXQWD�UHJLRQDOH��

E�� FKH� OD� 6H]LRQH� UHJLRQDOH� LQ� PDWHULD� GL� 3UHYHQ]LRQH� H� 3URPR]LRQH� GHOOD� VDOXWH� H�
EHQHVVHUH�DQLPDOH��FRPSHWHQWH�SHU�OD�SURJUDPPD]LRQH�H�O¶DWWXD]LRQH�GHOOD�&DPSDJQD�
YDFFLQD]LRQH�DQWLQIOXHQ]DOH�����������QHOOD�5HJLRQH�3XJOLD��DL�ILQL�GHOO¶HVSOHWDPHQWR�
GHOOH�DWWLYLWj�GL�FXL�DOO¶�$FFRUGR��SURYYHGD�D�VWDELOLUH��

Ͳ� OH� VSHFLILFKH� LQHUHQWL� OD� WLSRORJLD� GL� YDFFLQL� H� L� UHODWLYL� FRQIH]LRQDPHQWL� GD�
GHVWLQDUH� DOOH� IDUPDFLH�� ROWUH� DOOH� PRGDOLWj� H� L� WHPSL� FRQ� FXL� OH� $$�66�//��
GRYUDQQR� VFDJOLRQDUH� O¶DSSURYYLJLRQDPHQWR� GHL� YDFFLQL� QHL� FRQIURQWL� GHOOH�
VWHVVH��

Ͳ� OH� VSHFLILFKH� GHOOD� SRSROD]LRQH� WDUJHW� GD� VRWWRSRUUH� DOOD� YDFFLQD]LRQH�
DQWLQIOXHQ]DOH�WUDPLWH�OH�IDUPDFLH�FRQYHQ]LRQDWH�DGHUHQWL�DOO¶�$FFRUGR��

F�� XQ�OLPLWH�PDVVLPR�GL�VSHVD�SDUL�DG�HXUR���������������
G�� FKH�DOOD�ILQH�GHOOD�GXUDWD�GHOO¶$FFRUGR��OD�5HJLRQH�SURYYHGHUj�D�OLTXLGDUH�DOOH�$6/��D�

WLWROR�GL�ULPERUVR�VSHVH��OH�VRPPH�SDJDWH�GD�TXHVWH�XOWLPH�DOOH�IDUPDFLH�LQ�DWWXD]LRQH�
GHO�SUHVHQWH�$FFRUGR��

5LOHYDWR�FKH�
OH�VSHVH�SUHYLVWH�GDO�SUHVHQWH�$FFRUGR�WURYDQR�FRSHUWXUD��

x� SHU� ����������� HXUR� QHOOH� ULVRUVH� VWDQ]LDWH� SHU� O¶DQQXDOLWj� ����� FRQ� /�5�� Q��
��������H�LPSHJQDWH�VXO�&DSLWROR�GL�VSHVD�8��������GHO�%LODQFLR�$XWRQRPR�FRQ�
LPSHJQR�QU��������������

x� SHU� ����������� HXUR� QHOOH� ULVRUVH� VWDQ]LDWH� SHU� O¶DQQXDOLWj� ����� FRQ� /�5�� Q��
�������� H� FKH� VDUDQQR� LPSHJQDWH� FRQ� VXFFHVVLYR� DWWR� GLULJHQ]LDOH� GHOOD� 6H]LRQH�
)DUPDFL��'LVSRVLWLYL�0HGLFL�H�$VVLVWHQ]D�,QWHJUDWLYD��

9LVWD�OD�'�*�5�����VHWWHPEUH�������Q�������UHFDQWH�O¶DSSURYD]LRQH�GHOOD�6WUDWHJLD�UHJLRQDOH�
SHU�OD�SDULWj�GL�JHQHUH��GHQRPLQDWD�³$JHQGD�GL�*HQHUH´��
9LVWD�OD�'�*�5����OXJOLR�������Q������UHFDQWH�³9DOXWD]LRQH�GL� LPSDWWR�GL�JHQHUH��6LVWHPD�GL�
JHVWLRQH�H�GL�PRQLWRUDJJLR´��5HYLVLRQH�GHJOL�DOOHJDWL��
�
�
6L�ULWLHQH�FKH��DOOD�OXFH�GHOOH�ULVXOWDQ]H�LVWUXWWRULH�
6XVVLVWRQR�L�SUHVXSSRVWL�GL�IDWWR�H�GL�GLULWWR�SHU�

Ͳ� DSSURYDUH� H� UDWLILFDUH� O¶³$FFRUGR� UHJLRQDOH� WUD� 5HJLRQH� 3XJOLD� ±� )HGHUIDUPD� 3XJOLD� ±�
$VVRIDUP� �� &RQVXOWD� 5HJLRQDOH� GHJOL� 2UGLQL� GHL� )DUPDFLVWL� SHU� OD� VRPPLQLVWUD]LRQH� GL�
YDFFLQL� DQWL�LQIOXHQ]DOL� GD� SDUWH� GHOOH� IDUPDFLH� QHOO¶DPELWR� GHOOD� FDPSDJQD� YDFFLQDOH�
���������´� GL� FXL� DOO¶$OOHJDWR� $� DO� SUHVHQWH� SURYYHGLPHQWR� TXDOH� SDUWH� LQWHJUDQWH� H�
VRVWDQ]LDOH�GHOOR�VWHVVR��

Ͳ� GDUH�DWWR�FKH�OD�VSHVD�PDVVLPD�ULYHQLHQWH�GDOO¶DSSURYD]LRQH�GHO�SUHVHQWH�DWWR��TXDQWLILFDWD�
SDUL�DG�HXUR���������������WURYD�FRSHUWXUD��
D�� SHU������������HXUR�QHOOH�ULVRUVH�VWDQ]LDWH�SHU�O¶DQQXDOLWj������FRQ�/�5��Q����������H�

LPSHJQDWH� VXO�&DSLWROR�GL� VSHVD�8��������GHO�%LODQFLR�$XWRQRPR�FRQ� LPSHJQR�QU��
������������

E�� SHU������������HXUR�QHOOH�ULVRUVH�VWDQ]LDWH�SHU�O¶DQQXDOLWj������FRQ�/�5��Q����������H�
FKH� VDUDQQR� LPSHJQDWH� FRQ� VXFFHVVLYR� DWWR� GLULJHQ]LDOH� GHOOD� 6H]LRQH� )DUPDFL��
'LVSRVLWLYL�0HGLFL�H�$VVLVWHQ]D�,QWHJUDWLYD��
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Ͳ� GHPDQGDUH� DOOH� 'LUH]LRQL� *HQHUDOL� GHOOH� $6/�� SHU� LO� WUDPLWH� GHL� 6HUYL]L� )DUPDFHXWLFL�
7HUULWRULDOL� D]LHQGDOL�� GL� SURYYHGHUH� DOOH� DWWLYLWj� GL� OLTXLGD]LRQH� H� SDJDPHQWR� GHOOH�
VSHWWDQ]H�GRYXWH�DOOH�IDUPDFLH�FRQYHQ]LRQDWH�SHU�OH�DWWLYLWj�GL�FXL�DOO¶$FFRUGR�LQ�SDUROD��
VHFRQGR�PRGDOLWj�H�WHUPLQL�VWDELOLWL�GDOOR�VWHVVR��

Ͳ� GHPDQGDUH� DOOD� 6H]LRQH� 5LVRUVH� 6WUXPHQWDOL� H� 7HFQRORJLFKH� 6DQLWDULH� H� DOOD� 6H]LRQH�
3URPR]LRQH�GHOOD�6DOXWH�H�GHO�%HQHVVHUH�DQLPDOH��RJQXQD�SHU�TXDQWR�GL�FRPSHWHQ]D��GL�
SURYYHGHUH� DJOL� DGHPSLPHQWL� LQHUHQWL� DL� VLVWHPL� LQIRUPDWLYL� UHJLRQDOL� LQWHUHVVDWL�
QHOO¶DPELWR�GHOOH�DWWLYLWj�GL�FXL�DOO¶$FFRUGR�LQ�SDUROD��

Ͳ� GHPDQGDUH�DOOD�6H]LRQH�3URPR]LRQH�GHOOD�6DOXWH�H�GHO�%HQHVVHUH�DQLPDOH��FRPSHWHQWH�SHU�
OD�SURJUDPPD]LRQH�H�O¶DWWXD]LRQH�GHOOD�&DPSDJQD�YDFFLQD]LRQH�DQWLQIOXHQ]DOH�����������
QHOOD�5HJLRQH�3XJOLD��DL�ILQL�GHOO¶HVSOHWDPHQWR�GHOOH�DWWLYLWj�GL�FXL�DO�SUHVHQWH�$FFRUGR��GL�
SURYYHGHUH�D��

x� VWDELOLUH� OH� VSHFLILFKH� LQHUHQWL� OD� WLSRORJLD� GL� YDFFLQL� HG� L� UHODWLYL�
FRQIH]LRQDPHQWL� GD� GHVWLQDUH� DOOH� IDUPDFLH�� ROWUH� DOOH�PRGDOLWj� H� L� WHPSL� FRQ�
FXL� OH� $6/� GRYUDQQR� VFDJOLRQDUH� O¶DSSURYYLJLRQDPHQWR� GHL� YDFFLQL� QHL�
FRQIURQWL�GHOOH�VWHVVH��

x� VWDELOLUH� OH�VSHFLILFKH�GHOOD�SRSROD]LRQH�WDUJHW�GD�VRWWRSRUUH�DOOD�YDFFLQD]LRQH�
DQWLQIOXHQ]DOH� WUDPLWH� OH� IDUPDFLH� FRQYHQ]LRQDWH� DGHUHQWL� DOO¶� $FFRUGR� LQ�
SDUROD��

x� HPDQDUH�LQGLFD]LRQL�RSHUDWLYH�QHFHVVDULH�DL�'LSDUWLPHQWL�GL�3UHYHQ]LRQH�GHOOH�
$6/�SHU�JDUDQWLUH�VLD�LO�SULPR�FKH�L�VXFFHVVLYL�DSSURYYLJLRQDPHQWL�GHL�YDFFLQL�
DQWLQIOXHQ]DOL�DL�'LVWULEXWRUL�LQWHUPHGL�FRLQYROWL�QHOOH�DWWLYLWj�GHOO¶$FFRUGR��

x� HPDQDUH� HYHQWXDOL� XOWHULRUL� LQGLFD]LRQL� GL� QDWXUD� WHFQLFR�RSHUDWLYD� ULWHQXWH�
QHFHVVDULH� D� JDUDQWLUH� OD� FRUUHWWD� JHVWLRQH� FRQWDELOH�GL�PDJD]]LQR�GHL� YDFFLQL�
DQWLQIOXHQ]DOL� H� DO� FRUUHWWR� XWLOL]]R�� GD� SDUWH� GHOOH� IDUPDFLH� DGHUHQWL�
DOO¶$FFRUGR��GHO�VLVWHPD�RSHUDWLYR�*,$9$��

Ͳ� GHPDQGDUH� DOOD� 6H]LRQH� )DUPDFL�� 'LVSRVLWLYL� 0HGLFL� H� $VVLVWHQ]D� ,QWHJUDWLYD� GL�
SURYYHGHUH� FRQ� SURSULD� DWWL� D� OLTXLGDUH� DOOH� $6/�� D� WLWROR� GL� ULPERUVR� VSHVH�� OH� VRPPH�
SDJDWH�GD�TXHVWH�XOWLPH�DOOH�IDUPDFLH�LQ�DWWXD]LRQH�GHOO¶$FFRUGR�LQ�SDUROD��

Ͳ� GHPDQGDUH� DOOD� 6H]LRQH� )DUPDFL�� 'LVSRVLWLYL� 0HGLFL� H� $VVLVWHQ]D� ,QWHJUDWLYD� GL�
SURYYHGHUH�DOOD�QRWLILFD�GHO�SUHVHQWH�DWWR�DOOH�$]LHQGH�6DQLWDULH�/RFDOL��DL�UDSSUHVHQWDQWL�
GHOOH� DVVRFLD]LRQL� VLQGDFDOL� GHOOH� IDUPDFLH� SXEEOLFKH� H� SULYDWH� FRQYHQ]LRQDWH� �SHU� LO�
WUDPLWH� GL� )HGHUIDUPD� 3XJOLD��� DOOD� &RQVXOWD� UHJLRQDOH� GHJOL� 2UGLQL� GHL� )DUPDFLVWL� GL�
3XJOLD�� DOOD� 6H]LRQL� 5LVRUVH� 6WUXPHQWDOL� H� 7HFQRORJLFKH� 6DQLWDULD�� DOOD� 6H]LRQH�
3URPR]LRQH� GHOOD� 6DOXWH� H� GHO� %HQHVVHUH� DQLPDOH�� DOOD� 6H]LRQH� 6WUDWHJLH� H� *RYHUQR�
GHOO¶2IIHUWD�H�DOOD�6H]LRQH�%LODQFLR�GHOOD�6DQLWj�H�GHOOR�6SRUW��

Ͳ� SXEEOLFDUH�LO�SUHVHQWH�SURYYHGLPHQWR�VXO�%853�LQ�YHUVLRQH�LQWHJUDOH��
Ͳ� GDUH� DWWR� FKH� LO� SUHVHQWH� SURYYHGLPHQWR� q� VRJJHWWR� D� SXEEOLFD]LRQH� DL� VHQVL� GHO� GHFUHWR�

OHJLVODWLYR����PDU]R�������Q������

�
*DUDQ]LH�GL�ULVHUYDWH]]D�

³/D�SXEEOLFD]LRQH�VXO�%853��QRQFKp�OD�SXEEOLFD]LRQH�DOO¶$OER�R�VXO�VLWR�LVWLWX]LRQDOH��VDOYH�
OH� JDUDQ]LH� SUHYLVWH� GDOOD� OHJJH� ��������� LQ� WHPD� GL� DFFHVVR� DL� GRFXPHQWL� DPPLQLVWUDWLYL��
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DYYLHQH� QHO� ULVSHWWR� GHOOD� WXWHOD� GHOOD� ULVHUYDWH]]D� GHL� FLWWDGLQL� VHFRQGR�TXDQWR� GLVSRVWR� GDO�
5HJRODPHQWR�8(�Q�����������LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��QRQFKp�GDO�'�/JV��
���������VV�PP�LL���HG�DL�VHQVL�GHO�YLJHQWH�5HJRODPHQWR�UHJLRQDOH��������SHU�LO� WUDWWDPHQWR�
GHL�GDWL�VHQVLELOL�H�JLXGL]LDUL��LQ�TXDQWR�DSSOLFDELOH��$L�ILQL�GHOOD�SXEEOLFLWj�OHJDOH��LO�SUHVHQWH�
SURYYHGLPHQWR�q�VWDWR�UHGDWWR�LQ�PRGR�GD�HYLWDUH�OD�GLIIXVLRQH�GL�GDWL�SHUVRQDOL�LGHQWLILFDWLYL�
QRQ�QHFHVVDUL�RYYHUR�LO�ULIHULPHQWR�DOOH�SDUWLFRODUL�FDWHJRULH�GL�GDWL�SUHYLVWH�GDJOL�DUWLFROL���H�
���GHO�VXFFLWDWR�5HJRODPHQWR�8(�´���
�
�

(VLWL�9DOXWD]LRQH�GL�LPSDWWR�GL�JHQHUH��1(8752�
�

&23(5785$�),1$1=,$5,$�$,�6(16,�'(/�'�/*6�����������(�66�00�,,��
,O� SUHVHQWH� SURYYHGLPHQWR� DVVLFXUD� LO� ULVSHWWR� GHL� YLQFROL� GL� ILQDQ]D� SXEEOLFD� YLJHQWL� H� JOL�
HTXLOLEUL�GL�ELODQFLR�GL�FXL�DO�'�OJV������������/D�VSHVD�GHULYDQWH�GDO�SUHVHQWH�SURYYHGLPHQWR��
SDUL�DG�HXUR��������������,9$�LQFOXVD��WURYD�FRSHUWXUD��

x� SHU� ����������� HXUR� QHOOH� ULVRUVH� VWDQ]LDWH� SHU� O¶DQQXDOLWj� ����� FRQ� /�5�� Q��
��������H�LPSHJQDWH�VXO�&DSLWROR�GL�VSHVD�8��������GHO�%LODQFLR�$XWRQRPR�FRQ�
LPSHJQR�QU��������������

x� SHU� ����������� HXUR� QHOOH� ULVRUVH� VWDQ]LDWH� SHU� O¶DQQXDOLWj� ����� FRQ� /�5�� Q��
�������� H� FKH� VDUDQQR� LPSHJQDWH� FRQ� VXFFHVVLYR� DWWR� GLULJHQ]LDOH� GHOOD� 6H]LRQH�
)DUPDFL��'LVSRVLWLYL�0HGLFL�H�$VVLVWHQ]D�,QWHJUDWLYD��

7XWWR�FLz�SUHPHVVR�� DO� ILQH�GL�FRQVHQWLUH� OD�VRPPLQLVWUD]LRQH�GL�YDFFLQL�DQWL�LQIOXHQ]DOL�GD�
SDUWH� GHOOH� IDUPDFLH� QHOO¶DPELWR� GHOOD� FDPSDJQD� YDFFLQDOH� ����������� DL� VHQVL� GHOO
DUW�� ���
FRPPD����OHWWHUD�N�GHOOD�/�5����������VL�SURSRQH�DOOD�*LXQWD�UHJLRQDOH��
�

��� GL�DSSURYDUH�H�UDWLILFDUH�O¶³$FFRUGR�UHJLRQDOH�WUD�5HJLRQH�3XJOLD�±�)HGHUIDUPD�3XJOLD�
±�$VVRIDUP���&RQVXOWD�5HJLRQDOH�GHJOL�2UGLQL�GHL�)DUPDFLVWL�SHU�OD�VRPPLQLVWUD]LRQH�
GL� YDFFLQL� DQWL�LQIOXHQ]DOL� GD� SDUWH� GHOOH� IDUPDFLH� QHOO¶DPELWR� GHOOD� FDPSDJQD�
YDFFLQDOH� ���������´� GL� FXL� DOO¶$OOHJDWR� $� DO� SUHVHQWH� SURYYHGLPHQWR� TXDOH� SDUWH�
LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOR�VWHVVR��

��� GL� GDUH� DWWR� FKH� OD� VSHVD� PDVVLPD� ULYHQLHQWH� GDOO¶DSSURYD]LRQH� GHO� SUHVHQWH� DWWR��
TXDQWLILFDWD�SDUL�DG�HXUR���������������WURYD�FRSHUWXUD��
x� SHU� ����������� HXUR� QHOOH� ULVRUVH� VWDQ]LDWH� SHU� O¶DQQXDOLWj� ����� FRQ� /�5�� Q��

��������H�LPSHJQDWH�VXO�&DSLWROR�GL�VSHVD�8��������GHO�%LODQFLR�$XWRQRPR�FRQ�
LPSHJQR�QU��������������

x� SHU� ����������� HXUR� QHOOH� ULVRUVH� VWDQ]LDWH� SHU� O¶DQQXDOLWj� ����� FRQ� /�5�� Q��
�������� H� FKH� VDUDQQR� LPSHJQDWH� FRQ� VXFFHVVLYR� DWWR� GLULJHQ]LDOH� GHOOD� 6H]LRQH�
)DUPDFL��'LVSRVLWLYL�0HGLFL�H�$VVLVWHQ]D�,QWHJUDWLYD��

��� GL� GHPDQGDUH� DOOH� 'LUH]LRQL� *HQHUDOL� GHOOH� $6/�� SHU� LO� WUDPLWH� GHL� 6HUYL]L�
)DUPDFHXWLFL� 7HUULWRULDOL� D]LHQGDOL�� GL� SURYYHGHUH� DOOH� DWWLYLWj� GL� OLTXLGD]LRQH� H�
SDJDPHQWR� GHOOH� VSHWWDQ]H� GRYXWH� DOOH� IDUPDFLH� FRQYHQ]LRQDWH� SHU� OH� DWWLYLWj� GL� FXL�
DOO¶$FFRUGR�LQ�SDUROD��VHFRQGR�PRGDOLWj�H�WHUPLQL�VWDELOLWL�GDOOR�VWHVVR��

��� GL�GHPDQGDUH�DOOD�6H]LRQH�5LVRUVH�6WUXPHQWDOL�H�7HFQRORJLFKH�6DQLWDULH�H�DOOD�6H]LRQH�
3URPR]LRQH�GHOOD�6DOXWH�H�GHO�%HQHVVHUH�DQLPDOH��RJQXQD�SHU�TXDQWR�GL�FRPSHWHQ]D��
GL� SURYYHGHUH� DJOL� DGHPSLPHQWL� LQHUHQWL� DL� VLVWHPL� LQIRUPDWLYL� UHJLRQDOL� LQWHUHVVDWL�
QHOO¶DPELWR�GHOOH�DWWLYLWj�GL�FXL�DOO¶$FFRUGR�LQ�SDUROD��
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��� GL� GHPDQGDUH� DOOD� 6H]LRQH� 3URPR]LRQH� GHOOD� 6DOXWH� H� GHO� %HQHVVHUH� DQLPDOH��
FRPSHWHQWH� SHU� OD� SURJUDPPD]LRQH� H� O¶DWWXD]LRQH� GHOOD� &DPSDJQD� YDFFLQD]LRQH�
DQWLQIOXHQ]DOH�����������QHOOD�5HJLRQH�3XJOLD��DL�ILQL�GHOO¶HVSOHWDPHQWR�GHOOH�DWWLYLWj�
GL�FXL�DO�SUHVHQWH�$FFRUGR��GL�SURYYHGHUH�D��

D�� VWDELOLUH� OH� VSHFLILFKH� LQHUHQWL� OD� WLSRORJLD� GL� YDFFLQL� HG� L� UHODWLYL�
FRQIH]LRQDPHQWL� GD� GHVWLQDUH� DOOH� IDUPDFLH�� ROWUH� DOOH�PRGDOLWj� H� L� WHPSL� FRQ�
FXL� OH� $6/� GRYUDQQR� VFDJOLRQDUH� O¶DSSURYYLJLRQDPHQWR� GHL� YDFFLQL� QHL�
FRQIURQWL�GHOOH�VWHVVH��

E�� VWDELOLUH� OH�VSHFLILFKH�GHOOD�SRSROD]LRQH�WDUJHW�GD�VRWWRSRUUH�DOOD�YDFFLQD]LRQH�
DQWLQIOXHQ]DOH� WUDPLWH� OH� IDUPDFLH� FRQYHQ]LRQDWH� DGHUHQWL� DOO¶� $FFRUGR� LQ�
SDUROD��

F�� HPDQDUH�LQGLFD]LRQL�RSHUDWLYH�QHFHVVDULH�DL�'LSDUWLPHQWL�GL�3UHYHQ]LRQH�GHOOH�
$6/�SHU�JDUDQWLUH�VLD�LO�SULPR�FKH�L�VXFFHVVLYL�DSSURYYLJLRQDPHQWL�GHL�YDFFLQL�
DQWLQIOXHQ]DOL�DL�'LVWULEXWRUL�LQWHUPHGL�FRLQYROWL�QHOOH�DWWLYLWj�GHOO¶$FFRUGR��

G�� HPDQDUH� HYHQWXDOL� XOWHULRUL� LQGLFD]LRQL� GL� QDWXUD� WHFQLFR�RSHUDWLYD� ULWHQXWH�
QHFHVVDULH� D� JDUDQWLUH� OD� FRUUHWWD� JHVWLRQH� FRQWDELOH�GL�PDJD]]LQR�GHL� YDFFLQL�
DQWLQIOXHQ]DOL� H� DO� FRUUHWWR� XWLOL]]R�� GD� SDUWH� GHOOH� IDUPDFLH� DGHUHQWL�
DOO¶$FFRUGR��GHO�VLVWHPD�RSHUDWLYR�*,$9$��

��� GL� GHPDQGDUH� DOOD� 6H]LRQH� )DUPDFL�� 'LVSRVLWLYL� 0HGLFL� H� $VVLVWHQ]D� ,QWHJUDWLYD� GL�
SURYYHGHUH�FRQ�SURSULD�DWWL�D�OLTXLGDUH�DOOH�$6/��D�WLWROR�GL�ULPERUVR�VSHVH��OH�VRPPH�
SDJDWH�GD�TXHVWH�XOWLPH�DOOH�IDUPDFLH�LQ�DWWXD]LRQH�GHOO¶$FFRUGR�LQ�SDUROD��

��� GL� GHPDQGDUH� DOOD� 6H]LRQH� )DUPDFL�� 'LVSRVLWLYL� 0HGLFL� H� $VVLVWHQ]D� ,QWHJUDWLYD� GL�
SURYYHGHUH� DOOD� QRWLILFD� GHO� SUHVHQWH� DWWR� DOOH� $]LHQGH� 6DQLWDULH� /RFDOL�� DL�
UDSSUHVHQWDQWL� GHOOH� DVVRFLD]LRQL� VLQGDFDOL� GHOOH� IDUPDFLH� SXEEOLFKH� H� SULYDWH�
FRQYHQ]LRQDWH� �SHU� LO� WUDPLWH� GL� )HGHUIDUPD� 3XJOLD��� DOOD� &RQVXOWD� UHJLRQDOH� GHJOL�
2UGLQL� GHL� )DUPDFLVWL� GL� 3XJOLD�� DOOD� 6H]LRQL� 5LVRUVH� 6WUXPHQWDOL� H� 7HFQRORJLFKH�
6DQLWDULD� HG� DOOD� 6H]LRQH� 3URPR]LRQH� GHOOD� 6DOXWH� H� GHO� %HQHVVHUH� DQLPDOH�� DOOD�
6H]LRQH�6WUDWHJLH�H�*RYHUQR�GHOO¶2IIHUWD�H�DOOD�6H]LRQH�%LODQFLR�GHOOD�6DQLWj�H�GHOOR�
6SRUW��

��� GL�SXEEOLFDUH�LO�SUHVHQWH�SURYYHGLPHQWR�VXO�%853�LQ�YHUVLRQH�LQWHJUDOH��
��� GL� GDUH� DWWR� FKH� LO� SUHVHQWH� SURYYHGLPHQWR� q� VRJJHWWR� D� SXEEOLFD]LRQH� DL� VHQVL� GHO�

GHFUHWR�OHJLVODWLYR����PDU]R�������Q������

�
��6RWWRVFUL]LRQL�GHL�UHVSRQVDELOL�GHOOD�VWUXWWXUD�SURSRQHQWH��
,� VRWWRVFULWWL� DWWHVWDQR� OD� UHJRODULWj�DPPLQLVWUDWLYD�GHOO
DWWLYLWj� LVWUXWWRULD� H�GHOOD�SURSRVWD��DL�
VHQVL�GHOO¶DUW�����FR�����OHWW��GD�D��DG�H��GHOOH�/LQHH�JXLGD�VXO�³6LVWHPD�GHL�FRQWUROOL�LQWHUQL�QHOOD�
5HJLRQH�3XJOLD´��DGRWWDWH�FRQ�'�*�5�����OXJOLR�������Q��������
�
�
,/�)81=,21$5,2��
�3DVTXDOH�&DUXOOL�� � � � � � � ILUPD�
�
�
�

carulli
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Z�'/KE��Wh'>/��ʹ�&���Z&�ZD��Wh'>/��ʹ��^^K&�ZD�Ͳ��KE^h>d��Z�'/KE�>��
��'>/�KZ�/E/���/�&�ZD��/^d/��

W�Z�>��

^KDD/E/^dZ��/KE���/�s���/E/��Ed/Ͳ/E&>h�E��>/����W�Zd����>>��&�ZD��/��
E�>>͛�D�/dK���>>����DW�'E��s���/E�>��ϮϬϮϰͲϮϬϮϱ�
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�Ϯ�Ă�ϭϮ�

�

�

^ŽŵŵĂƌŝŽ�
�
WƌĞŵĞƐƐĂ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�

KďŝĞƚƚŝǀŝ�ĚĞů��ŽĐƵŵĞŶƚŽ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�

�ŵďŝƚŽ�ŶŽƌŵĂƚŝǀŽ�Ěŝ�ƌŝĨĞƌŝŵĞŶƚŽ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ�

/ů�ƌƵŽůŽ�ƐƚƌĂƚĞŐŝĐŽ�ĚĞůůĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�Ěŝ�ĐŽŵƵŶŝƚă�ĂůůĞ�Ăƚƚŝǀŝƚă�Ěŝ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�
ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰ�

^ĞƌǀŝǌŝŽ�Ěŝ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰ�

ZĞƋƵŝƐŝƚŝ�ƐƉĞĐŝĨŝĐŝ�ĚĞůůĞ�&ĂƌŵĂĐŝĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲ�

KďďůŝŐŚŝ�ŝŶĨŽƌŵĂƚŝǀŝ�Ğ�^ŝƐƚĞŵŝ�/ŶĨŽƌŵĂƚŝǀŝ�ĐŽŝŶǀŽůƚŝ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲ�

DŽĚĂůŝƚă�Ěŝ�ĂĚĞƐŝŽŶĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ�

'ĞƐƚŝŽŶĞ�>ŽŐŝƐƚŝĐĂ�ĚĞůůĞ�ƐĐŽƌƚĞ�Ěŝ�ǀĂĐĐŝŶŽ�ĚĂ�ƉĂƌƚĞ�ĚĞůůĂ�ĚŝƐƚƌŝďƵǌŝŽŶĞ�ŝŶƚĞƌŵĞĚŝĂ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴ�

&ŝŶĂŶǌŝĂŵĞŶƚŽ�ĚĞů�ƐĞƌǀŝǌŝŽ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴ�

�ƌŝƚĞƌŝ͕�ŵŽĚĂůŝƚă�Ğ�ƚĞƌŵŝŶŝ�ƉĞƌ�ůĂ�ƌĞŵƵŶĞƌĂǌŝŽŶĞ�ĚĞů�ƐĞƌǀŝǌŝŽ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴ�

&ŽƌŵĂǌŝŽŶĞ�ƐƉĞĐŝĨŝĐĂ�Ğ�ŝŶĨŽƌŵĂǌŝŽŶĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬ�

�ƌŽŶŽƉƌŽŐƌĂŵŵĂ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�ĚĞů�ƐĞƌǀŝǌŝŽ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϬ�

DŽŶŝƚŽƌĂŐŐŝŽ�ŵĞĚŝĂŶƚĞ�ƐĐŚĞĚĞ�Ěŝ�ƌŝůĞǀĂǌŝŽŶĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϭ�

ZŝƐƵůƚĂƚŝ�ĂƚƚĞƐŝ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϭ�
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�ϯ�Ă�ϭϮ�

�

WƌĞŵĞƐƐĂ��

�ŽŶ� ů͛ŝŶƚƌŽĚƵǌŝŽŶĞ� ĚĞů� �͘ůŐƐ͘� ϭϱϯͬϮϬϬϵ� ;Ğ� ƐƐ͘ŵŵ͘ŝŝ͘Ϳ� Ğ� ĚĞŝ� ƐƵĐĐĞƐƐŝǀŝ� ĚĞĐƌĞƚŝ� ŵŝŶŝƐƚĞƌŝĂůŝ� ĂƚƚƵĂƚŝǀŝ� ĐŚĞ�
ƌĞŐŽůĂŵĞŶƚĂŶŽ� ůĂ� ĐŽƐŞ� ĚĞƚƚĂ� ͞&ĂƌŵĂĐŝĂ� ĚĞŝ� ^Ğƌǀŝǌŝ͟� ƐŽŶŽ� ƐƚĂƚŝ� ĚĞĨŝŶŝƚŝ� ŝ� ŶƵŽǀŝ� ĐŽŵƉŝƚŝ� Ğ� ůĞ� ĨƵŶǌŝŽŶŝ�
ĂƐƐŝƐƚĞŶǌŝĂůŝ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�ƉƵďďůŝĐŚĞ�Ğ�ƉƌŝǀĂƚĞ�ŽƉĞƌĂŶƚŝ�ŝŶ�ĐŽŶǀĞŶǌŝŽŶĞ�ĐŽŶ�ŝů�^ĞƌǀŝǌŝŽ�^ĂŶŝƚĂƌŝŽ�EĂǌŝŽŶĂůĞ͘�/�
ƐƵĚĚĞƚƚŝ�ŝŶƚĞƌǀĞŶƚŝ�ŶŽƌŵĂƚŝǀŝ�ƐƚĂƚĂůŝ�ŚĂŶŶŽ�ĨŽƌŵĂůŝǌǌĂƚŽ�Ğ�ƌĂĨĨŽƌǌĂƚŽ�ŝů�ƌƵŽůŽ�ĚĞůůĂ�&ĂƌŵĂĐŝĂ͕�ŝŶƚĞƐĂ�ŶŽŶ�ƐŽůŽ�
ĐŽŵĞ� ůƵŽŐŽ� ƐƉĞĐŝĨŝĐŽ� Ğ� ƉƌŝǀŝůĞŐŝĂƚŽ� Ěŝ� ĚŝƐƉĞŶƐĂǌŝŽŶĞ� ĚĞŝ� ĨĂƌŵĂĐŝ͕� ŵĂ� ĂŶĐŚĞ� ĐŽŵĞ� �ĞŶƚƌŽ� ƐŽĐŝŽƐĂŶŝƚĂƌŝŽ�
ƉŽůŝĨƵŶǌŝŽŶĂůĞ�Ă�ƐĞƌǀŝǌŝŽ�ĚĞůůĂ�ĐŽŵƵŶŝƚă�ŶŽŶĐŚĠ�ĐŽŵĞ�ƉƵŶƚŽ�Ěŝ� ƌĂĐĐŽƌĚŽ�ƚƌĂ�KƐƉĞĚĂůĞ�Ğ� ƚĞƌƌŝƚŽƌŝŽ�Ğ� ĨƌŽŶƚ�
ŽĨĨŝĐĞ�ĚĞů�^ĞƌǀŝǌŝŽ�^ĂŶŝƚĂƌŝŽ�EĂǌŝŽŶĂůĞ�;^^EͿ�ŶĞů�ƌŝƐƉĞƚƚŽ�ĚĞůůĞ�ĚŝƌĞƚƚŝǀĞ�ŶĂǌŝŽŶĂůŝ�Ğ�ƌĞŐŝŽŶĂůŝ͘��

/ů� ŶƵŽǀŽ� ƌƵŽůŽ� ĂĨĨŝĚĂƚŽ� ĂůůĞ� &ĂƌŵĂĐŝĞ� Ěŝ� �ŽŵƵŶŝƚă� ƌŝĐŚŝĞĚĞ� Ăů� ĨĂƌŵĂĐŝƐƚĂ� ůŽ� ƐǀŝůƵƉƉŽ� Ěŝ� ĐŽŵƉĞƚĞŶǌĞ�
ƚƌĂƐǀĞƌƐĂůŝ� ĂĐƋƵŝƐŝƚĞ� ĐŽŶ� ƵŶĂ� ĨŽƌŵĂǌŝŽŶĞ� ƉƌŽĨĞƐƐŝŽŶĂůĞ͕� Ăůů͛ŝŶƚĞƌŶŽ� ĚĞůůĂ� ƉƌŽŐƌĂŵŵĂǌŝŽŶĞ� ƐƚƌĂƚĞŐŝĐĂ� ĚĞů�
ƐŝƐƚĞŵĂ�ƐĂůƵƚĞ͕�ŵŝƌĂƚĂ�Ă�ĚĂƌĞ�ŝŵƉƵůƐŽ�ĂůůĂ�ƋƵĂůŝĨŝĐĂǌŝŽŶĞ�ĚĞůů͛ŽĨĨĞƌƚĂ�Ěŝ�ŶƵŽǀŝ�ƐĞƌǀŝǌŝ�ƐŽĐŝŽƐĂŶŝƚĂƌŝ͘�

dƌĂ�ŝ�ŶƵŽǀŝ�ƐĞƌǀŝǌŝ�ĐŚĞ�ůĞ�ĨĂƌŵĂĐŝĞ�Ěŝ�ĐŽŵƵŶŝƚă�ƐŽŶŽ�ĂďŝůŝƚĂƚĞ�Ă�ƐǀŽůŐĞƌĞ�Ă�ŶŽƌŵĂ�ĚĞů�ĐŝƚĂƚŽ��͘ůŐƐ͘�ϭϱϯͬϮϬϬϵ�
;Ğ�ƐƐ͘ŵŵ͘ŝŝ͘Ϳ�ğ�ŝŶĐůƵƐŽ͕�ƚƌĂ�Őůŝ�Ăůƚƌŝ͕�ůĂ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�ĚĞůůĂ�ǀĂĐĐŝŶĂǌŝŽŶĞ�ĂŶƚŝŶĨůƵĞŶǌĂůĞ͘��

KďŝĞƚƚŝǀŝ�ĚĞů��ŽĐƵŵĞŶƚŽ�

'ůŝ�ŽďŝĞƚƚŝǀŝ�ĐŚĞ�Ɛŝ�ƉŽŶĞ�Ěŝ�ƌĂŐŐŝƵŶŐĞƌĞ�ĐŽŶ�ŝů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�ƌĞŐŝŽŶĂůĞ�ƐŽŶŽ�ŝ�ƐĞŐƵĞŶƚŝ͗�

Ͳ� ƉŽƚĞŶǌŝĂƌĞ� ůĞ� Ăƚƚŝǀŝƚă� Ěŝ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� Ěŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝŶĨůƵĞŶǌĂůŝ� Ğ� ŝŶĐƌĞŵĞŶƚĂƌĞ� ŝů� ůŝǀĞůůŽ� Ěŝ�
ĐŽƉĞƌƚƵƌĂ� ĚĞůůĂ� ƉŽƉŽůĂǌŝŽŶĞ� ƚĂƌŐĞƚ͕� ŵĞĚŝĂŶƚĞ� ŝů� ĐŽŝŶǀŽůŐŝŵĞŶƚŽ� ĚĞůůĂ� ƌĞƚĞ� ĚĞůůĞ� ĨĂƌŵĂĐŝĞ͕�
ƐƵƉƉŽƌƚĂƚĂ�ĚĂůůĂ�ƌĞƚĞ�ĚĞŝ�ĚŝƐƚƌŝďƵƚŽƌŝ�ŝŶƚĞƌŵĞĚŝ�ƉĞƌ�ůĞ�Ăƚƚŝǀŝƚă�Ěŝ�ůŽŐŝƐƚŝĐĂ͖�

Ͳ� ƐĞŵƉůŝĨŝĐĂƌĞ� ůĂ�ŵŽĚĂůŝƚă�Ěŝ� ĂĐĐĞƐŽ�ĚĞŝ� ĐŝƚƚĂĚŝŶŝ� ĂůůĞ� Ăƚƚŝǀŝƚă�Ěŝ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ� ǀĂĐĐŝŶŝ͕� ĂƚƚĞƐŽ�
ĐŚĞ� ůĂ� ƌĞƚĞ� ĚĞůůĞ� ĨĂƌŵĂĐŝĞ� ƌĂƉƉƌĞƐĞŶƚĂ� ƵŶ� ƉƌĞƐŝĚŝŽ� ƐĂŶŝƚĂƌŝŽ� Ěŝ� ƉƌŽƐƐŝŵŝƚă� ƉĞƌ� ŝ� ĐŝƚƚĂĚŝŶŝ� ƉƵŐůŝĞƐŝ�
ĂŵƉŝĂŵĞŶƚĞ�ĚŝĨĨƵƐŽ�ƐƵ�ƚƵƚƚŽ�ŝů�ƚĞƌƌŝƚŽƌŝŽ�ƌĞŐŝŽŶĂůĞ͘�

Ͳ� ƉƌŽŵƵŽǀĞƌĞ� ůĂ� ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ� ĂƚƚŝǀĂ� ĚĞůůĞ� ĨĂƌŵĂĐŝĞ� ŶĞůůĂ� ĐĂŵƉĂŐŶĂ� Ěŝ� ĐŽŵƵŶŝĐĂǌŝŽŶĞ� Ğ� Ěŝ�
ĞĚƵĐĂǌŝŽŶĞ�ƐĂŶŝƚĂƌŝĂ�ƌŝǀŽůƚĂ�ĂůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�ŐĞŶĞƌĂůĞ�ĞĚ�Ăŝ�ŐƌƵƉƉŝ�Ă�ƌŝƐĐŚŝŽ͕�ĨŝŶĂůŝǌǌĂƚĂ�Ăů�ĐŽŶƚƌĂƐƚŽ�
Ğ� ĂůůĂ� ĚŝĨĨƵƐŝŽŶĞ� ĚĞůů͛ŝŶĨůƵĞŶǌĂ͕� ƉĞƌ� ĂƵŵĞŶƚĂƌĞ� ůĂ� ĐŽŶŽƐĐĞŶǌĂ� Ğ� ů͛ĞŵƉŽǁĞƌŵĞŶƚ� ŶĞůů͛ĂĐĐĞƐƐŽ� Ğ�
ŶĞůů͛ĂĚĞƐŝŽŶĞ� ĂůůĂ� ǀĂĐĐŝŶĂǌŝŽŶĞ� ĂŶƚŝŶĨůƵĞŶǌĂůĞ͕� ĂƚƚƌĂǀĞƌƐŽ� ŝů� ĐŽŝŶǀŽůŐŝŵĞŶƚŽ� ĂƚƚŝǀŽ� ĚĞů� ĐŝƚƚĂĚŝŶŽ�
;ĞŶŐĂŐĞŵĞŶƚͿ͖��
�

�ŵďŝƚŽ�ŶŽƌŵĂƚŝǀŽ�Ěŝ�ƌŝĨĞƌŝŵĞŶƚŽ�

/Ŷ�ĚĂƚĂ�ϮϴͬϬϳͬϮϬϮϮ�ğ�ƐƚĂƚŽ�ƐŝŐůĂƚŽ�ŝů�͞WƌŽƚŽĐŽůůŽ�Ě͛ŝŶƚĞƐĂ�ƚƌĂ�ŝů�'ŽǀĞƌŶŽ͕�ůĞ�ZĞŐŝŽŶŝ�Ğ�ůĞ�WƌŽǀŝŶĐĞ�ĂƵƚŽŶŽŵĞ͕�
&ĞĚĞƌĨĂƌŵĂ�Ğ��ƐƐŽĨĂƌŵ�͞WĞƌ�ůĂ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�ĚĂ�ƉĂƌƚĞ�ĚĞŝ�ĨĂƌŵĂĐŝƐƚŝ�ĚĞŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲĐŽǀŝĚϭϵ͕�ĚĞŝ�ǀĂĐĐŝŶŝ�
ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ�Ğ�ƉĞƌ�ůĂ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�ĚĞŝ�ƚĞƐƚ�ĚŝĂŐŶŽƐƚŝĐŝ�ĐŚĞ�ƉƌĞǀĞĚŽŶŽ�ŝů�ƉƌĞůĞǀĂŵĞŶƚŽ�ĚĞů�ĐĂŵƉŝŽŶĞ�
ďŝŽůŽŐŝĐŽ� Ă� ůŝǀĞůůŽ� ŶĂƐĂůĞ͕� ƐĂůŝǀĂƌĞ� Ž� ŽƌŽĨĂƌŝŶŐĞŽ͕͟� ĐŚĞ� ƐƚĂďŝůŝƐĐĞ� ůĞ� ĐŽŶĚŝǌŝŽŶŝ͕� ŝ� ƌĞƋƵŝƐŝƚŝ� Ěŝ� ƐŝĐƵƌĞǌǌĂ� Ğ� ůĞ�
ŵŽĚĂůŝƚă� Ěŝ� ĞĨĨĞƚƚƵĂǌŝŽŶĞ� ĚĞŝ� ƐĞƌǀŝǌŝ� ƐĂŶŝƚĂƌŝ� Ěŝ� ĐƵŝ� Ăůů͛Ăƌƚ͘ϭ͕� ĐŽŵŵĂ� Ϯ͕� ůĞƚƚĞƌĂ� ĞͲƋƵĂƚĞƌ͕� ĚĞů� ĚĞĐƌĞƚŽ�
ůĞŐŝƐůĂƚŝǀŽ�ϯ�ŽƚƚŽďƌĞ�ϮϬϬϵ͕�Ŷ͘ϭϱϯ� Ͳ�ĐŽƐŞ� ĐŽŵĞ� ŝŶƚƌŽĚŽƚƚĂ�ĚĂůů͛ĂƌƚŝĐŽůŽ�Ϯ͕� ĐŽŵŵĂ�ϴͲďŝƐ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϰ�
ŵĂƌǌŽ�ϮϬϮϮ͕�Ŷ͘�Ϯϰ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϵ�ŵĂŐŐŝŽ�ϮϬϮϮ͕�Ŷ͘�ϱϮ͘�

/Ŷ�ĚĂƚĂ�ϯϬͬϭϭͬϮϬϮϯ�ğ�ƐƚĂƚĂ�ĂƉƉƌŽǀĂƚĂ�ůĂ�>͘Z͘�Ŷ͘ϯϰ�;ƉƵďďůŝĐĂƚĂ�ƐƵů��hZW�Ŷ͘�ϭϬϲ�ƐƵƉƉů͘�ĚĞů�ϯϬͬϭϭͬϮϬϮϯͿ�ĐŚĞ͕�
Ăůů͛Ăƌƚ͘�ϭϱ�ƌĞĐĂŶƚĞ�͞WŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞůůĂ�&ĂƌŵĂĐŝĂ�ĚĞŝ�^Ğƌǀŝǌŝ�ƚƌĂŵŝƚĞ�ůĞ�&ĂƌŵĂĐŝĞ�ĐŽŶǀĞŶǌŝŽŶĂƚĞ͕͟�ĚŝƐƉŽŶĞ͗�

Ͳ� Ăů�ĐŽŵŵĂ�ϭ� ĐŚĞ�͞�ů� ĨŝŶĞ�Ěŝ�ƉŽƚĞŶǌŝĂƌĞ� ůĂ�ƉƌŽƐƐŝŵŝƚă�Ğ� ůĂ� ƚĞŵƉĞƐƚŝǀŝƚă�Ěŝ� ƌŝƐƉŽƐƚĂ�ĚĞů� ƐŝƐƚĞŵĂ�ƐĂŶŝƚĂƌŝŽ�
ƌĞŐŝŽŶĂůĞ�Ăŝ�ďŝƐŽŐŶŝ�Ěŝ�ƐĂůƵƚĞ�ĚĞŝ�ĐŝƚƚĂĚŝŶŝ�ƉƵŐůŝĞƐŝ�ŵĞĚŝĂŶƚĞ�ů͛ŝŵƉůĞŵĞŶƚĂǌŝŽŶĞ�Ěŝ�Ăƚƚŝǀŝƚă�ĞƐƉůĞƚĂƚĞ�ĚĂůůĂ�
ƌĞƚĞ�ƚĞƌƌŝƚŽƌŝĂůĞ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�Ěŝ�ĐŽŵƵŶŝƚă�ĞĚ�ŝŶƋƵĂĚƌĂďŝůŝ�ŶĞůů͛ĂůǀĞŽ�ĚĞůůĂ�ĨĂƌŵĂĐŝĂ�ĚĞŝ�ƐĞƌǀŝǌŝ�Ăŝ�ƐĞŶƐŝ�ĚĞů�
ĚĞĐƌĞƚŽ� ůĞŐŝƐůĂƚŝǀŽ� ϯ� ŽƚƚŽďƌĞ� ϮϬϬϵ͕� Ŷ͘� ϭϱϯ� ;/ŶĚŝǀŝĚƵĂǌŝŽŶĞ� Ěŝ� ŶƵŽǀŝ� ƐĞƌǀŝǌŝ� ĞƌŽŐĂƚŝ� ĚĂůůĞ� ĨĂƌŵĂĐŝĞ�
ŶĞůů͛ĂŵďŝƚŽ�ĚĞů�ƐĞƌǀŝǌŝŽ�ƐĂŶŝƚĂƌŝŽ�ŶĂǌŝŽŶĂůĞ�Ă�ŶŽƌŵĂ�ĚĞůů͛ĂƌƚŝĐŽůŽ�ϭϭ�ĚĞůůĂ�ůĞŐŐĞ�ϭϴ�ŐŝƵŐŶŽ�ϮϬϬϵ͕�Ŷ͘�ϲϵͿ͕�
ŶĞů�ďŝůĂŶĐŝŽ�ƌĞŐŝŽŶĂůĞ�ĂƵƚŽŶŽŵŽ͕�ŶĞůů͛ĂŵďŝƚŽ�ĚĞůůĂ�ŵŝƐƐŝŽŶĞ�ϭϯ͕�ƉƌŽŐƌĂŵŵĂ�ϳ͕�ƚŝƚŽůŽ�ϭ͕�ğ�ĂƐƐĞŐŶĂƚĂ�ƵŶĂ�
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�ϰ�Ă�ϭϮ�

�

ĚŽƚĂǌŝŽŶĞ�ĨŝŶĂŶǌŝĂƌŝĂ�ƉĞƌ�ů͛ĞƐĞƌĐŝǌŝŽ�ĨŝŶĂŶǌŝĂƌŝŽ�ϮϬϮϯ͕�ŝŶ�ƚĞƌŵŝŶŝ�Ěŝ�ĐŽŵƉĞƚĞŶǌĂ�Ğ�ĐĂƐƐĂ͕�Ěŝ�ĞƵƌŽ�ϳϬϬ�ŵŝůĂ͕�
ƉĞƌ�ů͛ĞƐƉůĞƚĂŵĞŶƚŽ�ĚĞŝ�ŶƵŽǀŝ�ƐĞƌǀŝǌŝ�ĞƌŽŐĂďŝůŝ�ĚĂůůĞ�ĨĂƌŵĂĐŝĞ�ĐŽŶǀĞŶǌŝŽŶĂƚĞ͖͟��

Ͳ� Ăů� ĐŽŵŵĂ� Ϯ� ĐŚĞ� ͞�ŝ� ĨŝŶŝ� ĚĞůů͛ĂƚƚƵĂǌŝŽŶĞ� ĚĞůůĞ� ĚŝƐƉŽƐŝǌŝŽŶŝ� Ěŝ� ĐƵŝ� Ăů� ĐŽŵŵĂ� ϭ͕� ůĂ� ZĞŐŝŽŶĞ͕� ƚƌĂŵŝƚĞ� ŝů�
�ŝƉĂƌƚŝŵĞŶƚŽ� ƉĞƌ� ůĂ� ƉƌŽŵŽǌŝŽŶĞ� ĚĞůůĂ� ƐĂůƵƚĞ� Ğ� ĚĞů� ďĞŶĞƐƐĞƌĞ� ĂŶŝŵĂůĞ͕� ƉƌŽǀǀĞĚĞ� ĂůůĂ� ƐŽƚƚŽƐĐƌŝǌŝŽŶĞ� Ěŝ�
ƐƉĞĐŝĨŝĐŝ� ĂĐĐŽƌĚŝ� ĐŽŶ� ůĞ� ĂƐƐŽĐŝĂǌŝŽŶŝ� ƐŝŶĚĂĐĂůŝ� ŵĂŐŐŝŽƌŵĞŶƚĞ� ƌĂƉƉƌĞƐĞŶƚĂƚŝǀĞ� ĚĞůůĂ� ĐĂƚĞŐŽƌŝĂ� ĚĞůůĞ�
ĨĂƌŵĂĐŝĞ�ƉƵďďůŝĐŚĞ�Ğ�ƉƌŝǀĂƚĞ�ĐŽŶǀĞŶǌŝŽŶĂƚĞ͘͘͟��

dĞŶƵƚŽ� ĐŽŶƚŽ� ĚĞůů͛ŝŵŵŝŶĞŶƚĞ� ĂǀǀŝŽ� ĚĞůůĂ� ĐĂŵƉĂŐŶĂ� ǀĂĐĐŝŶĂůĞ� ĂŶƚŝŶĨůƵĞŶǌĂůĞ� ϮϬϮϰͲϮϬϮϱ͕� Ăŝ� ĨŝŶŝ� ĚĞů�
ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞŝ�ƌŝƐƵůƚĂƚŝ�ĂƚƚĞƐŝ�ŝŶ�ƚĞƌŵŝŶĞ�Ěŝ�ŝŶĐƌĞŵĞŶƚŽ�ĚĞů�ůŝǀĞůůŽ�Ěŝ�ĐŽƉĞƌƚƵƌĂ�ǀĂĐĐŝŶĂůĞ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�
ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�ƚĂƌŐĞƚ�ŵĞĚŝĂŶƚĞ�ŝů�ĐŽŝŶǀŽůŐŝŵĞŶƚŽ�ĚĞůůĂ�ƌĞƚĞ�ĚĞůůĞ�ĨĂƌŵĂĐŝ�Ěŝ�ĐŽŵƵŶŝƚă�ƌŝƐƵůƚĂ�ŶĞĐĞƐƐĂƌŝŽ�
ĂƚƚŝǀĂƌĞ�ŶĞů�Ɖŝƶ�ďƌĞǀĞ�ƚĞŵƉŽ�ƉŽƐƐŝďŝůĞ�ƚĂůĞ�ƐĞƌǀŝǌŝŽ͕�ƐĞĐŽŶĚŽ�ƋƵĂŶƚŽ�ƉƌĞǀŝƐƚŽ�ĚĂů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͘�

/ů� ƌƵŽůŽ� ƐƚƌĂƚĞŐŝĐŽ� ĚĞůůĂ� ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ� ĚĞůůĞ� ĨĂƌŵĂĐŝĞ� Ěŝ� ĐŽŵƵŶŝƚă� ĂůůĞ� Ăƚƚŝǀŝƚă� Ěŝ�
ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ�

>Ğ�ĨĂƌŵĂĐŝĞ�ĐŽŶǀĞŶǌŝŽŶĂƚĞ�ƐŽŶŽ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĞ�ĚĞů�^ĞƌǀŝǌŝŽ�ƐĂŶŝƚĂƌŝŽ�ŶĂǌŝŽŶĂůĞ�Ğ�ƉƌĞƐŝĚŝ�ƐĂŶŝƚĂƌŝ�Ěŝ�ƌŝůŝĞǀŽ�
ĐŚĞ͕� ŝŶ� ƵŶ͛ŽƚƚŝĐĂ� Ěŝ� ƉƌŽƐƐŝŵŝƚă�Ğ� ŶĞůů͛ĂŵďŝƚŽ� ĚĞůůĂ� &ĂƌŵĂĐŝĂ� ĚĞŝ� ƐĞƌǀŝǌŝ� Ͳ� Ăŝ� ƐĞŶƐŝ� ĚĞů� ĚĞĐƌĞƚŽ� ůĞŐŝƐůĂƚŝǀŽ�ϯ�
ŽƚƚŽďƌĞ�ϮϬϬϵ͕�Ŷ͘�ϭϱϯ͕�ƌĞĐĂŶƚĞ�͞/ŶĚŝǀŝĚƵĂǌŝŽŶĞ�Ěŝ�ŶƵŽǀŝ�ƐĞƌǀŝǌŝ�ĞƌŽŐĂƚŝ�ĚĂůůĞ�ĨĂƌŵĂĐŝĞ�ŶĞůů͛ĂŵďŝƚŽ�ĚĞů�^ĞƌǀŝǌŝŽ�
ƐĂŶŝƚĂƌŝŽ�ŶĂǌŝŽŶĂůĞ�Ă�ŶŽƌŵĂ�ĚĞůů͛ĂƌƚŝĐŽůŽ�ϭϭ�ĚĞůůĂ� ůĞŐŐĞ�ϭϴ�ŐŝƵŐŶŽ�ϮϬϬϵ͕�Ŷ͘�ϲϵ͟� Ͳ�ƉƌŽƉŽŶŐŽŶŽ�Ăů�ĐŝƚƚĂĚŝŶŽ͕�
ƚƌĂŵŝƚĞ�ĂƉƉƌŽĐĐŝ�ƉƌŽĂƚƚŝǀŝ͕�ů͛ĂĚĞƐŝŽŶĞ�Ă�ƐĞƌǀŝǌŝ�Ěŝ�ĂƐƐŝƐƚĞŶǌĂ�ƐĂŶŝƚĂƌŝĂ�ƌŝǀŽůƚŝ�ĂůůĂ�ĐƌŽŶŝĐŝƚă�Ğ�ĂůůĂ�ƉƌĞǀĞŶǌŝŽŶĞ͘�

>Ğ�ĨĂƌŵĂĐŝĞ�Ěŝ�ĐŽŵƵŶŝƚă�ĞƐĞƌĐŝƚĂŶŽ�ƋƵŽƚŝĚŝĂŶĂŵĞŶƚĞ�ƵŶ�ƌƵŽůŽ�ĂƚƚŝǀŽ�ŶĞůůĂ�ƉƌŽŵŽǌŝŽŶĞ�ĚĞůůĂ�ƐĂůƵƚĞ�Ğ�ŶĞůůĂ�
ĞĚƵĐĂǌŝŽŶĞ�ƐĂŶŝƚĂƌŝĂ͗�

x� ŵĞƚƚĞŶĚŽ�Ă�ĚŝƐƉŽƐŝǌŝŽŶĞ�ĚĞŐůŝ�ĂƐƐŝƐƚŝƚŝ�ůĂ�ƉƌŽƉƌŝĂ�ĞůĞǀĂƚĂ�ƉƌŽĨĞƐƐŝŽŶĂůŝƚă�ŵĞĚŝĂŶƚĞ�ĂǌŝŽŶĞ�ĚŝƌĞƚƚĂ�Ěŝ�
ĐŽƵƐĞůůŝŶŐ� ŶĞŝ� ĐŽŶĨƌŽŶƚŝ� ĚĞŐůŝ� ƐƚĞƐƐŝ͕� ĨŽŶĚĂŵĞŶƚĂůĞ� ƉĞƌ� ůĂ� ĐŽƌƌĞƚƚĂ� ĂƐƐƵŶǌŝŽŶĞ� ĚĞŝ� ŵĞĚŝĐŝŶĂůŝ� Ğ� ŝů�
ƌŝƐƉĞƚƚŽ�ĚĞůů͛ĂĚĞƌĞŶǌĂ�ĂůůĂ�ƚĞƌĂƉŝĂ͕�ĂǌŝŽŶŝ�ĐŚĞ�ƐǀŽůŐŽŶŽ�ƵŶ�ƌƵŽůŽ�ĐƌƵĐŝĂůĞ�Ăŝ�ĨŝŶŝ�ĚĞůů͛ĞĨĨŝĐĂĐŝĂ�ĐůŝŶŝĐĂ�
ĚĞů�ƚƌĂƚƚĂŵĞŶƚŽ�ĨĂƌŵĂĐŽůŽŐŝĐŽ͖�

x� ŝŶƚĞƌĨĂĐĐŝĂŶĚŽƐŝ�Ěŝ�ĨƌĞƋƵĞŶƚĞ�ĐŽŶ�ůĂ�ĐĂƚĞŐŽƌŝĂ�ĚĞŝ�ŵĞĚŝĐŝ�Ğ͕�ŝŶ�ƉĂƌƚŝĐŽůĂƌĞ͕�ĐŽŶ�ŝ�DĞĚŝĐŝ�Ěŝ�DĞĚŝĐŝŶĂ�
'ĞŶĞƌĂůĞ� ĞĚ� ŝ� WĞĚŝĂƚƌŝ� Ěŝ� >ŝďĞƌĂ� ^ĐĞůƚĂ͕� ĂƐƐŝĐƵƌĂŶĚŽ� ƵŶŽ� ƐĐĂŵďŝŽ� ŽƐŵŽƚŝĐŽ� ŶĞůůĂ� ĐŽůůĂďŽƌĂǌŝŽŶĞ�
ƉƌŽĨĞƐƐŝŽŶĂůĞ�ĐŚĞ�ƌĂƉƉƌĞƐĞŶƚĂ�ƵůƚĞƌŝŽƌĞ�ĨĂƚƚŽƌĞ�Ěŝ�ŐĂƌĂŶǌŝĂ�Ă�ƚƵƚĞůĂ�ĚĞůůĂ�ƐĂůƵƚĞ�ĚĞŐůŝ�ĂƐƐŝƐƚŝƚŝ͖�

x� ĐŽŶĐŽƌƌĞŶĚŽ� ĂůůĂ� ƌĂĐĐŽůƚĂ� Ěŝ� ĚĂƚŝ� ƐĂŶŝƚĂƌŝ� ĨŽŶĚĂŵĞŶƚĂůŝ� Ăŝ� ĨŝŶŝ� ĚĞůůĞ� ĂŶĂůŝƐŝ� ĞƉŝĚĞŵŝŽůŽŐŝĐŚĞ�
ŶĞĐĞƐƐĂƌŝĞ�Ă�ǀĂůƵƚĂƌĞ� ů͛ĞĨĨŝĐŝĞŶǌĂ�ĚĞůůĂ�ĐĂƚĞŶĂ�ĚŝƐƚƌŝďƵƚŝǀĂ�ĚĞů� ĨĂƌŵĂĐŽ͕� ů͛ĞĨĨŝĐĂĐŝĂ�ĚĞůůĞ� ĐƵƌĞ͕�ĚĞŐůŝ�
ŝŶƚĞƌǀĞŶƚŝ� Ěŝ� ƉŽůŝƚŝĐĂ� ƐĂŶŝƚĂƌŝĂ� ĞĚ� ŝů� ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞŐůŝ� ŽďŝĞƚƚŝǀŝ� Ěŝ� ƐĂůƵƚĞ� ƐƚĂďŝůŝƚŝ� ĚĂůůĂ� ƌĞŐŝŽŶĞ͕�
ŵĞĚŝĂŶƚĞ�ŝů�ƋƵŽƚŝĚŝĂŶŽ�ƵƚŝůŝǌǌŽ�Ěŝ�ƐŝƐƚĞŵŝ�ŝŶĨŽƌŵĂƚŝǀŝ�ĐŽŝŶǀŽůƚŝ�ŝŶ�ĂŵďŝƚŽ�ƐĂŶŝƚĂƌŝŽ͘�

>͛ĂƉƉŽƌƚŽ� ĚĞůůĞ� ĨĂƌŵĂĐŝĞ� ŶĞůů͛Ăƚƚŝǀŝƚă� Ěŝ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� Ěŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ� ĐŽŶƐĞŶƚĞ� ƉĞƌĂůƚƌŽ� Ěŝ�
ƉŽƚĞŶǌŝĂůĞ�ůĂ�ĐŽƉĞƌƚƵƌĂ�ǀĂĐĐŝŶĂůĞ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�ƚĂƌŐĞƚ�Ğ�ŵŝŐůŝŽƌĂƌĞ�ŝů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞŐůŝ�
ŽďŝĞƚƚŝǀŝ�Ěŝ�ƐĂůƵƚĞ͘�

^ĞƌǀŝǌŝŽ�Ěŝ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ�

/ů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�ǀŝĞŶĞ�ƌĞĚĂƚƚŽ�ŝŶ�ĐŽŶĨŽƌŵŝƚă�ĐŽŶ�ůĞ�͞>ŝŶĞĞ�Ěŝ�ŝŶĚŝƌŝǌǌŽ�ƉĞƌ�ůĂ�ƐƉĞƌŝŵĞŶƚĂǌŝŽŶĞ�ĚĞŝ�ŶƵŽǀŝ�
ƐĞƌǀŝǌŝ�ŶĞůůĂ�ĨĂƌŵĂĐŝĂ�Ěŝ��ŽŵƵŶŝƚă͟�ĂƉƉƌŽǀĂƚĞ�ŝŶ��ŽŶĨĞƌĞŶǌĂ�^ƚĂƚŽ�ZĞŐŝŽŶŝ�;ZĞƉ͘�Ăƚƚŝ�Ŷ͘�ϭϲϳͬ�^ZͿ�Ğ�ƌĞĐĞƉŝƐĐĞ�
ŝŶƚĞŐƌĂůŵĞŶƚĞ� ŝů�ĐŝƚĂƚŽ�WƌŽƚŽĐŽůůŽ�Ě͛/ŶƚĞƐĂ�EĂǌŝŽŶĂůĞ�ĚĞů�ϮϴͬϬϳͬϮϬϮϮ͕� ;ƌŝƉŽƌƚĂƚŽ� ŝŶ��ůůĞŐĂƚŽ���ƐƵďͲϭ�ƋƵĂůĞ�
ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĞ�Ğ�ƐŽƐƚĂŶǌŝĂůĞ�ĚĞů��ĐĐŽƌĚŽ�ƐƚĞƐƐŽͿ͘��
�ŝ� ĨŝŶŝ� ĚĞůůĂ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� ĚĞŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ� ŽŐŐĞƚƚŽ� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕� ůĞ� &ĂƌŵĂĐŝĞ�
ƉƵďďůŝĐŚĞ� Ğ� ƉƌŝǀĂƚĞ� ĐŽŶǀĞŶǌŝŽŶĂƚĞ� ĚŽǀƌĂŶŶŽ� ƋƵŝŶĚŝ� ŐĂƌĂŶƚŝƌĞ� ŝů� ƉŽƐƐĞƐƐŽ� Ěŝ� ƚƵƚƚŝ� ŝ� ƌĞƋƵŝƐŝƚŝ� ƐƚƌƵƚƚƵƌĂůŝ͕�
ƚĞĐŶŝĐŝ�ĞĚ�ŽƌŐĂŶŝǌǌĂƚŝǀŝ͕�ĐŽŵĞ�ĚĞĨŝŶŝƚŝ�ƌŝĐŚŝĂŵĂƚŽ�WƌŽƚŽĐŽůůŽ�Ě͛/ŶƚĞƐĂ�EĂǌŝŽŶĂůĞ�Ěŝ�ĐƵŝ�Ăůů͛�ůůĞŐĂƚŽ���ƐƵďͲϭ͘�

/�ǀĂĐĐŝŶŝ�ĚĂ�ƵƚŝůŝǌǌĂƌĞ�ƉĞƌ�ůĞ�ĨŝŶĂůŝƚă�Ěŝ�ĐƵŝ�Ăů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�ƐŽŶŽ�ƌĂƉƉƌĞƐĞŶƚĂƚŝ�ĚĂŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝŶĨůƵĞŶǌĂůŝ�
ĂŐŐŝƵĚŝĐĂƚŝ� ŶĞůů͛ĂŵďŝƚŽ� ĚĞůůĂ� ƉƌŽĐĞĚƵƌĂ� ĐĞŶƚƌĂůŝǌǌĂƚĂ� Ěŝ� ĂƉƉĂůƚŽ� ĞƐƉůĞƚĂƚĂ� ĚĂů� ^ŽŐŐĞƚƚŽ� �ŐŐƌĞŐĂƚŽƌĞ�
ƌĞŐŝŽŶĂůĞ� ƉĞƌ� ůĂ� ĐĂŵƉĂŐŶĂ� ǀĂĐĐŝŶĂůĞ� ϮϬϮϰͲϮϬϮϱ͖� ůĞ� ƐƉĞĐŝĨŝĐŚĞ� ŝŶĞƌĞŶƚŝ� ůĂ� ƚŝƉŽůŽŐŝĂ� Ěŝ� ǀĂĐĐŝŶŝ� ĞĚ� ŝ� ƌĞůĂƚŝǀŝ�
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�ϱ�Ă�ϭϮ�

�

ĐŽŶĨĞǌŝŽŶĂŵĞŶƚŝ� ĚĂ� ĚĞƐƚŝŶĂƌĞ� ĂůůĞ� ĨĂƌŵĂĐŝĞ͕� ŽůƚƌĞ� ĂůůĞ� ŵŽĚĂůŝƚă� Ğ� ŝ� ƚĞŵƉŝ� ĐŽŶ� ĐƵŝ� ůĞ� �^>� ĚŽǀƌĂŶŶŽ�
ƐĐĂŐůŝŽŶĂƌĞ� ů͛ĂƉƉƌŽǀǀŝŐŝŽŶĂŵĞŶƚŽ� ĚĞŝ� ǀĂĐĐŝŶŝ� ŶĞŝ� ĐŽŶĨƌŽŶƚŝ� ĚĞůůĞ� ƐƚĞƐƐĞ� ;ĐŽŵƉĂƚŝďŝůŵĞŶƚĞ� ĐŽŶ� ŝů� ŶƵŵĞƌŽ�
ƚŽƚĂůĞ� ŵĂƐƐŝŵŽ� Ěŝ� ĚŽƐŝ� ĚĂ� ĚĞƐƚŝŶĂƌĞ� Ăů� ƉƌŽŐĞƚƚŽ͕� ƌŝƉŽƌƚĂƚĞ� Ěŝ� ƐĞŐƵŝƚŽͿ͕� ƐĂƌĂŶŶŽ� ƐƚĂďŝůŝƚĞ� ƐƵůůĂ� ďĂƐĞ� Ěŝ�
ŝŶĚŝĐĂǌŝŽŶŝ�ĨŽƌŶŝƚĞ�ĚĂůůĂ�^ĞǌŝŽŶĞ�ƌĞŐŝŽŶĂůĞ�ŝŶ�ŵĂƚĞƌŝĂ�Ěŝ�WƌĞǀĞŶǌŝŽŶĞ�Ğ�WƌŽŵŽǌŝŽŶĞ�ĚĞůůĂ�ƐĂůƵƚĞ�Ğ�ďĞŶĞƐƐĞƌĞ�
ĂŶŝŵĂůĞ͕� ĐŽŵƉĞƚĞŶƚĞ� ƉĞƌ� ůĂ� ƉƌŽŐƌĂŵŵĂǌŝŽŶĞ� Ğ� ů͛ĂƚƚƵĂǌŝŽŶĞ� ĚĞůůĂ� �ĂŵƉĂŐŶĂ� ǀĂĐĐŝŶĂǌŝŽŶĞ� ĂŶƚŝŶĨůƵĞŶǌĂůĞ�
ϮϬϮϰͲϮϬϮϱ�ŶĞůůĂ�ZĞŐŝŽŶĞ�WƵŐůŝĂ͘�

�ŶĂůŽŐĂŵĞŶƚĞ͕� ĚĂůůĂ� ƐƚĞƐƐĂ� ^ĞǌŝŽŶĞ� ƌĞŐŝŽŶĂůĞ͕� ƐĂƌĂŶŶŽ� ĨŽƌŶŝƚĞ� ůĞ� ŝŶĚŝĐĂǌŝŽŶŝ� ƉĞƌ� ů͛ŝŶĚŝǀŝĚƵĂǌŝŽŶĞ� ĚĞůůĂ�
ƉŽƉŽůĂǌŝŽŶĞ� ƚĂƌŐĞƚ� ĚĂ� ƐŽƚƚŽƉŽƌƌĞ� ĂůůĂ� ǀĂĐĐŝŶĂǌŝŽŶĞ� ĂŶƚŝŶĨůƵĞŶǌĂůĞ� ƚƌĂŵŝƚĞ� ůĞ� ĨĂƌŵĂĐŝĞ� ĐŽŶǀĞŶǌŝŽŶĂƚĞ�
ĂĚĞƌĞŶƚŝ� Ăů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕� ĨĞƌŵŽ� ƌĞƐƚĂŶĚŽ� ŝů� ƌŝƐƉĞƚƚŽ� ĚĞů� ĚŝǀŝĞƚŽ� Ěŝ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� ĚĞŝ� ǀĂĐĐŝŶŝ�
ĂŶƚŝŶĨůƵĞŶǌĂůŝ� ĚĂ� ƉĂƌƚĞ� ĚĞůůĞ� ƐƚĞƐƐĞ� ĨĂƌŵĂĐŝĞ� ůĂĚĚŽǀĞ� ƉƌĞǀŝƐƚŽ� ƉĞƌ� ůĞ� ĐĂƐŝƐƚŝĐŚĞ� ƌŝƉŽƌƚĂƚĞ� Ăůů͛Ăƌƚ͘� Ϯ� ĚĞů�
ƌŝĐŚŝĂŵĂƚŽ�WƌŽƚŽĐŽůůŽ�Ě͛/ŶƚĞƐĂ�EĂǌŝŽŶĂůĞ�Ěŝ�ĐƵŝ�Ăůů͛�ůůĞŐĂƚŽ���ƐƵďͲϭ͘�

>Ğ�ĨĂƌŵĂĐŝĞ�ƉƵďďůŝĐŚĞ�Ğ�ƉƌŝǀĂƚĞ�ĐŽŶǀĞŶǌŝŽŶĂƚĞ�ĂĚĞƌĞŶƚŝ͕�ƐŽŶŽ�ƚĞŶƵƚĞ�Ăů�ƌŝƐƉĞƚƚŽ�ĚĞŝ�ĐŽŶƚĞŶƵƚŝ�ĚĞů�ƉƌĞƐĞŶƚĞ�
�ĐĐŽƌĚŽ�Ğ�ƌĞůĂƚŝǀŝ�ĂůůĞŐĂƚŝ͘��

^ŝ�ƌŝƚŝĞŶĞ�ĐŚĞ� ŝů�ƐĞƌǀŝǌŝŽ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟�ĚĞďďĂ�ĞƐƐĞƌĞ�ĂƚƚŝǀĂƚŽ� ŝŶ�ƚƵƚƚĞ� ůĞ�ƐĞŝ�
ƉƌŽǀŝŶĐĞ�ƉƵŐůŝĞƐŝ�;ĐŽŝŶĐŝĚĞŶƚŝ�ĐŽŶ�ŝ�ƚĞƌƌŝƚŽƌŝ�ĚĞůůĞ��ǌŝĞŶĚĞ�^ĂŶŝƚĂƌŝĞ�>ŽĐĂůŝͿ�Ğ�ĐŚĞ�ƉƌĞǀĞĚĂ�ŝů�ĐŽŝŶǀŽůŐŝŵĞŶƚŽ�
Ěŝ�ƚƵƚƚĞ�ĨĂƌŵĂĐŝĞ͘�

WĞƌ�ůĞ�Ăƚƚŝǀŝƚă�ĚĞů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�ğ�ƐƚĂďŝůŝƚŽ�ƵŶ�ŶƵŵĞƌŽ�ŵĂƐƐŝŵŽ�ƉĂƌŝ�Ă�ϭϱϬ͘ϬϬϬ�ŝŶŽĐƵůŝ�Ěŝ�ĚŽƐŝ�Ěŝ�ǀĂĐĐŝŶŽ�
ĂŶƚŝŶĨůƵĞŶǌĂůĞ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�ƚĂƌŐĞƚ��

�

/ů�ƐĞƌǀŝǌŝŽ�ğ�ďĂƐĂƚŽ�ƐƵůůĞ�ƐĞŐƵĞŶƚŝ�Ăƚƚŝǀŝƚă͗��

ĂͿ� ůĞ��ǌŝĞŶĚĞ�^ĂŶŝƚĂƌŝĞ�>ŽĐĂůŝ͕�ƉƌŽǀǀĞĚŽŶŽ�ĂĚ�ĂƉƉƌŽǀǀŝŐŝŽŶĂƌĞ�ŝ��ŝƐƚƌŝďƵƚŽƌŝ�ŝŶƚĞƌŵĞĚŝ�ĚĞůůĞ�ĐŽŶĨĞǌŝŽŶŝ�
Ěŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝŶĨůƵĞŶǌĂůŝ� Ƶƚŝůŝ� Ăů� ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ� ĚĞŐůŝ� ŽďŝĞƚƚŝǀŝ� Ěŝ� ĐŽƉĞƌƚƵƌĂ� ǀĂĐĐŝŶĂůĞ� ƉƌĞǀŝƐƚŝ� ĚĂů�
ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͖�

ďͿ� ůĞ� �ƐƐŽĐŝĂǌŝŽŶŝ� Ěŝ� ĐĂƚĞŐŽƌŝĂ� ĚĞůůĞ� ĨĂƌŵĂĐŝĞ� ĐŽŶǀĞŶǌŝŽŶĂƚĞ͕� Ăŝ� ĨŝŶŝ� ĚĞůůĂ� ƌĞĂůŝǌǌĂǌŝŽŶĞ� ĚĞůůĞ� Ăƚƚŝǀŝƚă�
ŽŐŐĞƚƚŽ� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕� ĂƐƐŝĐƵƌĂŶŽ� ů͛ĞƐƉůĞƚĂŵĞŶƚŽ� ĚĞů� ƐĞƌǀŝǌŝŽ� Ěŝ� ůŽŐŝƐƚŝĐĂ� Ğ� ĚŝƐƚƌŝďƵǌŝŽŶĞ�
ƚƌĂŵŝƚĞ�ŝ��ŝƐƚƌŝďƵƚŽƌŝ�/ŶƚĞƌŵĞĚŝ�ŝŶĐůƵƐŝ�ŶĞůůĂ�ƌĞƚĞ�ƌĞŐŝŽŶĂůĞ�Ěŝ�ĐƵŝ�ĂůůĂ��͘'͘Z͘�ϲϭϬͬϮϬϮϭ�Ğ�ƐƐ͘ŵŵ͘ŝŝ͖͘�

ĐͿ� ŝ� �ŝƐƚƌŝďƵƚŽƌŝ� ŝŶƚĞƌŵĞĚŝ͕� Ă� ůŽƌŽ� ǀŽůƚĂ͕� ƉƌŽǀǀĞĚŽŶŽ� ĂĚ� ĂƉƉƌŽǀǀŝŐŝŽŶĂƌĞ� Ěŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝŶĨůƵĞŶǌĂůŝ� ůĞ�
ĨĂƌŵĂĐŝĞ�ĂĚĞƌĞŶƚŝ͕�ƐƵ�ƌŝĐŚŝĞƐƚĂ�ĚĞůůĞ�ƐƚĞƐƐĞ͖�

ĚͿ� ůĞ� ĨĂƌŵĂĐŝĞ� ĐŚĞ� ŝŶƚĞŶĚŽŶŽ� ƐǀŽůŐĞƌĞ� ů͛Ăƚƚŝǀŝƚă� Ěŝ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� ĚĞŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝŝŶĨůƵĞŶǌĂůŝ�
ƉƌŽĐĞĚŽŶŽ�ƐĞĐŽŶĚŽ�ƋƵĂŶƚŽ�ƉƌĞǀŝƐƚŽ�Ăů�ƐƵĐĐĞƐƐŝǀŽ�ƉĂƌĂŐƌĂĨŽ�͞DŽĚĂůŝƚă�Ěŝ�ĂĚĞƐŝŽŶĞ͖͟�

ĞͿ� ůĂ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� ĚĞŝ� ǀĂĐĐŝŶŝ� ğ� ĞƐĞŐƵŝƚĂ� ĚĂ� ĨĂƌŵĂĐŝƐƚŝ� ĂďŝůŝƚĂƚŝ� Ă� ƐĞŐƵŝƚŽ� ĚĞů� ƐƵƉĞƌĂŵĞŶƚŽ� Ěŝ�
ĂƉƉŽƐŝƚŽ� ĐŽƌƐŽ� Ěŝ� ĨŽƌŵĂǌŝŽŶĞ� Ğ� Ěŝ� ƐƵĐĐĞƐƐŝǀŝ� ĂŐŐŝŽƌŶĂŵĞŶƚŝ� ĂŶŶƵĂůŝ� ŽƌŐĂŶŝǌǌĂƚŝ� ĚĂůů͛/ƐƚŝƚƵƚŽ�
^ƵƉĞƌŝŽƌĞ�Ěŝ�^ĂŶŝƚă͖�

ĨͿ� ůĂ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� Ěŝ� ǀĂĐĐŝŶŝ� ŽŐŐĞƚƚŽ� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ� ğ� ĞƐĞŐƵŝƚĂ� ĞƐĐůƵƐŝǀĂŵĞŶƚĞ� ŶĞŝ�
ĐŽŶĨƌŽŶƚŝ� ĚĞůůĂ� ƉŽƉŽůĂǌŝŽŶĞ� ƚĂƌŐĞƚ͕� ƉƌĞǀŝĂ� ǀĞƌŝĨŝĐĂ� ĚĞůů͛ŝĚĞŶƚŝƚă� ĞĚ� ĞƐŝďŝǌŝŽŶĞ� ĚĂ� ƉĂƌƚĞ�
ĚĞůů͛ŝŶƚĞƌĞƐƐĂƚŽ� ĚĞůůĂ� dĞƐƐĞƌĂ� ^ĂŶŝƚĂƌŝĂ� Ž� ĚĞů� ĐŽĚŝĐĞ� ^dWͬ�E/� Ğ� ƉƌĞǀŝĂ� ĂĐƋƵŝƐŝǌŝŽŶĞ� ĚĞů� ĐŽŶƐĞŶƐŽ�
ŝŶĨŽƌŵĂƚŽ�Ăů�ƚƌĂƚƚĂŵĞŶƚŽ�ƐĂŶŝƚĂƌŝŽ�Ğ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůůĂ�ŝĚŽŶĞŝƚăͬŝŶŝĚŽŶĞŝƚă�ĚĞů�ƐŽŐŐĞƚƚŽ�ƌŝĐŚŝĞĚĞŶƚĞ�
Ă�ƐŽƚƚŽƉŽƌƐŝ�ĂůůĂ�ǀĂĐĐŝŶĂǌŝŽŶĞ͕�ŵĞĚŝĂŶƚĞ�ůĂ�ĐŽŵƉŝůĂǌŝŽŶĞ�ĚĞů�͞DŽĚƵůŽ�Ěŝ�ĐŽŶƐĞŶƐŽ�ĂůůĂ�ǀĂĐĐŝŶĂǌŝŽŶĞ�
ĂŶƚŝͲŝŶĨůƵĞŶǌĂůĞ�ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�ƚĂƌŐĞƚ͟�Ěŝ�ĐƵŝ�Ăůů͛�ůůĞŐĂƚŽ���ƐƵďͲϯ͘�dĂůĞ�ŵŽĚƵůŝƐƚŝĐĂ�ĐŽŵƉŝůĂƚĂ�ŝŶ�
ŽŐŶŝ�ƐƵĂ�ƉĂƌƚĞ�Ğ�ƐŽƚƚŽƐĐƌŝƚƚĂ�ĚĂů�ƉƌŽĨĞƐƐŝŽŶŝƐƚĂ�ƐĂŶŝƚĂƌŝŽ�ĐŚĞ�ĞĨĨĞƚƚƵĂ�ůĂ�ǀĂĐĐŝŶĂǌŝŽŶĞ�Ğ�ĚĂů�ƐŽŐŐĞƚƚŽ�
ĂƌƌƵŽůĂƚŽ�ĂůůĂ�ǀĂĐĐŝŶĂǌŝŽŶĞ�ĂŶƚŝŶĨůƵĞŶǌĂůĞ͕�ĚŽǀƌĂŶŶŽ�ĞƐƐĞƌĞ�ĂƌĐŚŝǀŝĂƚĞ�Ă�ĐƵƌĂ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�Ğ�ƌĞƐĞ�
ĞǀĞŶƚƵĂůŵĞŶƚĞ�ĚŝƐƉŽŶŝďŝůŝ�ĂůůĞ��^>�ƐƵ�ƌŝĐŚŝĞƐƚĂ͖���

ŐͿ� ŝů� ĨĂƌŵĂĐŝƐƚĂ� ǀĞƌŝĨŝĐĂ� ƉƌĞŐƌĞƐƐĞ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶŝ� Ěŝ� ĂŶĂůŽŐĂ� ƚŝƉŽůŽŐŝĂ� Ěŝ� ǀĂĐĐŝŶŝ� ŵĞĚŝĂŶƚĞ�
ĂƚƚĞƐƚĂǌŝŽŶŝͬĚŽĐƵŵĞŶƚĂǌŝŽŶŝ�ĞƐŝďŝƚĞ�ĚĂů�ĐŝƚƚĂĚŝŶŽ͘�YƵĂůŽƌĂ�ŝů�ĐŝƚƚĂĚŝŶŽ�ŶŽŶ�ĂďďŝĂ�ƌŝĐĞǀƵƚŽ�ĂŶĂůŽŐŚĞ�
ƚŝƉŽůŽŐŝĞ�Ěŝ�ǀĂĐĐŝŶŝ�ůŽ�ĚŝĐŚŝĂƌĂ�ŶĞůůĂ�ƐĐŚĞĚĂ�ƌĂĐĐŽůƚĂ�ŝŶĨŽƌŵĂǌŝŽŶŝ͘�/Ŷ�ƚĂů�ĐĂƐŽ͕�ŝů�ĨĂƌŵĂĐŝƐƚĂ�ŶŽŶ�ƉŽƚƌă�
ƋƵŝŶĚŝ�ƉƌŽĐĞĚĞƌĞ�ĂůůĂ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�ǀĂĐĐŝŶĂůĞ͖�
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�ϲ�Ă�ϭϮ�

�

ŚͿ� ůĂ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ�ğ�ĞƐĞŐƵŝƚĂ�ƐŽůĂŵĞŶƚĞ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�Ěŝ�ƐŽŐŐĞƚƚŝ�Ěŝ�Ğƚă�
ŶŽŶ�ŝŶĨĞƌŝŽƌĞ�Ă�ϭϴ�ĂŶŶŝ͖�

ŝͿ� ůĞ� Ăƚƚŝǀŝƚă� Ěŝ� ǀĂĐĐŝŶĂǌŝŽŶĞ͕� ĚĂ� ĞƐĞŐƵŝƌƐŝ� ƉƌĞĨĞƌŝďŝůŵĞŶƚĞ� ĚŝĞƚƌŽ� ĂƉƉƵŶƚĂŵĞŶƚŽ͕� ƐŽŶŽ� ĞƐĞŐƵŝďŝůŝ� ŝŶ�
ĂƌĞĂ� ŝŶƚĞƌŶĂ� ĂůůĂ� ĨĂƌŵĂĐŝĂ͕� ƉƵƌĐŚĠ� ƐĞƉĂƌĂƚĂ� ĚĂŐůŝ� ƐƉĂǌŝ� ĚĞƐƚŝŶĂƚŝ� Ăůů͛ĂĐĐŽŐůŝĞŶǌĂ� ĚĞůů͛ƵƚĞŶǌĂ� Ğ� ĂůůŽ�
ƐǀŽůŐŝŵĞŶƚŽ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�Ěŝ�ĚŝƐƉĞŶƐĂǌŝŽŶĞ�ĚĞů�ĨĂƌŵĂĐŽ͕�ŶŽŶĐŚĠ�ŝŶ�ĂƉƉŽƐŝƚĞ�ĂƌĞĞ͕�ůŽĐĂůŝ�Ž�ƐƚƌƵƚƚƵƌĞ�
ĞƐƚĞƌŶĞ� ĐŽŶ� ůĞ�ŵŽĚĂůŝƚă� ƉƌĞǀŝƐƚĞ� Ăůů͛Ăƌƚ͘ϰ� ĚĞů� �͘D͘� ^ĂůƵƚĞ� ĚĞů� Ϯϴ͘Ϭϳ͘ϮϬϮϮ͘� �� ĐŽŵƵŶƋƵĞ� ƉŽƐƐŝďŝůĞ�
ƐŽŵŵŝŶŝƐƚƌĂƌĞ�ŝů�ǀĂĐĐŝŶŽ�Ă�ĨĂƌŵĂĐŝĂ�ĐŚŝƵƐĂ͖�

ũͿ� ŝů�ĨĂƌŵĂĐŝƐƚĂ�ĂďŝůŝƚĂƚŽ͕�ƉƌĞǀŝĂ�ǀĞƌŝĨŝĐĂ�ĚĞůůĂ�ĐŽƌƌĞƚƚĂ�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�ĚĞů�ǀĂĐĐŝŶŽ͕�ƐŽŵŵŝŶŝƐƚƌĂ�ůŽ�ƐƚĞƐƐŽ�
ŶĞů�ƌŝƐƉĞƚƚŽ�Ěŝ�ĂĚĞŐƵĂƚĞ�ŵŝƐƵƌĞ�Ěŝ�ƐŝĐƵƌĞǌǌĂ͕�ƌŝƐƉĞƚƚĂŶĚŽ�ůĞ�ŵŽĚĂůŝƚă�Ěŝ�ĞƐĞĐƵǌŝŽŶĞ�ƌŝƉŽƌƚĂƚĞ�Ěŝ�ĐƵŝ�Ăů�
�͘D͘�^ĂůƵƚĞ�ĚĞů�Ϯϴ͘Ϭϳ͘ϮϬϮϮ͖�

ŬͿ� ŝů� ĨĂƌŵĂĐŝƐƚĂ� ĂƐƐŝĐƵƌĂ� ůĂ� ƉĞƌŵĂŶĞŶǌĂ� Ğ� ŝů�ŵŽŶŝƚŽƌĂŐŐŝŽ� ĚĞů� ƐŽŐŐĞƚƚŽ� ƐŽƚƚŽƉŽƐƚŽ� ĂůůĂ� ǀĂĐĐŝŶĂǌŝŽŶĞ�
ŶĞůůĂ�ĨĂƌŵĂĐŝĂ�ŝŶ�ĂƉƉŽƐŝƚĂ�ĂƌĞĂ�Ě͛ĂƐƉĞƚƚŽ͕�ĂŶĐŚĞ�ĞƐƚĞƌŶĂ�Ăŝ�ůŽĐĂůŝ�ĚĞůůĂ�ĨĂƌŵĂĐŝĂ͕�ƉĞƌ�ƵŶ�ƚĞŵƉŽ�Ěŝ�ϭϱ�
ŵŝŶƵƚŝ�ƐƵĐĐĞƐƐŝǀŝ�Ăůů͛ĞƐĞĐƵǌŝŽŶĞ�ĚĞů�ǀĂĐĐŝŶŽ͕�ƉĞƌ�ĂƐƐŝĐƵƌĂƌƐŝ�ĐŚĞ�ŶŽŶ�Ɛŝ�ǀĞƌŝĨŝĐŚŝŶŽ�ƌĞĂǌŝŽŶŝ�ĂǀǀĞƌƐĞ�
ŝŵŵĞĚŝĂƚĞ͖� ŝŶ� ĐĂƐŽ� Ěŝ� ƌĞĂǌŝŽŶĞ� ĂŶĂĨŝůĂƚƚŝĐĂ� ĚŽǀƵƚĂ� ĂůůĂ� ǀĂĐĐŝŶĂǌŝŽŶĞ͕� ŝů� ĨĂƌŵĂĐŝƐƚĂ� ĨŽƌŶŝƐĐĞ�
ů͛ŽĐĐŽƌƌĞŶƚĞ�ƐƵƉƉŽƌƚŽ�Ěŝ�ĞŵĞƌŐĞŶǌĂ�ĂǀǀŝƐĂŶĚŽ� ŝŵŵĞĚŝĂƚĂŵĞŶƚĞ� ŝů�ŶƵŵĞƌŽ�ƵŶŝĐŽ�ƉĞƌ� ů͛ĞŵĞƌŐĞŶǌĂ�
;Eh�� ϭϭϮͿ͕� ĂƚƚĞŶĞŶĚŽƐŝ� ĂůůĞ� ŝŶĚŝĐĂǌŝŽŶŝ� ĨŽƌŶŝƚĞ� ŶĞůů͛ŝŵŵĞĚŝĂƚŽ͘� /Ŷ� ĨĂƌŵĂĐŝĂ͕� ƐŽŶŽ� ĐŽŵƵŶƋƵĞ�
ƉƌĞƐĞŶƚŝ� ŵĂƚĞƌŝĂůŝ� ƐĂŶŝƚĂƌŝ͕� ƉƌĞƐŝĚŝ� ƐĂŶŝƚĂƌŝ� Ğ� ĨĂƌŵĂĐŝ� Ěŝ� ƉƌŽŶƚŽ� ŝŶƚĞƌǀĞŶƚŽ͕� ƉĞƌŝŽĚŝĐĂŵĞŶƚĞ�
ĐŽŶƚƌŽůůĂƚŝ�ŶĞůůĞ�ƐĐĂĚĞŶǌĞ�Ğ� ĨƵŶǌŝŽŶĂůŝƚă͕�ŽƌĚŝŶĂƌŝĂŵĞŶƚĞ�ƉƌĞƐĞŶƚŝ�ƉĞƌ� ůĞ�Ăƚƚŝǀŝƚă�Ěŝ�ǀĂĐĐŝŶĂǌŝŽŶĞ�Ğ�
ŝŶƚĞƌǀĞŶƚŽ�ƐƵ�ƉŽƐƐŝďŝůŝ�ĞǀĞŶƚŝ�ĂǀǀĞƌƐŝ�ĐŽůůĞŐĂƚŝ�Ž�ŵĞŶŽ�ĂůůĂ�ǀĂĐĐŝŶĂǌŝŽŶĞ͖�

ůͿ� ůĞ� ĨĂƌŵĂĐŝĞ� ĂĚĞƌĞŶƚŝ� ƉƌŽǀǀĞĚŽŶŽ� Ăůů͛ĂƐƐŽůǀŝŵĞŶƚŽ� ĚĞŐůŝ� ŽďďůŝŐŚŝ� ŝŶĨŽƌŵĂƚŝǀŝ� ƐĞĐŽŶĚŽ� ƋƵĂŶƚŽ�
ƌŝƉŽƌƚĂƚŽ�Ăů�ƐƵĐĐĞƐƐŝǀŽ�ƉĂƌĂŐƌĂĨŽ�͞KďďůŝŐŚŝ�ŝŶĨŽƌŵĂƚŝǀŝ�Ğ�^ŝƐƚĞŵŝ�/ŶĨŽƌŵĂƚŝǀŝ�ĐŽŝŶǀŽůƚŝ͕͟�ŶĞů�ƌŝƐƉĞƚƚŽ�
ĚĞůůĂ�ŶŽƌŵĂƚŝǀĂ�ǀŝŐĞŶƚĞ�Ă�ƚƵƚĞůĂ�ĚĞŝ�ĚĂƚŝ�ƉĞƌƐŽŶĂůŝ͖�

ŵͿ� ůĞ� ĨĂƌŵĂĐŝĞ� ĂĚĞƌĞŶƚŝ� ŐĂƌĂŶƚŝƐĐŽŶŽ� ů͛Ăƚƚŝǀŝƚă� Ěŝ� ŝŶĨŽƌŵĂǌŝŽŶĞ� Ğ� ĐŽƵŶƐĞůůŝŶŐ� ŝŶ� ĨĂǀŽƌĞ� ĚĞůůĞ� ƉĞƌƐŽŶĞ�
ŽůƚƌĞ� ĂůůĂ� ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ� ĂƚƚŝǀĂ� ĂůůĞ� Ăƚƚŝǀŝƚă� Ěŝ� ĐŽŵƵŶŝĐĂǌŝŽŶĞ� ŽƌŐĂŶŝǌǌĂƚĞ� ĚĂůůĞ� �ǌŝĞŶĚĞ� ^ĂŶŝƚĂƌŝĞ�
>ŽĐĂůŝ�Ğ�ĚĂůůĂ�ZĞŐŝŽŶĞ�WƵŐůŝĂ͘�

ZĞƋƵŝƐŝƚŝ�ƐƉĞĐŝĨŝĐŝ�ĚĞůůĞ�&ĂƌŵĂĐŝĞ�

�ŝ� ĨŝŶŝ� ĚĞůůĂ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� ĚĞŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ� ŽŐŐĞƚƚŽ� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕� ůĞ� &ĂƌŵĂĐŝĞ�
ƉƵďďůŝĐŚĞ�Ğ�ƉƌŝǀĂƚĞ�ĐŽŶǀĞŶǌŝŽŶĂƚĞ�ĚŽǀƌĂŶŶŽ�ŐĂƌĂŶƚŝƌĞ� ŝů�ƉŽƐƐĞƐƐŽ�Ěŝ� ƚƵƚƚŝ� ŝ� ƌĞƋƵŝƐŝƚŝ� ƐƚƌƵƚƚƵƌĂůŝ͕� ƚĞĐŶŝĐŝ�ĞĚ�
ŽƌŐĂŶŝǌǌĂƚŝǀŝ͕�ĐŽŵĞ�ĚĞĨŝŶŝƚŝ�ĚĂůů͛�ůůĞŐĂƚŽ���ƐƵďͲϭ�Ăů�WƌŽƚŽĐŽůůŽ�EĂǌŝŽŶĂůĞ͘�

KďďůŝŐŚŝ�ŝŶĨŽƌŵĂƚŝǀŝ�Ğ�^ŝƐƚĞŵŝ�/ŶĨŽƌŵĂƚŝǀŝ�ĐŽŝŶǀŽůƚŝ�

�ŝ� ĨŝŶŝ� ĚĞů� ĐŽƌƌĞƚƚŽ� ĞƐƉůĞƚĂŵĞŶƚŽ� ĚĞůůĞ� Ăƚƚŝǀŝƚă� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕� ůĞ� ĨĂƌŵĂĐŝĞ� ĂĚĞƌĞŶƚŝ� ĚŽǀƌĂŶŶŽ�
ƉƌŽǀǀĞĚĞƌĞ͕�ƋƵĂůŽƌĂ�ŶŽŶ� ůŽ�ĂďďŝĂŶŽ�Őŝă� ĨĂƚƚŽ͕�ĂĚ�ĂĐĐƌĞĚŝƚĂƌƐŝ�ƐƵŝ�ƐŝƐƚĞŵŝ� ŝŶĨŽƌŵĂƚŝǀŝ�ĐŽŝŶǀŽůƚŝ͕�ŽǀǀĞƌŽ͕�ƐƵů�
ƐŝƐƚĞŵĂ�ƌĞŐŝŽŶĂůĞ��ĚŽƚƚŽ͕�ƐƵů� ƐŝƐƚĞŵĂ�ƌĞŐŝŽŶĂůĞ�'ĞƐƚŝŽŶĞ� /ŶĨŽƌŵĂƚŝǌǌĂƚĂ��ŶĂŐƌĂĨĞ�sĂĐĐŝŶĂůĞ� ;'/�s�Ϳ�ŽůƚƌĞ�
ĐŚĞ�ƐƵů�ƐŝƐƚĞŵĂ�'Ž�KƉĞŶ͕�ƉƌĞŶĚĞŶĚŽ�ǀŝƐŝŽŶĞ�ĚĞůůĞ�ŝƐƚƌƵǌŝŽŶŝ�ŽƉĞƌĂƚŝǀĞ�ƌĞƐĞ�ĚŝƐƉŽŶŝďŝůŝ�ƐƵŐůŝ�ƐƚĞƐƐŝ�ƐŝƐƚĞŵŝ͘�

/Ŷ�ƉĂƌƚŝĐŽůĂƌĞ͗�

ĂͿ� ƐƵů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĂƚŝǀŽ�ƌĞŐŝŽŶĂůĞ��ĚŽƚƚŽ͕�ŶĞůůĂ�ƐƉĞĐŝĨŝĐĂ�ƐĞǌŝŽŶĞ�ĚĞĚŝĐĂƚĂ�ĂůůĂ�&ĂƌŵĂĐŝĂ�ĚĞŝ�^Ğƌǀŝǌŝ͕�
ůĞ�ĨĂƌŵĂĐŝĞ�ĐŚĞ�ŝŶƚĞŶĚŽŶŽ�ĂĚĞƌŝƌĞ�Ăů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͕�ĚŽǀƌĂŶŶŽ�ƉƌŽǀǀĞĚĞƌĞ�Ă͗�
Ͳ� Ă� ƌĞŐŝƐƚƌĂƌĞ� ů͛ĂĚĞƐŝŽŶĞ� ŵĞĚŝĂŶƚĞ� ůĂ� ĐŽŵƉŝůĂǌŝŽŶĞ͕� ŝŶ� ŵĂŶŝĞƌĂ� ŝŶĨŽƌŵĂƚŝǌǌĂƚĂ͕� ĚĞůů͛ĂƉƉŽƐŝƚŽ�

ŵŽĚƵůŽ�Ěŝ�ĐƵŝ�Ăůů͛�ůůĞŐĂƚŽ���ƐƵďͲϮ͕�ŝŵƉůĞŵĞŶƚĂƚŽ�ƐƵůůŽ�ƐƚĞƐƐŽ�ƐŝƐƚĞŵĂ͖�
Ͳ� Ă� ƌĞŐŝƐƚƌĂƌĞ� ŝ� ĚĂƚŝ� Ěŝ� ŵŽŶŝƚŽƌĂŐŐŝŽ� ƉƌĞǀŝƐƚŝ� ŵĞĚŝĂŶƚĞ� ůĂ� ĐŽŵƉŝůĂǌŝŽŶĞ͕� ŝŶ� ŵĂŶŝĞƌĂ�

ŝŶĨŽƌŵĂƚŝǌǌĂƚĂ͕�ĚĞůů͛ĂƉƉŽƐŝƚĂ�ŵŽĚƵůŝƐƚŝĐĂ�Ěŝ�ĐƵŝ�Ăůů͛�ůůĞŐĂƚŽ���ƐƵďͲϰ�ŝŵƉůĞŵĞŶƚĂƚĂ�ƐƵůůŽ�ƐƚĞƐƐŽ�
ƐŝƐƚĞŵĂ͕� ŶĞů� ƌŝƐƉĞƚƚŽ� Ěŝ� ŵŽĚĂůŝƚă� Ğ� ƚĞƌŵŝŶŝ� ƐƚĂďŝůŝƚŝ� Ăů� ƐƵĐĐĞƐƐŝǀŽ� ƉĂƌĂŐƌĂĨŽ� ͞DŽŶŝƚŽƌĂŐŐŝŽ�
ŵĞĚŝĂŶƚĞ�ƐĐŚĞĚĞ�Ěŝ�ƌŝůĞǀĂǌŝŽŶĞ͟�ĚĞů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͘�
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�ϳ�Ă�ϭϮ�

�

ďͿ� ƐƵů� ƐŝƐƚĞŵĂ� ŝŶĨŽƌŵĂƚŝǀŽ� ƌĞŐŝŽŶĂůĞ� 'ŝĂǀĂ� ůĞ� ĨĂƌŵĂĐŝĞ� ĐŚĞ� ŝŶƚĞŶĚŽŶŽ� ĂĚĞƌŝƌĞ� Ăů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕�
ĚŽǀƌĂŶŶŽ� ƉƌŽǀǀĞĚĞƌĞ� Ă� ƌĞŐŝƐƚƌĂƌĞ� ŝ� ĚĂƚŝ� ĚĞů� ŶƵŵĞƌŽ� Ěŝ� ŝŶŽĐƵůŝ� Ěŝ� ĚŽƐŝ� Ěŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝŶĨůƵĞŶǌĂůŝ�
ƐŽŵŵŝŶŝƐƚƌĂƚŝ�Ăŝ�ĐŝƚƚĂĚŝŶŝ�ĂƉƉĂƌƚĞŶĞŶƚŝ�ĂůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�ƚĂƌŐĞƚ͕�ŶĞů�ƌŝƐƉĞƚƚŽ�ĚĞůůĂ�ŶŽƌŵĂƚŝǀĂ�ǀŝŐĞŶƚĞ�
Ă�ƚƵƚĞůĂ�ĚĞŝ�ĚĂƚŝ�ƉĞƌƐŽŶĂůŝ͘�

ĐͿ� ŝů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĂƚŽ�'Ž�KƉĞŶ�ğ� ŝů�ƐŝƐƚĞŵĂ�ŵĞƐƐŽ�Ă�ĚŝƐƉŽƐŝǌŝŽŶĞ�ŐƌĂƚƵŝƚĂŵĞŶƚĞ�ĚĂ�&ĞĚĞƌĨĂƌŵĂ�ƉĞƌ�
ů͛ĂƚƚƵĂǌŝŽŶĞ� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕� Ăů� ĨŝŶĞ� Ěŝ� ŐĂƌĂŶƚŝƌĞ� ůĂ� ƚƌĂĐĐŝĂďŝůŝƚă� ĚĞůůĞ� ŵŽǀŝŵĞŶƚĂǌŝŽŶŝ�
ůŽŐŝƐƚŝĐŚĞ� ;ĐĂƌŝĐŚŝͬƐĐĂƌŝĐŚŝ� Ěŝ� ŵĂŐĂǌǌŝŶŽ͕� ƌŝůĞǀĂǌŝŽŶĞ� ŐŝĂĐĞŶǌĞͬƉƌŽĚŽƚƚŝ� ĚĂŶŶĞŐŐŝĂƚŝͬƐĐĂĚƵƚŝͿ� ĚĞŝ�
ǀĂĐĐŝŶŝ� ĂŶƚŝŶĨůƵĞŶǌĂůŝ� ĨŽƌŶŝƚŝ� ĚĂůůĞ� �^>� Ăŝ� �ŝƐƚƌŝďƵƚŽƌŝ� ŝŶƚĞƌŵĞĚŝ� Ğ� ĚĂ� ƋƵĞƐƚŝ� Ƶůƚŝŵŝ� ĂůůĞ� ƐŝŶŐŽůĞ�
ĨĂƌŵĂĐŝĞ�ĐŽŶǀĞŶǌŝŽŶĂƚĞ͘�WĞƌƚĂŶƚŽ͕�ůĞ�ĨĂƌŵĂĐŝĞ�ĂĚĞƌĞŶƚŝ�Ăů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�ŶŽŶ�ĐŚĞ�ŝ��ŝƐƚƌŝďƵƚŽƌŝ�
ŝŶƚĞƌŵĞĚŝ� ŝŶĐůƵƐŝ� ŶĞůůĂ� ƌĞƚĞ� ƌĞŐŝŽŶĂůĞ� Ěŝ� ĐƵŝ� ĂůůĂ� �͘'͘Z͘� ϲϭϬͬϮϬϮϭ� Ğ� ƐƐ͘ŵŵ͘ŝŝ͘� Ă� ƐƵƉƉŽƌƚŽ� ĚĞůůĞ�
ĨĂƌŵĂĐŝĞ�ƐƚĞƐƐĞ�ĚŽǀƌĂŶŶŽ�ŐĂƌĂŶƚŝƌĞ͕�ŽŐŶƵŶŽ�ƉĞƌ�ƋƵĂŶƚŽ�Ěŝ�ƉƌŽƉƌŝĂ�ĐŽŵƉĞƚĞŶǌĂ͕�ůĂ�ƌĞŐŝƐƚƌĂǌŝŽŶĞ�ŝŶ�
ƚĂůĞ� ƐŝƐƚĞŵĂ� Ěŝ� ƚƵƚƚĞ� ůĞ� ŵŽǀŝŵĞŶƚĂǌŝŽŶŝ� ůŽŐŝƐƚŝĐŚĞ� ƐŽƉƌĂ� ĐŝƚĂƚĞ͕� ĂŶĐŚĞ� Ăŝ� ĨŝŶŝ� Ěŝ� ĐŽŶƐĞŶƚŝƌĞ� Ăŝ�
ĐŽŵƉĞƚĞŶƚŝ� ŽƌŐĂŶŝ� Ěŝ� ǀŝŐŝůĂŶǌĂ� ŝů� ĐŽƌƌĞƚƚŽ� ƐǀŽůŐŝŵĞŶƚŽ� ĚĞůůĞ� ǀĞƌŝĨŝĐŚĞ� ŝƐƉĞƚƚŝǀĞ� ĐŚĞ� ĚŽǀĞƐƐĞƌŽ�
ĞǀĞŶƚƵĂůŵĞŶƚĞ�ƌĞŶĚĞƌƐŝ�ŶĞĐĞƐƐĂƌŝĞ͘�
dĂůĞ� ƐŝƐƚĞŵĂ� ŝŶĨŽƌŵĂƚŝǀŽ� ĚŽǀƌă� ĞƐƐĞƌĞ� ĂĐĐĞƐƐŝďŝůĞ� ĂůůĂ� ZĞŐŝŽŶĞ� WƵŐůŝĂ� ĞĚ� ĂůůĞ� �ǌŝĞŶĚĞ� ^ĂŶŝƚĂƌŝĞ�
>ŽĐĂůŝ͘�/ů�ƉĂŐĂŵĞŶƚŽ�Ěŝ�ĞǀĞŶƚƵĂůŝ�ĐŽƐƚŝ�ƌĞůĂƚŝǀŝ�Ă�ŵŽĚŝĨŝĐŚĞ͕�ĂĚĞŐƵĂŵĞŶƚŝ�ŶŽƌŵĂƚŝǀŝ�ĞͬŽ�ŵŝŐůŝŽƌŝĞ�ĚĂ�
ĂƉƉŽƌƚĂƌĞ� Ăů� ƐŝƐƚĞŵĂ� 'Ž� KƉĞŶ͕� ƌĞůĂƚŝǀĂŵĞŶƚĞ� Ăůů͛ĂƚƚƵĂǌŝŽŶĞ� Ěŝ� ƋƵĂŶƚŽ� ƉƌĞǀŝƐƚŽ� ĚĂů� ƉƌĞƐĞŶƚĞ�
�ĐĐŽƌĚŽ͕�ƐŽŶŽ�Ă�ĐĂƌŝĐŽ�ĚĞůůĞ��ƐƐŽĐŝĂǌŝŽŶŝ�Ěŝ�ĐĂƚĞŐŽƌŝĂ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�ĐŽŶǀĞŶǌŝŽŶĂƚĞ͘�/�ĚĂƚŝ�ĐŽŶƚĞŶƵƚŝ�
ŶĞůůĂ�ƉŝĂƚƚĂĨŽƌŵĂ�'Ž�KƉĞŶ�ƐŽŶŽ�Ěŝ�ƉƌŽƉƌŝĞƚă�ĚĞůůĂ�ZĞŐŝŽŶĞ�WƵŐůŝĂ͘�>Ğ��ƐƐŽĐŝĂǌŝŽŶŝ�Ěŝ�ĐĂƚĞŐŽƌŝĂ�ĚĞůůĞ�
ĨĂƌŵĂĐŝĞ�ĐŽŶǀĞŶǌŝŽŶĂƚĞ�ĚŽǀƌĂŶŶŽ�ƉĞƌƚĂŶƚŽ�ĐŽŶƐĞŶƚŝƌĞ�ĂůůĂ�ZĞŐŝŽŶĞ�WƵŐůŝĂ͕�ƐĞŶǌĂ�ĂůĐƵŶ�ŽŶĞƌĞ�ƉĞƌ�
ů͛�ŵŵŝŶŝƐƚƌĂǌŝŽŶĞ͕� ůĂ� ŵŝŐƌĂǌŝŽŶĞ� ĚĞŝ� ĚĂƚŝ� ĐŽŶƚĞŶƵƚŝ� ŶĞů� ƐŝƐƚĞŵĂ� 'Ž� KƉĞŶ� ƋƵĂůŽƌĂ� ƌŝƚĞŶƵƚŽ�
ŶĞĐĞƐƐĂƌŝŽ� ŶĞů� ƉĞƌŝŽĚŽ� Ěŝ� ĂƚƚƵĂǌŝŽŶĞ� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ� ŽǀǀĞƌŽ� ĂůůĂ� ƐĐĂĚĞŶǌĂ� ĚĞůůŽ� ƐƚĞƐƐŽ͘�
YƵĂůŽƌĂ� ŝ� ĚĂƚŝ� ƐŝĂŶŽ� ƌŝĨĞƌŝƚŝ� ĂĚ� Ăƚƚŝǀŝƚă� ĚĞůůĂ� ĨĂƌŵĂĐŝĂ� Ăů� Ěŝ� ĨƵŽƌŝ� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕� ƋƵĞƐƚŝ�
ƌŝŵĂƌƌĂŶŶŽ�Ěŝ�ƉƌŽƉƌŝĞƚă�ĚĞůůĂ�ĨĂƌŵĂĐŝĂ͘�>Ğ��ƐƐŽĐŝĂǌŝŽŶŝ�Ěŝ�ĐĂƚĞŐŽƌŝĂ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�ĐŽŶǀĞŶǌŝŽŶĂƚĞ�Ɛŝ�
ŽďďůŝŐĂŶŽ�Ă�ŶŽŶ�ĐŽŵƵŶŝĐĂƌĞ�Ğ�ĚŝĨĨŽŶĚĞƌĞ�Ă�ƚĞƌǌŝ�ŝ�ĚĂƚŝ�ŵĞĚĞƐŝŵŝ͘��
�ŶƚƌŽ�ϯϬ�ŐŝŽƌŶŝ�ĚĂůů͛ĂƉƉƌŽǀĂǌŝŽŶĞ�ĚĞů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ� ůĞ��ƐƐŽĐŝĂǌŝŽŶŝ�Ěŝ�ĐĂƚĞŐŽƌŝĂ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�
ĐŽŶǀĞŶǌŝŽŶĂƚĞ�ĚĞǀŽŶŽ�ĐŽŶƐĞŐŶĂƌĞ�ĂůůĂ�ZĞŐŝŽŶĞ͗�
Ͳ� ŵĂŶƵĂůĞ�ƵƚĞŶƚĞ�ĂŐŐŝŽƌŶĂƚŽ�ĚĞůůĂ�ƉŝĂƚƚĂĨŽƌŵĂ�'Ž�KƉĞŶ͖�

Ͳ� ĚŽĐƵŵĞŶƚĂǌŝŽŶĞ� ƚĞĐŶŝĐĂ� ĐŽŶ� ůĂ� ĚĞƐĐƌŝǌŝŽŶĞ� ĚĞůůĞ� ĨƵŶǌŝŽŶĂůŝƚă� ƉƌĞǀŝƐƚĞ� ĞĚ� ŝŵƉůĞŵĞŶƚĂƚĞ� ĂůůĂ�
ĚĂƚĂ�Ğ�ĚĞŝ�ƐĞƌǀŝǌŝ�Ěŝ�ĂƐƐŝƐƚĞŶǌĂ�Ăůů͛ƵƚĞŶƚĞ͘�

�Žǀƌă�ŝŶŽůƚƌĞ�ĞƐƐĞƌĞ�ĐŽŵƵŶŝĐĂƚŽ�ĂůůĂ�ZĞŐŝŽŶĞ�ƵŶ�ƌĞĨĞƌĞŶƚĞ�ƚĞĐŶŝĐŽ�ĚĞůůĂ�ƐŽĨƚǁĂƌĞ�ŚŽƵƐĞ�ŝŶĐĂƌŝĐĂƚĂ�
ĚĞůůĂ�ŐĞƐƚŝŽŶĞ�ĚĞů�ƉƌĞĚĞƚƚŽ�ƐŝƐƚĞŵĂ͘�

DŽĚĂůŝƚă�Ěŝ�ĂĚĞƐŝŽŶĞ�

>Ğ�ĨĂƌŵĂĐŝĞ�ĐŚĞ�ŝŶƚĞŶĚŽŶŽ�ĂĚĞƌŝƌĞ�Ăů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�ƉƌŽǀǀĞĚĞƌĂŶŶŽ�Ă�ƌĞŐŝƐƚƌĂƌĞ�ů͛ĂĚĞƐŝŽŶĞ�ŵĞĚŝĂŶƚĞ� ŝů�
ƐŝƐƚĞŵĂ� ŝŶĨŽƌŵĂƚŝǀŽ� �ĚŽƚƚŽ͕� ŶĞůů͛ĂƉƉŽƐŝƚĂ� ƐĞǌŝŽŶĞ� ĚĞĚŝĐĂƚĂ� ĂůůĂ� &ĂƌŵĂĐŝĂ� ĚĞŝ� ^Ğƌǀŝǌŝ͕� ŵĞĚŝĂŶƚĞ� ůĂ�
ĐŽŵƉŝůĂǌŝŽŶĞ�ĚĞůů͛ĂƉƉŽƐŝƚĂ�ŵŽĚƵůŝƐƚŝĐĂ�Ěŝ�ĐƵŝ�Ăůů͛�ůůĞŐĂƚŽ���ƐƵďͲϮ͘�

/ů�^ŝƐƚĞŵĂ��ĚŽƚƚŽ�ƌĞŶĚĞƌă�ĚŝƐƉŽŶŝďŝůĞ�Ăů�ƐŝƐƚĞŵĂ�'ĞƐƚŝŽŶĞ�/ŶĨŽƌŵĂƚŝǌǌĂƚĂ��ŶĂŐƌĂĨĞ�sĂĐĐŝŶĂůĞ�;Ě͛ŽƌĂ�ŝŶŶĂŶǌŝ�
'/�s�Ϳ͕�ŵĞĚŝĂŶƚĞ�ĂƉƉŽƐŝƚĂ�ĨƵŶǌŝŽŶĂůŝƚă�Ěŝ�ĞǆƉŽƌƚ͕�ŝ�ĚĂƚŝ�ƌĞůĂƚŝǀŝ�ĂůůĞ�ĨĂƌŵĂĐŝĞ�ĐŚĞ�ŚĂŶŶŽ�ĂĚĞƌŝƚŽ�Ăůů͛��ĐĐŽƌĚŽ͕�
Ăů�ĨŝŶĞ�Ěŝ�ŐĂƌĂŶƚŝƌĞ�ůĂ�ƉƌŽĨŝůĂǌŝŽŶĞ�Ğ�ŝů�ƌŝůĂƐĐŝŽ�ĚĞůůĞ�ĐƌĞĚĞŶǌŝĂůŝ�Ěŝ�ĂĐĐĞƐƐŽ͕�ůĂĚĚŽǀĞ�ŶŽŶ�Őŝă�ĂƚƚŝǀĞ͕�ĚĞůůĞ�ƐƚĞƐƐĞ�
ĨĂƌŵĂĐŝĞ͘�

/ů� ƐŝƐƚĞŵĂ��ĚŽƚƚŽ� ŝŶŽůƚƌĞ͕� ƌĞŶĚĞƌă�ĚŝƐƉŽŶŝďŝůĞ͕� ĐŽŶ�ĐĂĚĞŶǌĂ� ƐĞƚƚŝŵĂŶĂůĞ͕� ŝ� ĚĂƚŝ�Ěŝ� ĞǆƉŽƌƚ� ƌĞůĂƚŝǀŝ� Ăůů͛ĞůĞŶĐŽ�
ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�ĂĚĞƌĞŶƚŝ�Ăů�ƉƌŽŐĞƚƚŽ͕�Ă͗�

ĂͿ� ůĂ�ƐŽĐŝĞƚă�/ŶŶŽǀĂƉƵŐůŝĂ�^͘W͘�͘�ƉĞƌ�ůĂ�ƉƵďďůŝĐĂǌŝŽŶĞ�ĚĞŐůŝ�ƐƚĞƐƐŝ�ŝŶ�ĂƉƉŽƐŝƚĂ�ƐĞǌŝŽŶĞ�ĚĞů�WŽƌƚĂůĞ�ĚĞůůĂ�
^ĂůƵƚĞ�ĚĞůůĂ�ZĞŐŝŽŶĞ�WƵŐůŝĂ͖�

ďͿ� Ăů�ƐŝƐƚĞŵĂ�'ŽͲKƉĞŶ͕�Ăů�ĨŝŶĞ�Ěŝ�ĂďŝůŝƚĂƌĞ�ůĞ�ĨĂƌŵĂĐŝĞ�ĂĚĞƌĞŶƚŝ�Ăů�ƉƌŽŐĞƚƚŽ�Ăůů͛ƵƚŝůŝǌǌŽ�ĚĞůůĞ�ĨƵŶǌŝŽŶĂůŝƚă�
ŝŵƉůĞŵĞŶƚĂƚĞ�ŝŶ�ƚĂůĞ�ƐŝƐƚĞŵĂ�ƉĞƌ�ůĞ�ĨŝŶĂůŝƚă�Ěŝ�ĐƵŝ�Ăů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͘�
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�ϴ�Ă�ϭϮ�

�

'ĞƐƚŝŽŶĞ�>ŽŐŝƐƚŝĐĂ�ĚĞůůĞ�ƐĐŽƌƚĞ�Ěŝ�ǀĂĐĐŝŶŽ�ĚĂ�ƉĂƌƚĞ�ĚĞůůĂ�ĚŝƐƚƌŝďƵǌŝŽŶĞ�ŝŶƚĞƌŵĞĚŝĂ�

/� ĚŝƐƚƌŝďƵƚŽƌŝ� ŝŶƚĞƌŵĞĚŝ͕� ŝŶĚŝǀŝĚƵĂƚŝ� ƚƌĂ� ƋƵĞůůŝ� ŝŶĐůƵƐŝ� ŶĞůůĂ� ƌĞƚĞ� ƌĞŐŝŽŶĂůĞ� Ěŝ� ĐƵŝ� ĂůůĂ� �͘'͘Z͘� ϲϭϬͬϮϬϮϭ� Ğ�
ƐƐ͘ŵŵ͘ŝŝ͕͘�ƋƵĂůŝ�ĐŽŵƉŽŶĞŶƚŝ�ĚĞůůĂ�ŝŶƚĞƌĂ�ĨŝůŝĞƌĂ�ĚŝƐƚƌŝďƵƚŝǀĂ͕�ĚĞǀŽŶŽ�ƉƌŽĐĞĚĞƌĞ�ĐŽŵĞ�Ěŝ�ƐĞŐƵŝƚŽ�ŝŶĚŝĐĂƚŽ͘�

ĂͿ� �ƵƐƚŽĚŝƌĞ�ŝŶ�ĚĞƉŽƐŝƚŽ�ƉƌĞƐƐŽ�ŝ�ƉƌŽƉƌŝ�ŵĂŐĂǌǌŝŶŝ� ŝŶ�ƐƉĂǌŝ�ƐƉĞĐŝĨŝĐŝ� ŝĚĞŶƚŝĨŝĐĂƚŝ͕�ŐĂƌĂŶƚĞŶĚŽ�ŝů�ƌŝƐƉĞƚƚŽ�
ĚĞůůĂ� ĐĂƚĞŶĂ� ĚĞů� ĨƌĞĚĚŽ� Ğ� ůĂ� ĐŽŶƐĞƌǀĂǌŝŽŶĞ� Ă� ƚĞŵƉĞƌĂƚƵƌĂ� ĐŽŶƚƌŽůůĂƚĂ� ůĂĚĚŽǀĞ� ƌŝĐŚŝĞƐƚĂ͕� ŝ� ǀĂĐĐŝŶŝ�
ĂŶƚŝŶĨůƵĞŶǌĂůŝ� ĐŽŶƐĞŐŶĂƚŝ� ĚĂůůĞ��^>͕�ŶĞů� ƌŝƐƉĞƚƚŽ�ĚĞůůĞ�EŽƌŵĞ�Ěŝ��ƵŽŶĂ��ŝƐƚƌŝďƵǌŝŽŶĞ�ĚĂ�ĚĞƐƚŝŶĂƌĞ�
ĂůůĞ� ĨĂƌŵĂĐŝĞ�ƉƵďďůŝĐŚĞ�Ğ�ƉƌŝǀĂƚĞ͘�EĞŝ� ůŽĐĂůŝ� ŽǀĞ� ƐŽŶŽ� ĐŽŶƐĞƌǀĂƚŝ� ƚĂůŝ� ǀĂĐĐŝŶŝ͕� ůĞ��ǌŝĞŶĚĞ�^ĂŶŝƚĂƌŝĞ�
ƉŽƚƌĂŶŶŽ�ĂĐĐĞĚĞƌĞ�Ă�ĚŝƐĐƌĞǌŝŽŶĞ�ƉĞƌ�ŝ�ĐŽŶƚƌŽůůŝ� ŝƐƚŝƚƵǌŝŽŶĂůŝ͕�ĂŶĐŚĞ�ƐĞŶǌĂ�ƉƌĞĂǀǀŝƐŽ�ĂůĐƵŶŽ�ŶĞŝ�ĐĂƐŝ�
ƉƌĞǀŝƐƚŝ�ĚĂůůĂ�ůĞŐŐĞ͘�

ďͿ� �ŽŶƐĞŐŶĂƌĞ� ƚĞŵƉĞƐƚŝǀĂŵĞŶƚĞ͕� ĂůůĞ� ĨĂƌŵĂĐŝĞ� ĐŽŶǀĞŶǌŝŽŶĂƚĞ� Ğ� ĐŽŵƵŶƋƵĞ� ĞŶƚƌŽ� Ğ� ŶŽŶ� ŽůƚƌĞ� Ϯϰ� Ś�
ĚĂůůĂ� ĚĂƚĂ� ĚĂůůĂ� ƌŝĐŚŝĞƐƚĂ� ƌĞŐŝƐƚƌĂƚĂ� ƐƵůůĂ� ƉŝĂƚƚĂĨŽƌŵĂ� 'Ž�KƉĞŶ͕� ŝ� ǀĂĐĐŝŶŝ� ĚŝƐƉŽŶŝďŝůŝ� ŽƌĚŝŶĂƚŝ� ĚĂůůĞ�
ƐƚĞƐƐĞ͕� ƐĂůǀŽ� ŝů� ĐĂƐŽ� Ěŝ� ƉƌŽĐƵƌŽ͘� >Ğ� ĐŽŶƐĞŐŶĞ� ĂǀǀĞŶŐŽŶŽ� ĂŶĐŚĞ� ŶĞůůĂ� ŐŝŽƌŶĂƚĂ� Ěŝ� ƐĂďĂƚŽ� ƉĞƌ� ůĞ�
ĨĂƌŵĂĐŝĞ�ĂƉĞƌƚĞ�ƉĞƌ�ƚƵƌŶŽ͘�

ĐͿ� ZŝƐƉĞƚƚĂƌĞ�ůĞ�ŶŽƌŵĞ�Ěŝ�ďƵŽŶĂ�ĚŝƐƚƌŝďƵǌŝŽŶĞ�ŝŶ�ŽŐŶŝ�ĨĂƐĞ�ĚĞů�ƉƌŽĐĞƐƐŽ�ůĂǀŽƌĂƚŝǀŽ�Ă�ĐƵŝ�ŝů��ŝƐƚƌŝďƵƚŽƌĞ�
/ŶƚĞƌŵĞĚŝŽ�ğ�ĐŚŝĂŵĂƚŽ͘�

ĚͿ� �ĨĨĞƚƚƵĂƌĞ͕� ůĂ� ĚŝƐƚƌƵǌŝŽŶĞ� Ěŝ� ĞǀĞŶƚƵĂůŝ� ǀĂĐĐŝŶŝ� ƐĐĂĚƵƚŝ� ĞͬŽ� ĚĂŶŶĞŐŐŝĂƚŝ� ƐĞŶǌĂ� ŽŶĞƌŝ� Ă� ĐĂƌŝĐŽ� ĚĞůůĂ�
ZĞŐŝŽŶĞ�ĞͬŽ�ĚĞůůĂ��^>͕�ĐŽŶƐŝĚĞƌĂƚŽ� ŝů�ŶƵŵĞƌŽ� ůŝŵŝƚĂƚŽ�Ěŝ�ĚŽƐŝ�ŵĂƐƐŝŵĞ�ƐŽŵŵŝŶŝƐƚƌĂďŝůŝ�Ğ� ůĂ�ďƌĞǀĞ�
ĚƵƌĂƚĂ�ĚĞů�ƉĞƌŝŽĚŽ�Ěŝ�ǀĂůŝĚŝƚă�ĚĞůů͛�ĐĐŽƌĚŽ͘�

ĞͿ� ZĞŐŝƐƚƌĂƌĞ�ŝů�ĐĂƌŝĐŽ�ĚĞů���d�ƌĞůĂƚŝǀŽ�ĂůůĂ�ŵĞƌĐĞ�ƌŝĐĞǀƵƚĂ�ƐƵů�ƉŽƌƚĂůĞ�'Ž�KƉĞŶ�Ğ�ƌĞŶĚĞƌĞ�ĚŝƐƉŽŶŝďŝůĞ�ŝŶ�
ƚĞŵƉŽ� ƌĞĂůĞ� ƐƵů� ƐŝƐƚĞŵĂ� ǁĞď� Őůŝ� Ăƌƌŝǀŝ͕� ŝ� ĐĂƌŝĐŚŝ͕� ůĞ� ŐŝĂĐĞŶǌĞ͕� ůĂ� ŐĞƐƚŝŽŶĞ� ƚĞĐŶŝĐĂ� ;ƌŽƚƚŝ͕�
ĂǀĂƌŝĂƚŝͬƐĐĂĚƵƚŝͿ� ůĞ� ĐŽŶƐĞŐŶĞ�ĞĨĨĞƚƚƵĂƚĞ�ƉƌĞƐƐŽ� ůĞ� ĨĂƌŵĂĐŝĞ�ŶŽŶĐŚĠ�Őůŝ� ĞǀĞŶƚƵĂůŝ� ƌĞƐŝ� ĞĨĨĞƚƚƵĂƚŝ�ĚĂ�
ƋƵĞƐƚĞ�ƵůƚŝŵĞ͘���

ĨͿ� 'ĞƐƚŝƌĞ�ŝ�ƌĞƐŝ�ĚĞůůĞ�&ĂƌŵĂĐŝĞ�ĞŶƚƌŽ�ϭϬ�ŐŐ�ĚĂůůĂ�ĚĂƚĂ�Ěŝ�ŝŶƐĞƌŝŵĞŶƚŽ�ƐƵů�ƐŝƐƚĞŵĂ�'Ž�KƉĞŶ͘�>Ă�ĨĂƌŵĂĐŝĂ�
ĐŽŵƉŝůĂ� ƵŶŽ� ƐƉĞĐŝĨŝĐŽ� ��d� ĐŽŶ� ŝŶƚĞƐƚĂǌŝŽŶĞ� ͞ďŽůůĂ� Ěŝ� ƌĞƐŽ͟� ƌŝƉŽƌƚĂŶĚŽǀŝ� ŝ� ĚĂƚŝ� Ěŝ� ƋƵĂŶƚŝƚă͕�
ĚĞƐĐƌŝǌŝŽŶĞ�ĚĞů�ƉƌŽĚŽƚƚŽ�Ğ�ŶƵŵĞƌŽ�ĚĞů�ůŽƚƚŽ�ŽůƚƌĞ�ĐŚĞ�ŝ�ƌŝĨĞƌŝŵĞŶƚŝ�ĚĞů���d�ĐŽŶ�ŝů�ƋƵĂůĞ�ůĂ�ŵĞƌĐĞ�ĞƌĂ�
ƐƚĂƚĂ�ĐŽŶƐĞŐŶĂƚĂ͘�

ŐͿ� WƌŽǀǀĞĚĞƌĞ� ĂůůĂ� ŐĞƐƚŝŽŶĞ� ĚĞůůĞ� ƐŽƐƉĞŶƐŝŽŶŝ� ĚĂů� ĐŽŵŵĞƌĐŝŽ͕� ĚĞŝ� ƐĞƋƵĞƐƚƌŝ͕� ĚĞůůĞ� ƌĞǀŽĐŚĞ� Ğ� Ěŝ�ŽŐŶŝ�
ĂůƚƌŽ�ƉƌŽǀǀĞĚŝŵĞŶƚŽ�ŝŶĞƌĞŶƚĞ�ůĂ�ƐĂůƵƚĞ�ƉƵďďůŝĐĂ�ĐŚĞ�ƌŝŐƵĂƌĚŝ�ĚĞƚƚŝ�ǀĂĐĐŝŶŝ͘�

ŚͿ� �ŽŶƚƌŽůůĂƌĞ�ŝ�ƉĞƌŝŽĚŝ�Ěŝ�ǀĂůŝĚŝƚă�ƌĞƐŝĚƵĂ�ĚĞŝ�ǀĂĐĐŝŶŝ͘�
ŝͿ� �ĨĨĞƚƚƵĂƌĞ͕� ĐŽŶ�ĂŶĂůŽŐŚĞ� ƚĞŵƉŝƐƚŝĐŚĞ�Ğ�ŵŽĚĂůŝƚă� ƉƌĞǀŝƐƚĞ� ƉĞƌ� ŝ� ĨĂƌŵĂĐŝ� W,d�ŽŐŐĞƚƚŽ� ĚĞůů͛�ĐĐŽƌĚŽ�

�W�� Ěŝ� ĐƵŝ� ĂůůĂ� �͘'͘Z͘� ϲϭϬͬϮϬϮϭ� Ğ� ƐƐ͘ŵŵ͘ŝŝ͕͘� ůĂ� ŐĞƐƚŝŽŶĞ� ŝŶǀĞŶƚĂƌŝĂůĞ� ĚĞŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝŶĨůƵĞŶǌĂůŝ�
ŽŐŐĞƚƚŽ�ĚĞů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͘�

&ŝŶĂŶǌŝĂŵĞŶƚŽ�ĚĞů�ƐĞƌǀŝǌŝŽ�

>Ă�ƌĞŵƵŶĞƌĂǌŝŽŶĞ�ƉĞƌ�ŝů�ĐŽŵƉůĞƐƐŽ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�ĞƐƉůĞƚĂƚĞ�ĚĂůůĞ�ĨĂƌŵĂĐŝĞ�Ěŝ�ĐŽŵƵŶŝƚă�;ŝǀŝ�ŝŶĐůƵƐŝ�ŝ�ƐĞƌǀŝǌŝ�Ěŝ�
ůŽŐŝƐƚŝĐĂ� ĚĞůůĂ� ƌĞƚĞ� ĚĞŝ��ŝƐƚƌŝďƵƚŽƌŝ� /ŶƚĞƌŵĞĚŝ� Ă� ƐƵƉƉŽƌƚŽ� ĚĞůůĞ� ƐƚĞƐƐĞͿ� Ăŝ� ĨŝŶŝ� ĚĞůů͛ĂƚƚƵĂǌŝŽŶĞ� ĚĞů� ƉƌĞƐĞŶƚĞ�
�ĐĐŽƌĚŽ� ƐĂƌă� ĞĨĨĞƚƚƵĂƚĂ� ŵĞĚŝĂŶƚĞ� ů͛ƵƚŝůŝǌǌŽ� ĚĞůůĞ� ƌŝƐŽƌƐĞ� ĨŝŶĂŶǌŝĂƌŝĞ� ƐƚĂŶǌŝĂƚĞ� ƉĞƌ� ŝů� ƉŽƚĞŶǌŝĂŵĞŶƚŽ� ĚĞůůĞ�
Ăƚƚŝǀŝƚă� ĚĞůůĂ� ĨĂƌŵĂĐŝĂ� ĚĞŝ� ƐĞƌǀŝǌŝ� Ăŝ� ƐĞŶƐŝ�ĚĞůů͛Ăƌƚ͘ϭϱ�ĚĞůůĂ� >͘Z͘� Ŷ͘� ϯϰͬϮϬϮϯ� Ğ� ŶĞŝ� ůŝŵŝƚŝ� ĚĞůůĂ� ƉƌĞǀŝƐŝŽŶĞ� Ěŝ�
ďƵĚŐĞƚ�ƐƚĂďŝůŝƚĂ�ƉĞƌ�ŝů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͕�ƉĂƌŝ�ĐŽŵƉůĞƐƐŝǀĂŵĞŶƚĞ�ĂĚ�ĞƵƌŽ�ϭ͘ϯϬϬ͘ϬϬϬ͕ϬϬ͘�

�ƌŝƚĞƌŝ͕�ŵŽĚĂůŝƚă�Ğ�ƚĞƌŵŝŶŝ�ƉĞƌ�ůĂ�ƌĞŵƵŶĞƌĂǌŝŽŶĞ�ĚĞů�ƐĞƌǀŝǌŝŽ��

�ŽĞƌĞŶƚĞŵĞŶƚĞ�ĐŽŶ�ůĞ�ƉƌĞǀŝƐŝŽŶŝ�ĚĞů�ƌŝĐŚŝĂŵĂƚŽ�WƌŽƚŽĐŽůůŽ�Ě͛ŝŶƚĞƐĂ�ƚƌĂ�ŝů�'ŽǀĞƌŶŽ͕�ůĞ�ZĞŐŝŽŶŝ�Ğ�ůĞ�WƌŽǀŝŶĐĞ�
ĂƵƚŽŶŽŵĞ͕�&ĞĚĞƌĨĂƌŵĂ�Ğ��ƐƐŽĨĂƌŵ�ĚĞů�ϮϴͬϬϳͬϮϬϮϮ͕�ŝů�ĐŽŵƉĞŶƐŽ�ƉĞƌ�ůĞ�ĨĂƌŵĂĐŝĞ�ƉĞƌ�ů͛ĂƚƚŽ�ƉƌŽĨĞƐƐŝŽŶĂůĞ�Ěŝ�
ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�ƉĞƌ�ƐŝŶŐŽůŽ�ŝŶŽĐƵůŽ�Ěŝ�ǀĂĐĐŝŶŽ�ĂŶƚŝŶĨůƵĞŶǌĂůĞ�ğ�ƐƚĂďŝůŝƚŽ�ŝŶ�ĞƵƌŽ�ϲ͕ϭϲ�;ŝǀĂ�ĞƐĐ͘Ϳ͖�ƌĞƐƚĂŶŽ�Ă�
ƚŽƚĂůĞ�ĐĂƌŝĐŽ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�Őůŝ�ŽŶĞƌŝ�ƉĞƌ�ŝ�ƐĞƌǀŝǌŝ�Ěŝ�ůŽŐŝƐƚŝĐĂ�ƉƌĞƐƚĂƚŝ�ĚĂůůĂ�ƌĞƚĞ�ĚĞŝ��ŝƐƚƌŝďƵƚŽƌŝ�/ŶƚĞƌŵĞĚŝ�Ă�
ƐƵƉƉŽƌƚŽ�ĚĞůůĞ�ƐƚĞƐƐĞ�ŽůƚƌĞ�ĐŚĞ�Őůŝ�ĞǀĞŶƚƵĂůŝ�ŽŶĞƌŝ� ƌĞůĂƚŝǀŝ�Ăŝ�ĚŝƐƉŽƐŝƚŝǀŝ�Ěŝ�ƉƌŽƚĞǌŝŽŶĞ� ŝŶĚŝǀŝĚƵĂůĞ�ĞͬŽ�ĂůƚƌŽ�
ŵĂƚĞƌŝĂůĞ�Ěŝ�ĐŽŶƐƵŵŽ�ƌĞƐŽ�ĚŝƐƉŽŶŝďŝůĞ�ĚĂůůĞ�ĨĂƌŵĂĐŝĞ�ƉĞƌ�ůĞ�ĨŝŶĂůŝƚă�Ěŝ�ĐƵŝ�Ăů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͘�
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�ϵ�Ă�ϭϮ�

�

�ů�ĨŝŶĞ�Ěŝ�ŐĂƌĂŶƚŝƌĞ�ŝů�ƌŝƐƉĞƚƚŽ�ĚĞŝ�ůŝŵŝƚŝ�ĚĞů�ĨŝŶĂŶǌŝĂŵĞŶƚŽ�ƉƌĞǀŝƐƚŽ�ƉĞƌ�ů͛ĞƐƉůĞƚĂŵĞŶƚŽ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�Ěŝ�ĐƵŝ�Ăů�
ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�;ƉĂƌŝ�ĂĚ�ĞƵƌŽ�ϭ͘ϯϬϬ͘ϬϬϬ͕ϬϬͿ͕�Ɛŝ�ƐƚĂďŝůŝƐĐĞ�ĐŚĞ͗�

ĂͿ� ŝů�ŶƵŵĞƌŽ�ŵĂƐƐŝŵŽ�Ěŝ�ŝŶŽĐƵůĂǌŝŽŶŝ�Ěŝ�ƐŝŶŐŽůĞ�ĚŽƐŝ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝŶĨůƵĞŶǌĂůŝ�ĞĨĨĞƚƚƵĂďŝůŝ�ĚĂ�ƉĂƌƚĞ�ĚĞůůĞ�
ĨĂƌŵĂĐŝĞ� ĂůůĂ� ƉŽƉŽůĂǌŝŽŶĞ� ƚĂƌŐĞƚ� Ğ� ƌĞŵƵŶĞƌĂďŝůŝ� ĂůůĞ� ĐŽŶĚŝǌŝŽŶŝ� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ� ƐŝĂ�
ĐŽŵƉůĞƐƐŝǀĂŵĞŶƚĞ� ƉĂƌŝ� Ă� ϭϱϬ͘ϬϬϬ͕� Ăů� ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ� ĚĞů� ƋƵĂůĞ� ŶŽŶ� ƐĂƌă� ƌŝĐŽŶŽƐĐŝƵƚŽ� ĂůĐƵŶ�
ĐŽŵƉĞŶƐŽ�ƉĞƌ�ĞǀĞŶƚƵĂůŝ�ƵůƚĞƌŝŽƌŝ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶŝ�Ěŝ�ǀĂĐĐŝŶŽ�ĂŶƚŝŶĨůƵĞŶǌĂůĞ�ĞĨĨĞƚƚƵĂƚĞ͘�

ďͿ� ĂůůĞ�ĨĂƌŵĂĐŝĞ�ĂĚĞƌĞŶƚŝ�ĐŚĞ�ĂǀƌĂŶŶŽ�ĐŽŶƐĞŐƵŝƚŽ�ƵŶ�ŶƵŵĞƌŽ�ŵŝŶŝŵŽ�Ěŝ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶŝ�ƉĂƌŝ�Ă͗�
Ͳ� ϮϬ�ĚŽƐŝ�ƉĞƌ�ůĞ�ĨĂƌŵĂĐŝĞ�ĚŝƐĂŐŝĂƚĞ�;ĨĂƌŵĂĐŝĞ�ƌƵƌĂůŝ�ƐƵƐƐŝĚŝĂƚĞ�ĐŽŶ�ĨĂƚƚƵƌĂƚŽ�ĂŶŶƵŽ�ŶŽŶ�ƐƵƉĞƌŝŽƌĞ�Ă�

ϰϱϬ͘ϬϬϬ͕ϬϬ�ĞƵƌŽ�Ğ�ĨĂƌŵĂĐŝĞ�ƵƌďĂŶĞͬƌƵƌĂůŝ�ŶŽŶ�ƐƵƐƐŝĚŝĂƚĞ�ĐŽŶ�ĨĂƚƚƵƌĂƚŽ�ĂŶŶƵŽ�ŶŽŶ�ƐƵƉĞƌŝŽƌĞ�Ă�
ϯϬϬ͘ϬϬϬ͕ϬϬ�ĞƵƌŽͿ͖�

Ͳ� ϰϬ�ĚŽƐŝ�ƉĞƌ�ůĞ�ĂƚƌĞ�ĨĂƌŵĂĐŝĞ͖�

ŝŶŽĐƵůĂƚĞ� Ğ� ƌĞŐŝƐƚƌĂƚĞ� ƐƵů� ƐŝƐƚĞŵĂ� '/�s�� ŶĞů� ƉĞƌŝŽĚŽ� Ěŝ� ǀĂůŝĚŝƚă� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕� ǀĞƌƌă�
ƌŝĐŽŶŽƐĐŝƵƚŽ�ĂůůĂ�ĨŝŶĞ�ĚĞů�ƉƌŽŐĞƚƚŽ�ƵŶ�ĐŽŵƉĞŶƐŽ�ĨŽƌĨĞƚƚĂƌŝŽ�ƵŶĂƚĂŶƚƵŵ͕�Ă�ƚŝƚŽůŽ�Ěŝ�ƉƌĞŵŝĂůŝƚă�ƉĞƌ�ŝů�
ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ� ĚĞŐůŝ� ŽďŝĞƚƚŝǀŝ� ŝŶĚŝǀŝĚƵĂƚŝ� ĚĂů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕� ƉĂƌŝ� ĂĚ� ĞƵƌŽ� ϱϬ͕ϬϬ� ;ŝǀĂ� ŝŶĐͿ͘�
YƵĂůŽƌĂ�Ɛŝ�ƌĂŐŐŝƵŶŐĂ�ƵŶ�ŶƵŵĞƌŽ�ŵŝŶŝŵŽ�Ěŝ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶŝ�ƉĂƌŝ�Ă͗�

Ͳ� ϰϬ�ĚŽƐŝ�ƉĞƌ�ůĞ�ĨĂƌŵĂĐŝĞ�ĚŝƐĂŐŝĂƚĞ�;ĨĂƌŵĂĐŝĞ�ƌƵƌĂůŝ�ƐƵƐƐŝĚŝĂƚĞ�ĐŽŶ�ĨĂƚƚƵƌĂƚŽ�ĂŶŶƵŽ�ŶŽŶ�ƐƵƉĞƌŝŽƌĞ�Ă�
ϰϱϬ͘ϬϬϬ͕ϬϬ�ĞƵƌŽ�Ğ�ĨĂƌŵĂĐŝĞ�ƵƌďĂŶĞͬƌƵƌĂůŝ�ŶŽŶ�ƐƵƐƐŝĚŝĂƚĞ�ĐŽŶ�ĨĂƚƚƵƌĂƚŽ�ĂŶŶƵŽ�ŶŽŶ�ƐƵƉĞƌŝŽƌĞ�Ă�
ϯϬϬ͘ϬϬϬ͕ϬϬ�ĞƵƌŽͿ͖�

Ͳ� ϴϬ�ĚŽƐŝ�ƉĞƌ�ůĞ�ĂƚƌĞ�ĨĂƌŵĂĐŝĞ͖�

ŝŶŽĐƵůĂƚĞ�Ğ� ƌĞŐŝƐƚƌĂƚĞ�ƐƵů� ƐŝƐƚĞŵĂ�'/�s��ŶĞů�ƉĞƌŝŽĚŽ�Ěŝ�ǀĂůŝĚŝƚă�ĚĞů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͕� ŝů� ƐƵĚĚĞƚƚŽ�
ĐŽŵƉĞŶƐŽ��ƵŶĂƚĂŶƚƵŵ�ƐĂƌă�ƉĂƌŝ�ĂĚ�ĞƵƌŽ�ϭϬϬ͕ϬϬ�;ŝǀĂ�ŝŶĐͿ͘�

ĐͿ� /ů� ƐŝƐƚĞŵĂ� 'ŽͲKƉĞŶ͕� ĐŽŶ� ĐĂĚĞŶǌĂ� ƐĞƚƚŝŵĂŶĂůĞ͕� ƌĞŶĚĞ� ĚŝƐƉŽŶŝďŝůĞ� Ăŝ� ƐŝƐƚĞŵŝ� �ĚŽƚƚŽ͕� '/�s�� ĞĚ�
s�>KZ�͕�ŽůƚƌĞ�ĐŚĞ�Ă�&ĞĚĞƌĨĂƌŵĂ͕�ƵŶĂ�ƐƉĞĐŝĨŝĐĂ�ƌĞƉŽƌƚŝƐƚŝĐĂ�ŝŶĞƌĞŶƚĞ�ŝů�ŶƵŵĞƌŽ�Ěŝ�ĚŽƐŝ�;Ğ�ůĞ�ƌĞůĂƚŝǀĞ�
ĐŽŶĨĞǌŝŽŶŝͿ� Ěŝ� ǀĂĐĐŝŶŽ� ŽƌĚŝŶĂƚĞ� ĚĂůůĞ� ĨĂƌŵĂĐŝĞ� Ăŝ� ĚŝƐƚƌŝďƵƚŽƌŝ� ŝŶƚĞƌŵĞĚŝ͕� ƉĞƌ� ĐŽŶƐĞŶƚŝƌĞ� ŝů�
ŵŽŶŝƚŽƌĂŐŐŝŽ�ĚĞů�ŐƌĂĚŽ�Ěŝ�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞů�ƐƵĚĚĞƚƚŽ�ǀĂůŽƌĞ�ƐŽŐůŝĂ͖�

ĚͿ� Ăů� ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ� ĚĞů� ǀĂůŽƌĞ� ƐŽŐůŝĂ� Ěŝ� ϭϱϬ͘ϬϬϬ� ĚŽƐŝ� ŽƌĚŝŶĂƚĞ� ĚĂůůĞ� ĨĂƌŵĂĐŝĞ͕� ŝů� ƐŝƐƚĞŵĂ� 'ŽͲKƉĞŶ�
ŝŶǀŝĂ�ƵŶ�ĂůůĞƌƚ�Ă�ƚƵƚƚĞ�ůĞ�ĨĂƌŵĂĐŝĞ͕�ĐŽŵƵŶŝĐĂŶĚŽ�ĐŚĞ�ğ�ƐƚĂƚŽ�ƌĂŐŐŝƵŶƚŽ�ŝů�ůŝŵŝƚĞ�Ěŝ�ĚŽƐŝ�ƌĞŵƵŶĞƌĂďŝůŝ�
ŶĞůů͛ĂŵďŝƚŽ� ĚĞůů͛�ĐĐŽƌĚŽ͘� EĞůůĂ� ƐƚĞƐƐĂ� ĚĂƚĂ� Ěŝ� ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ� ĚĞů� ǀĂůŽƌĞ� ƐŽŐůŝĂ� Ěŝ� ĐƵŝ� ƐŽƉƌĂ͕� ŝů�
ƐŝƐƚĞŵĂ�'ŽKƉĞŶ�ŝŶǀŝĂ�ĂƉƉŽƐŝƚĂ�ŶŽƚŝĨŝĐĂ�Ěŝ�ƚĂůĞ�ŝŶĨŽƌŵĂǌŝŽŶĞ�Ăŝ�ƐŝƐƚĞŵŝ��ĚŽƚƚŽ͕�'ŝĂǀĂ�Ğ�sĂůŽƌĞ͕�ŽůƚƌĞ�
ĐŚĞ�Ă�&ĞĚĞƌĨĂƌŵĂ͖��

ĞͿ� Ăů� ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ� ĚĞů� ǀĂůŽƌĞ� ƐŽŐůŝĂ� Ěŝ� ĐƵŝ� ƐŽƉƌĂ͕� ƐŝƐƚĞŵĂ� 'ŽͲKƉĞŶ� ďůŽĐĐĂ� ůĂ� ƉŽƐƐŝďŝůŝƚă� ƉĞƌ� ůĞ�
ĨĂƌŵĂĐŝĞ� Ěŝ� ĞĨĨĞƚƚƵĂƌĞ� ƵůƚĞƌŝŽƌŝ� ŽƌĚŝŶŝ� Ěŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝŶĨůƵĞŶǌĂůŝ� Ăŝ� ĚŝƐƚƌŝďƵƚŽƌŝ� ŝŶƚĞƌŵĞĚŝ� ƉĞƌ� ŝ�
ƐƵĐĐĞƐƐŝǀŝ� ϭϱ� ŐŐ͖� ƌĞůĂƚŝǀĂŵĞŶƚĞ� ĂůůĞ� ĚŽƐŝ� Ěŝ� ǀĂĐĐŝŶŽ� ŽƌĚŝŶĂƚĞ� ĚĂůůĞ� ĨĂƌŵĂĐŝĞ� ƉƌŝŵĂ� ĚĞů�
ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�Ěŝ�ƚĂůĞ�ǀĂůŽƌĞ�ƐŽŐůŝĂ�ƉŽƚƌă�ĞƐƐĞƌĞ�ƌŝĐŽŶŽƐĐŝƵƚĂ�ĂůůĞ�ƐƚĞƐƐĞ�ůĂ�ƌĞŵƵŶĞƌĂǌŝŽŶĞ�ƉƌĞǀŝƐƚĂ�
ĚĂů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�ƐŽůŽ�ƐĞ� ůĂ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�ǀŝĞŶĞ�ĞĨĨĞƚƚƵĂƚĂ�Ğ� ƌĞŐŝƐƚƌĂƚĂ�ƐƵů�ƐŝƐƚĞŵĂ�'/�s��
ĞŶƚƌŽ�Ğ�ŶŽŶ�ŽůƚƌĞ�ŝ�ϭϱ�ŐŐ�ƐƵĐĐĞƐƐŝǀŝ�ĚĂůůĂ�ĚĂƚĂ�ĚĞů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞů�ǀĂůŽƌĞ�ƐŽŐůŝĂ͘�

ĨͿ� Ă� ƉĂƌƚŝƌĞ� ĚĂů� ƐĞĚŝĐĞƐŝŵŽ� ŐŝŽƌŶŽ� ƐƵĐĐĞƐƐŝǀŽ� Ăů� ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ� ĚĞů� ǀĂůŽƌĞ� ƐŽŐůŝĂ� Ěŝ� ĐƵŝ� ƐŽƉƌĂ͕� ŝů�
ƐŝƐƚĞŵĂ� 'ŽͲKƉĞŶ� ĐŽŶƐĞŶƚŝƌă� ŶƵŽǀĂŵĞŶƚĞ� ĂůůĞ� ĨĂƌŵĂĐŝĞ� Ěŝ� ĞŵĞƚƚĞƌĞ� ŽƌĚŝŶĂƚŝǀŝ� Ěŝ� ĨŽƌŶŝƚƵƌĂ� Ăŝ�
ĚĞƉŽƐŝƚŝ� ĚĞůůĞ� ĞǀĞŶƚƵĂůŝ� ĚŽƐŝ� ƌĞƐŝĚƵĞ� ĚŝƐƉŽŶŝďŝůŝ� ŝŶ� ŐŝĂĐĞŶǌĂ� ŶĞŝ� ŵĂŐĂǌǌŝŶŝ� ĚĞůůĂ� �ŝƐƚƌŝďƵǌŝŽŶĞ�
/ŶƚĞƌŵĞĚŝĂ͕�ĨĞƌŵŽ�ƌĞƐƚĂŶĚŽ�ĐŚĞ�ůĞ�ĚŽƐŝ�Ěŝ�ǀĂĐĐŝŶŽ�ƐŽŵŵŝŶŝƐƚƌĂƚĞ�ĞͬŽ�ƌĞŐŝƐƚƌĂƚĞ�ƐƵ�'/�s��Ă�ƉĂƌƚŝƌĞ�
ĚĂ�ƚĂůĞ�ĚĂƚĂ�ŶŽŶ�ĚĂƌĂŶŶŽ�ĚŝƌŝƚƚŽ�ĂĚ�ĂůĐƵŶĂ�ƌĞŵƵŶĞƌĂǌŝŽŶĞ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ͘�

ŐͿ� ůĂ�ƌĞŵƵŶĞƌĂǌŝŽŶĞ�ĚĞů�ƐĞƌǀŝǌŝŽ�ĂǀǀŝĞŶĞ�ĂůůĂ�ĨŝŶĞ�ĚĞů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�Ğ� ůĞ�Ăƚƚŝǀŝƚă�Ěŝ� ůŝƋƵŝĚĂǌŝŽŶĞ�Ğ�
ƉĂŐĂŵĞŶƚŽ�ĚĂ�ƉĂƌƚĞ�ĚĞůůĞ��^>�ƐŽŶŽ�ĞĨĨĞƚƚƵĂƚĞ� ŝŶ�ƵŶ͛ƵŶŝĐĂ�ƐŽůƵǌŝŽŶĞ�ŶĞů�ŵĞƐĞ�Ěŝ�ŵĂƌǌŽ�ϮϬϮϱ�ĐŽŶ�
ĂŶĂůŽŐŚĞ�ƚĞŵƉŝƐƚŝĐŚĞ�Ğ�ŵŽĚĂůŝƚă�ƉƌĞǀŝƐƚĞ�ƉĞƌ�ŝů�ƐĞƌǀŝǌŝŽ�ĨĂƌŵĂĐĞƵƚŝĐŽ�ƉƌĞƐƚĂƚŽ�ŝŶ�ĐŽŶǀĞŶǌŝŽŶĞ�ĚĂůůĞ�
ĨĂƌŵĂĐŝĞ͖�
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�ϭϬ�Ă�ϭϮ�

�

ŚͿ� ůĂ� ǀĞƌŝĨŝĐĂ� Ğ� ŝů� ĐŽŶƚĞŐŐŝŽ� ĚĞů� ŶƵŵĞƌŽ� Ěŝ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶŝ� Ěŝ� ĚŽƐŝ� ǀĂĐĐŝŶĂůŝ� ĚĂ� ƉĂƌƚĞ� ĚĞůůĞ� ƐŝŶŐŽůĞ�
ĨĂƌŵĂĐŝĞ�Ƶƚŝůŝ� Ăŝ� ĨŝŶŝ� ĚĞůůĂ� ƌĞŵƵŶĞƌĂǌŝŽŶĞ�ǀŝĞŶĞ�ĞĨĨĞƚƚƵĂƚĂ� ƚƌĂŵŝƚĞ� ŝů� ƐŝƐƚĞŵĂ�'/�s�� ĐŚĞ�Ă� ƚĂů� ĨŝŶĞ�
ƌĞŶĚĞƌă�ĚŝƐƉŽŶŝďŝůĞ�ƉĞƌ�ůĞ�ĨĂƌŵĂĐŝĞ�ĂĚĞƌĞŶƚŝ�ĂƉƉŽƐŝƚĂ�ƌĞƉŽƌƚŝƐƚŝĐĂ�Ăůů͛ƵŽƉŽ�ĚĞĚŝĐĂƚĂ͘�

�ů� ĨŝŶĞ�Ěŝ�ŐĂƌĂŶƚŝƌĞ� ůĞ�Ăƚƚŝǀŝƚă�Ěŝ� ůŝƋƵŝĚĂǌŝŽŶĞ�Ğ�ƉĂŐĂŵĞŶƚŽ�ĚĞůůĞ� ĨĂƌŵĂĐŝĞ� ƚƌĂŵŝƚĞ� ůĞ��^>� ƐĞĐŽŶĚŽ�ƋƵĂŶƚŽ�
ƐŽƉƌĂ� ĚĞƐĐƌŝƚƚŽ͕� ŝů� ƐŝƐƚĞŵĂ� '/�s�͕� ĞŶƚƌŽ� ůĂ� ĨŝŶĞ� ĚĞů�ŵĞƐĞ� Ěŝ� ĨĞďďƌĂŝŽ� ϮϬϮϱ͕� ƌĞŶĚĞ� ĚŝƐƉŽŶŝďŝůĞ� Ăů� ƐŝƐƚĞŵĂ�
�ĚŽƚƚŽ� Ğ� Ă� &ĞĚĞƌĨĂƌŵĂ� ŝ� ĚĂƚŝ� ƌĞůĂƚŝǀŝ� Ăů� ŶƵŵĞƌŽ� Ěŝ� ŝŶŽĐƵůŝ� ĚĞůůĞ� ƐŝŶŐŽůĞ� ĚŽƐŝ� ǀĂĐĐŝŶŽ� ĂŶƚŝŶĨůƵĞŶǌĂůĞ�
ƐŽŵŵŝŶŝƐƚƌĂƚĞ� ĂůůĂ� ƉŽƉŽůĂǌŝŽŶĞ� ƚĂƌŐĞƚ͕� ƌĞŐŝƐƚƌĂƚŝ� ĚĂůůĞ� ƐŝŶŐŽůĞ� ĨĂƌŵĂĐŝĞ� ĂĚĞƌĞŶƚŝ� Ăů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ� ƐƵů�
ƐŝƐƚĞŵĂ�'/�s��Ğ�ƌĞůĂƚŝǀŝ�Ăůů͛ŝŶƚĞƌŽ�ƉĞƌŝŽĚŽ�Ěŝ�ǀĂůŝĚŝƚă�ĚĞůů͛�ĐĐŽƌĚŽ͖�ŝ�ƐƵĚĚĞƚƚŝ�ĚĂƚŝ�Ěŝ�'/�s��ĚŽǀƌĂŶŶŽ�ĂůƚƌĞƐŞ�
ĚĂƌĞ�ĞǀŝĚĞŶǌĂ�ĚĞůůĞ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶŝ�Ěŝ�ǀĂĐĐŝŶŽ�ĞĨĨĞƚƚƵĂƚĞ�Ğ�ƌĞŐŝƐƚƌĂƚĞ�ĚĂůůĞ�ĨĂƌŵĂĐŝĞ�ƐƵ�ƚĂůĞ�ƐŝƐƚĞŵĂ�ŽůƚƌĞ�ŝů�
ƚĞƌŵŝŶĞ� ƐƚĂďŝůŝƚŽ� ĂůůĂ� ůĞƚƚ͘� ĨͿ� ĚĞů� ƉƌĞƐĞŶƚĞ� ƉĂƌĂŐƌĂĨŽ͕� ĂƚƚĞƐŽ� ĐŚĞ� ůĞ� ƐƚĞƐƐĞ� ŶŽŶ� ĚĂŶŶŽ� ĚŝƌŝƚƚŽ� ĂĚ� ĂůĐƵŶ�
ĐŽŵƉĞŶƐŽ�ŶĞŝ�ĐŽŶĨƌŽŶƚŝ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�ŵĂ�ĐŽŶĐŽƌƌŽŶŽ�ĐŽŵƵŶƋƵĞ�Ăů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞůů͛ŽďďŝĞƚƚŝǀŽ�Ěŝ�ĐƵŝ�
ĂůůĂ�ůĞƚƚ͘�ďͿ�ƉĞƌ�ŝů�ƌŝĐŽŶŽƐĐŝŵĞŶƚŽ�ĚĞůůĂ�ƋƵŽƚĂ�ƉƌĞŵŝĂůĞ�͘��

^ƵůůĂ�ďĂƐĞ�Ěŝ�ƚĂůŝ�ĚĂƚŝ͕�ŶŽŶĐŚĠ�ĚĞůů͛ŝŵƉŽƌƚŽ�ƐƚĂďŝůŝƚŽ�ƉĞƌ�ůĂ�ƌĞŵƵŶĞƌĂǌŝŽŶĞ�Ăů�ƉƌĞƐĞŶƚĞ�ƉĂƌĂŐƌĂĨŽ͕�ŝů�ƐŝƐƚĞŵĂ�
�ĚŽƚƚŽ�ƉƌŽǀǀĞĚĞ�Ă�ǀĂůŽƌŝǌǌĂƌĞ�ƉĞƌ� ůĞ� ƐŝŶŐŽůĞ� ĨĂƌŵĂĐŝĞ�ĂƉƉŽƐŝƚĂ�ĚŝƐƚŝŶƚĂ�ƌŝĞƉŝůŽŐĂƚŝǀĂ�ĐŽŶƚĂďŝůĞ� ;��ZͿ�ĐŽŶ� ŝ�
ǀĂůŽƌŝ�ĚĞůůĞ�ƐƉĞƚƚĂŶǌĞ�ĚŽǀƵƚĞ�ĚĂůůĞ�ƐƚĞƐƐĞ�ƉĞƌ�ŝů�ƐĞƌǀŝǌŝŽ�ƉƌĞƐƚĂƚŽ͘�

�ůůĂ�ĨŝŶĞ�ĚĞůůĂ�ĚƵƌĂƚĂ�ĚĞůů͛��ĐĐŽƌĚŽ͕�ůĂ�ZĞŐŝŽŶĞ�ƉƌŽǀǀĞĚĞƌă�Ă�ůŝƋƵŝĚĂƌĞ�ĂůůĞ��^>͕�Ă�ƚŝƚŽůŽ�Ěŝ�ƌŝŵďŽƌƐŽ�ƐƉĞƐĞ͕�ůĞ�
ƐŽŵŵĞ�ƉĂŐĂƚĞ�ĚĂ�ƋƵĞƐƚĞ�ƵůƚŝŵĞ�ĂůůĞ�ĨĂƌŵĂĐŝĞ�ŝŶ�ĂƚƚƵĂǌŝŽŶĞ�ĚĞů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͘�
/ů�ĐŽŵƉĞŶƐŽ�ŝŶ�ĨĂǀŽƌĞ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�Ěŝ�ĐƵŝ�Ăů�ƉƌĞƐĞŶƚĞ�ĂƌƚŝĐŽůŽ�ǀŝĞŶĞ�ƌŝĐŽŶŽƐĐŝƵƚŽ�ŶĞŝ�ůŝŵŝƚŝ�ĚĞůůĂ�ƉƌĞǀŝƐŝŽŶĞ�
Ěŝ� ďƵĚŐĞƚ� ƐƚĂďŝůŝƚĂ� Ăů� ƉĂƌĂŐƌĂĨŽ� ͞&ŝŶĂŶǌŝĂŵĞŶƚŽ� ĚĞů� ƐĞƌǀŝǌŝŽ͟� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ͕� ŽǀǀĞƌŽ� ĨŝŶŽ� Ăů�
ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�Ěŝ�ƵŶ�ŶƵŵĞƌŽ�ŵĂƐƐŝŵŽ�ƉĂƌŝ�Ă�ϭϱϬ͘ϬϬϬ�ŝŶŽĐƵůĂǌŝŽŶŝ�ƚŽƚĂůŝ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝŶĨůƵĞŶǌĂůŝ�ĚĂ�ƉĂƌƚĞ�
ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�ĂĚĞƌĞŶƚŝ�ŶĞůů͛ĂƌĐŽ�ĚĞů�ƉĞƌŝŽĚŽ�Ěŝ�ǀĂůŝĚŝƚă�ĚĞů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͕�Ăů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�ĚĞů�ƋƵĂůĞ�
ŶŽŶ� ƐĂƌă� ƌŝĐŽŶŽƐĐŝƵƚŽ� ĂůĐƵŶ� ĐŽŵƉĞŶƐŽ� ƉĞƌ� ĞǀĞŶƚƵĂůŝ� ƵůƚĞƌŝŽƌŝ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶŝ� Ěŝ� ǀĂĐĐŝŶŽ� ĂŶƚŝŶĨůƵĞŶǌĂůĞ�
ĞĨĨĞƚƚƵĂƚĞ�ĚĂůůĞ�ĨĂƌŵĂĐŝĞ͘�

&ŽƌŵĂǌŝŽŶĞ�ƐƉĞĐŝĨŝĐĂ�Ğ�ŝŶĨŽƌŵĂǌŝŽŶĞ�

dĞŶƵƚŽ� ĐŽŶƚŽ� ĐŚĞ� ůĂ� ĨŽƌŵĂǌŝŽŶĞ� ĚĞŝ� ƉƌŽĨĞƐƐŝŽŶŝƐƚŝ� ĐŽŝŶǀŽůƚŝ� ŶĞůůĞ� Ăƚƚŝǀŝƚă� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ� ĂƐƐƵŵĞ�
ƌŝůĞǀĂŶǌĂ� ƐƚƌĂƚĞŐŝĐĂ�Ğ� ĨŽŶĚĂŵĞŶƚĂůĞ�ƉĞƌ� ů͛ĂĐƋƵŝƐŝǌŝŽŶĞ�ĚĞůůĞ� ĐŽŵƉĞƚĞŶǌĞ�ŶĞĐĞƐƐĂƌŝĞ� Ă� ŐĂƌĂŶƚŝƌĞ� ů͛ĞĨĨŝĐĂĐŝĂ�
ĚĞů� ƉƌŽŐĞƚƚŽ͕� Őůŝ�KƌĚŝŶŝ� ĚĞŝ� &ĂƌŵĂĐŝƐƚŝ͕� Ě͛ŝŶƚĞƐĂ� ĐŽŶ� ůĂ� ZĞŐŝŽŶĞ� Ğ� ĐŽŶ� &ĞĚĞƌĨĂƌŵĂͬ�ƐƐŽĨĂƌŵ� ƉƌŽŵƵŽǀŽŶŽ�
ĞǀĞŶƚŝ�ĨŽƌŵĂƚŝǀŝ͕�ĂŶĐŚĞ�Ă�ĚŝƐƚĂŶǌĂ͕�ŝŶĞƌĞŶƚŝ�ŝ�ƐĞƌǀŝǌŝ�ĚĂ�ĞƌŽŐĂƌĞ͘�
�ŝ� ĨŝŶŝ� ĚĞůůĂ� ĨŽƌŵĂǌŝŽŶĞ� ĚĞŝ� ƉƌŽĨĞƐƐŝŽŶŝƐƚŝ� ĐŽŝŶǀŽůƚŝ� ŶĞůůĞ� Ăƚƚŝǀŝƚă� ĚĞů� ƉƌĞƐĞŶƚĞ� �ĐĐŽƌĚŽ� ğ� ƌŝƚĞŶƵƚĂ� ǀĂůŝĚĂ�
ĂůƚƌĞƐŞ� ůĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�Ăů� ĐŽƌƐŽ� &���Η>Ă� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� ŝŶ� ƐŝĐƵƌĞǌǌĂ�ĚĞů�ǀĂĐĐŝŶŽ�ĂŶƚŝŶĨůƵĞŶǌĂůĞ�Ğ� ĂŶƚŝ�
�ŽǀŝĚͲϭϵ�ŶĞůůĞ�&ĂƌŵĂĐŝĞΗ�ŽƌŐĂŶŝǌǌĂƚŽ�ĚĂůů͛/ƐƚŝƚƵƚŽ�^ƵƉĞƌŝŽƌĞ�Ěŝ�^ĂŶŝƚă� ;/^^Ϳ͕� ŝŶƐŝĞŵĞ�ĂůůĂ�&ĞĚĞƌĂǌŝŽŶĞ�ĚĞŐůŝ�
KƌĚŝŶŝ� Ğ� ĂůůĂ� &ŽŶĚĂǌŝŽŶĞ� �ĂŶŶĂǀž͕� ĚŝƐƉŽŶŝďŝůĞ� ƐƵů� ƉŽƌƚĂůĞ� ŝƐƚŝƚƵǌŝŽŶĂůĞ� ĚĞůů͛/^^� Ăů� ƐĞŐƵĞŶƚĞ� ůŝŶŬ�
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ĞĚƵŝƐƐ͘ŝƚͬĐŽƵƌƐĞͬŝŶĚĞǆ͘ƉŚƉ͍ĐĂƚĞŐŽƌǇŝĚсϱϭ� ͘� /ů� ĐŽƌƐŽ� ĂďŝůŝƚĂ� ŝů� ĨĂƌŵĂĐŝƐƚĂ� ĂůůĂ� ǀĂĐĐŝŶĂǌŝŽŶĞ�
ĂŶƚŝŶĨůƵĞŶǌĂůĞ�Ğ�ĂŶƚŝ��ŽǀŝĚͲϭϵ�ƉƵƌĐŚĠ�ŝŶƚĞŐƌĂƚŽ�ĚĂ�ĞƐĞƌĐŝƚĂǌŝŽŶĞ�ƉƌĂƚŝĐĂ�ĚŽĐƵŵĞŶƚĂƚĂ͘�

^ŽŶŽ� ĞƐĞŶƚŝ� ĚĂůů͛Ăƚƚŝǀŝƚă� Ěŝ� ĨŽƌŵĂǌŝŽŶĞ� ůĞ� ĨĂƌŵĂĐŝĞ� ĐŚĞ� ĂďďŝĂŶŽ� ƉƌĞĐĞĚĞŶƚĞŵĞŶƚĞ� ĂĚĞƌŝƚŽ� Ăůů͛ĂĐĐŽƌĚŽ�
ƌĞŐŝŽŶĂůĞ� ƉĞƌ� ůĂ� ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ� Ăů� ƉƌŽŐƌĂŵŵĂ� Ěŝ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� ǀĂĐĐŝŶŝ� Ěŝ� ĐƵŝ� �͘D͘� ^ĂůƵƚĞ� ĚĞů�
Ϯϴ͘Ϭϳ͘ϮϬϮϮ͖�ƚĂůĞ�ĞǀĞŶƚƵĂůŝƚă�ĚŽǀƌă�ĞƐƐĞƌĞ�ĂƵƚŽĐĞƌƚŝĨŝĐĂƚĂ�ĚĂ�ƉĂƌƚĞ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�ŝŶ�ĨĂƐĞ�Ěŝ�ƌĞŐŝƐƚƌĂǌŝŽŶĞ�ƐƵů�
ƐŝƐƚĞŵĂ��ĚŽƚƚŽ�ĚĞůů͛ĂĚĞƐŝŽŶĞ�Ăů�ƉƌĞƐĞŶƚĞ�ƐĞƌǀŝǌŝŽ͘���

�ƌŽŶŽƉƌŽŐƌĂŵŵĂ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�ĚĞů�ƐĞƌǀŝǌŝŽ�

>Ğ� Ăƚƚŝǀŝƚă� ĚĞů� ƐĞƌǀŝǌŝŽ� ͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� Ěŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� Ɛŝ� ĞƐƉůŝĐŚĞƌĂŶŶŽ� ƐĞĐŽŶĚŽ� ŝ� ƚĞŵƉŝ�
ŝŶĚŝĐĂƚŝ�Ěŝ�ƐĞŐƵŝƚŽ͗�

ĂͿ� ů͛ĂǀǀŝŽ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�ŝŶĞƌĞŶƚŝ�ŝů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�ğ�ƉƌĞǀŝƐƚŽ�ƐƵĐĐĞƐƐŝǀĂŵĞŶƚĞ�Ăůů͛ĂƉƉƌŽǀĂǌŝŽŶĞ�ĚĞůůŽ�
ƐƚĞƐƐŽ�ŵĞĚŝĂŶƚĞ�ĂƚƚŽ�Ěŝ�'ŝƵŶƚĂ�ƌĞŐŝŽŶĂůĞ͖�

ďͿ� ů͛Ăƚƚŝǀŝƚă�Ěŝ�ĨŽƌŵĂǌŝŽŶĞ͕�ĂŶĐŚĞ�Ă�ĚŝƐƚĂŶǌĂ͕�Ɛŝ�ƐǀŽůŐĞƌă�ĐŽŶƚĞƐƚƵĂůŵĞŶƚĞ�Ăůů͛ĂƚƚŝǀĂǌŝŽŶĞ�ĚĞůů͛�ĐĐŽƌĚŽ�Ž�
ŶĞŝ�ŐŝŽƌŶŝ�ŝŵŵĞĚŝĂƚĂŵĞŶƚĞ�ƐƵĐĐĞƐƐŝǀŝ͖�
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�ϭϭ�Ă�ϭϮ�

�

ĐͿ� ŝů�ƚĞƌŵŝŶĞ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�ŝŶĞƌĞŶƚŝ�ŝů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�ğ�ĨŝƐƐĂƚŽ�ĂůůĂ�ĚĂƚĂ�ĚĞů�ϭϱͬϬϮͬϮϬϮϱ�Ğ�ŶĞŝ�ůŝŵŝƚŝ�ĚĞů�
ĨŝŶĂŶǌŝĂŵĞŶƚŽ�ƐƚĂďŝůŝƚŽ�ƉĞƌ�ů͛ĞƐƉůĞƚĂŵĞŶƚŽ�ĚĞůůŽ�ƐƚĞƐƐŽ͘�

DŽŶŝƚŽƌĂŐŐŝŽ�ŵĞĚŝĂŶƚĞ�ƐĐŚĞĚĞ�Ěŝ�ƌŝůĞǀĂǌŝŽŶĞ�

�ů�ĨŝŶĞ�ĚĞů�ŵŽŶŝƚŽƌĂŐŐŝŽ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�ŝŶĞƌĞŶƚŝ�ŝů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�ƐĂƌă�ƵƚŝůŝǌǌĂƚĂ�ůĂ�ƐĐŚĞĚĂ�Ěŝ�ƌŝůĞǀĂǌŝŽŶĞ�ĚĂƚŝ�
Ěŝ�ĐƵŝ�Ăůů͛�ůůĞŐĂƚŽ���ƐƵďͲϰ�Ăů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͕�ĚĞĨŝŶŝƚĂ�ƐƵůůĂ�ďĂƐĞ�ĚĞů�ŵŽĚĞůůŽ�ŐĞŶĞƌĂůĞ�Ěŝ�ŵŽĚƵůŝƐƚŝĐĂ�ƉĞƌ�ŝů�
ŵŽŶŝƚŽƌĂŐŐŝŽ� Ěŝ� ĐƵŝ� ĂůůĞ� ͞>ŝŶĞĞ� Ěŝ� ŝŶĚŝƌŝǌǌŽ� ŶĂǌŝŽŶĂůŝ͟� ƐƵůůĂ� ĨĂƌŵĂĐŝĂ� ĚĞŝ� ƐĞƌǀŝǌŝ� ĂƉƉƌŽǀĂƚĂ� ŝŶ� ƐĞĚĞ� Ěŝ�
�ŽŶĨĞƌĞŶǌĂ�^ƚĂƚŽͲZĞŐŝŽŶŝ� ;ZĞƉ͘�Ăƚƚŝ�Ŷ͘�ϭϲϳͬ�^ZͿ͖� ƌŝƐƉĞƚƚŽ�ĂůůĞ� ŝŶĨŽƌŵĂǌŝŽŶŝ�ƉƌĞǀŝƐƚŝ�ĚĂůůĂ� ƐƵĚĚĞƚƚĂ� ƐĐŚĞĚĂ͕�
ŝŵƉůĞŵĞŶƚĂƚĂ� ŝŶ�ŵĂŶŝĞƌĂ� ŝŶĨŽƌŵĂƚŝǌǌĂƚĂ� ƐƵů� ƐŝƐƚĞŵĂ� ŝŶĨŽƌŵĂƚŝǀŽ� ƌĞŐŝŽŶĂůĞ� �ĚŽƚƚŽ͕� ůĞ� ĨĂƌŵĂĐŝĞ� ĚŽǀƌĂŶŶŽ�
ƉƌŽǀǀĞĚĞƌĞ�ĂůůĂ�ƌŝůĞǀĂǌŝŽŶĞ�ĚĞŝ�ƐŽůŝ�ĚĂƚŝ�ŝŶĞƌĞŶƚŝ͗�

ĂͿ� EƵŵĞƌŽ�Ěŝ�ƉĞƌƐŽŶĂůĞ�&ĂƌŵĂĐŝƐƚĂ�ĐŽŝŶǀŽůƚŽ͖�
ďͿ� EƵŵĞƌŽ�ĂůƚƌŽ�ƉĞƌƐŽŶĂůĞ�;Ăůƚƌŝ�ƐĂŶŝƚĂƌŝͬĐŽůůĂďŽƌĂƚŽƌŝͿ�ĐŽŝŶǀŽůƚŽ͖�
ĐͿ� dĞŵƉŽ�;ŵĞĚŝŽͿ�&ĂƌŵĂĐŝƐƚĂ�;ŵŝŶƵƚŝͿ͖�
ĚͿ� dĞŵƉŽ�;ŵĞĚŝŽͿ�ŝŵƉŝĞŐĂƚŽ�ĚĂ�ĂůƚƌŽ�ƉĞƌƐŽŶĂůĞ�;ŵŝŶƵƚŝͿ͖�

>Ă� ƐĐŚĞĚĂ� Ěŝ� ƌŝůĞǀĂǌŝŽŶĞ� ĐŽŶ� ŝ� ƐƵĚĚĞƚƚŝ� ĚĂƚŝ� Ěŝ� ŵŽŶŝƚŽƌĂŐŐŝŽ� ĚŽǀƌă� ĞƐƐĞƌĞ� ĐŽŵƉŝůĂƚĂ� ŝŶ� ŵĂŶŝĞƌĂ�
ŝŶĨŽƌŵĂƚŝǌǌĂƚĂ� ĚĂůůĂ� ƐŝŶŐŽůĂ� ĨĂƌŵĂĐŝĂ� ƐƵů� ƐŝƐƚĞŵĂ� �ĚŽƚƚŽ͕� ŶĞůů͛ĂƉƉŽƐŝƚĂ� ƐĞǌŝŽŶĞ�ĚĞĚŝĐĂƚĂ� ĂůůĂ� ĨĂƌŵĂĐŝĂ� ĚĞŝ�
ƐĞƌǀŝǌŝ͕�ŽďďůŝŐĂƚŽƌŝĂŵĞŶƚĞ�ĞŶƚƌŽ�ŝů�ƚĞƌŵŝŶĞ�Ěŝ�ǀĂůŝĚŝƚă�ĚĞů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ�;ŽǀǀĞƌŽ�ĞŶƚƌŽ�ŝů�ϭϱͬϬϮͬϮϬϮϱͿ͖�ůĂ�
ĐŽŵƉŝůĂǌŝŽŶĞ�ĚĞůůĂ�ƐĐŚĞĚĂ�Ěŝ�ŵŽŶŝƚŽƌĂŐŐŝŽ�ĚĂ�ƉĂƌƚĞ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�ƌŝƐƵůƚĂ�ƉƌŽƉĞĚĞƵƚŝĐĂ�Ğ�ǀŝŶĐŽůĂŶƚĞ�Ăŝ�ĨŝŶŝ�
ĚĞůůĂ�ǀĂůŽƌŝǌǌĂǌŝŽŶĞ�ĚĞůůĞ���Z�ĚĂ�ƉĂƌƚĞ�ĚĞů�ƐŝƐƚĞŵĂ�ŝŶĨŽƌŵĂƚŽ��ĚŽƚƚŽ�Ğ�ŝŶ�ŵĂŶĐĂŶǌĂ�ĚĞůůĂ�ƐƚĞƐƐĂ�ŶŽŶ�ĚĂƌă�
ĚŝƌŝƚƚŽ�Ăů�ƉĂŐĂŵĞŶƚŽ�ĚĞůůĞ�ƐƉĞƚƚĂŶǌĞ�ĚŽǀƵƚĞ�ĚĂ�ƉĂƌƚĞ�ĚĞůůĂ��^>͘�

ZĞƐƚĂ�ĨĞƌŵŽ�ĐŚĞ�ůĂ�ZĞŐŝŽŶĞ�Ɛŝ�ƌŝƐĞƌǀĂ�ů͛ŽƉƉŽƌƚƵŶŝƚă�Ěŝ�ƵƚŝůŝǌǌĂƌĞ�ƵůƚĞƌŝŽƌŝ�ŝŶĚŝĐĂƚŽƌŝ�ĐŚĞ�Ɛŝ�ƌŝƚĞƌƌĂŶŶŽ�Ƶƚŝůŝ�Ăŝ�
ĨŝŶŝ�ĚĞůůĂ�ǀĂůƵƚĂǌŝŽŶĞ�ĚĞůů͛ĞĨĨŝĐĂĐŝĂ�Ğ�ĚĞůů͛ĞĨĨŝĐŝĞŶǌĂ�ĚĞŝ�ƐĞƌǀŝǌŝ�ƉƌĞǀŝƐƚŝ�ŶĞů�ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͕�ƉĞƌƚĂŶƚŽ�ƉŽƚƌă�
ƌŝĐŚŝĞĚĞƌĞ� ů͛ĞǀĞŶƚƵĂůĞ� ƌŝůĞǀĂǌŝŽŶĞ� Ěŝ� ƵůƚĞƌŝŽƌŝ� ĚĂƚŝ� ĂůůĞ� ĨĂƌŵĂĐŝĞ� ĐŚĞ� ĚŽǀƌĂŶŶŽ� ĞƐƐĞƌĞ� ŽďďůŝŐĂƚŽƌŝĂŵĞŶƚĞ�
ĨŽƌŶŝƚŝ�ĚĂůůĞ�ƐƚĞƐƐĞ�ƐĞĐŽŶĚŽ�ŵŽĚĂůŝƚă�Ğ�ƚĞƌŵŝŶŝ�ĐŚĞ�ǀĞƌƌĂŶŶŽ�ƐƚĂďŝůŝƚŝ͘��

ZŝƐƵůƚĂƚŝ�ĂƚƚĞƐŝ�

/�ƌŝƐƵůƚĂƚŝ�ĂƚƚĞƐŝ�ƐŽŶŽ͗�

ĂͿ� ŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĂ�ƉŽƉŽůĂǌŝŽŶĞ�ƚĂƌŐĞƚ�ƌĞƐŝĚĞŶƚĞ�ƐŽƚƚŽƉŽƐƚĂ�Ă�ǀĂĐĐŝŶĂǌŝŽŶĞ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůĞ͖�
ďͿ� ƉƌĞǀĞŶŝƌĞ�ĞĨĨĞƚƚŝ�ŝŶĚĞƐŝĚĞƌĂƚŝ�ĚĞůůĂ�ƉĂƚŽůŽŐŝĂ�ŝŶĨůƵĞŶǌĂůĞ�ŶĞů�ƚĂƌŐĞƚ�ŝŶĚŝǀŝĚƵĂƚŽ͖�
ĐͿ� ŝŶĐƌĞŵĞŶƚŽ�ĚĞůůĂ�ĐŽŵƉůŝĂŶĐĞ�ĚĞŝ�ĐŝƚƚĂĚŝŶŝ�ǀĞƌƐŽ�ůĂ�ĨƌƵŝǌŝŽŶĞ�ĚĞŝ�ƐĞƌǀŝǌŝ�Ěŝ�ǀĂĐĐŝŶĂǌŝŽŶĞ͕�ŽĨĨĞƌƚŝ�ƉĞƌ�ŝů�

ƚƌĂŵŝƚĞ�Ěŝ�ƉƌĞƐŝĚŝ�ƐĂŶŝƚĂƌŝ�Ěŝ�ƉƌŽƐƐŝŵŝƚă�ĂŵƉŝĂŵĞŶƚĞ�ĚŝĨĨƵƐŝ�ƐƵ�ƚƵƚƚŽ�ŝů�ƚĞƌƌŝƚŽƌŝŽ�ƌĞŐŝŽŶĂůĞ͘�
�

dƌĂƚƚĂŵĞŶƚŽ�ĚĞŝ�ĚĂƚŝ�Ğ�ƉƌŝǀĂĐǇ�

>Ğ� ĨĂƌŵĂĐŝĞ�Ěŝ� ĐŽŵƵŶŝƚă� ŝŶ�ƋƵĂůŝƚă� ƚŝƚŽůĂƌŝ�ĂƵƚŽŶŽŵŝ�ĚĞů� ƚƌĂƚƚĂŵĞŶƚŽ�ĚĞŝ�ĚĂƚŝ�Ăŝ� ƐĞŶƐŝ� ĚĞů��͘>ŐƐ�ϭϵϲͬϮϬϬϯ�
ĐŽƐŞ�ĐŽŵĞ�ŶŽǀĞůůĂƚŽ�ĚĂů��͘>ŐƐ�ϭϬϭͬϮϬϭϴ�ŽůƚƌĞ�ĐŚĞ�ĚĞů�ZĞŐŽůĂŵĞŶƚŽ�ĞƵƌŽƉĞŽ�;h�Ϳ�ϮϬϭϲͬϲϳϵ͕�ƉƌŽǀǀĞĚŽŶŽ�Ăŝ�
ƌĞůĂƚŝǀŝ�ĂĚĞŵƉŝŵĞŶƚŝ�ƉƌĞǀŝƐƚŝ�ĚĂůůĂ�ƌŝĐŚŝĂŵĂƚĂ�ŶŽƌŵĂƚŝǀĂ�ĞƵƌŽƉĞĂ��Ăŝ�ĨŝŶŝ�ĚĞůů͛ĞƐƉůĞƚĂŵĞŶƚŽ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�ĚĞů�
ƉƌĞƐĞŶƚĞ��ĐĐŽƌĚŽ͘� �
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�

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� � ƉĂŐ͘�ϭϮ�Ă�ϭϮ�

�

>͛�ĐĐŽƌĚŽ�ğ�ƐŽƚƚŽƐĐƌŝƚƚŽ�ĚĂ�

�

WĞƌ�ůĂ�ZĞŐŝŽŶĞ�WƵŐůŝĂ͗�

/ů��ŝƌĞƚƚŽƌĞ�ĚĞů��ŝƉĂƌƚŝŵĞŶƚŽ�WƌŽŵŽǌŝŽŶĞ�ĚĞůůĂ�^ĂůƵƚĞ�Ğ�ĚĞů��ĞŶĞƐƐĞƌĞ��ŶŝŵĂůĞ�

;sŝƚŽ�DŽŶƚĂŶĂƌŽͿ�

�

�

WĞƌ�&ĞĚĞƌĨĂƌŵĂ�WƵŐůŝĂ͕�&ĞĚĞƌĨĂƌŵĂ�ZƵƌĂůŝ�Ğ��ƐƐŽĨĂƌŵ�WƵŐůŝĂ�;ΎͿ�

;sŝƚŽ�DŝĐŚĞůĞ��ŽŵĞŶŝĐŽ�EŽǀŝĞůůŝͿ�

WĞƌ�ůĂ��ŽŶƐƵůƚĂ�ZĞŐŝŽŶĂůĞ�ĚĞŐůŝ�KƌĚŝŶŝ�ĚĞŝ�&ĂƌŵĂĐŝƐƚŝ�Ěŝ�WƵŐůŝĂ��

;>ƵŝŐŝ��͛�ŵďƌŽƐŝŽ�>ĞƚƚŝĞƌŝͿ�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

;ΎͿ�ŐŝƵƐƚĂ�ĚĞůĞŐĂ�ĂŐůŝ�Ăƚƚŝ�ĚĞůůĂ�^ĞǌŝŽŶĞ�&ĂƌŵĂĐŝ͕��ŝƐƉŽƐŝƚŝǀŝ�DĞĚŝĐŝ�Ğ��ƐƐŝƐƚĞŶǌĂ�/ŶƚĞŐƌĂƚŝǀĂ�
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�

35272&2//2�'¶,17(6$�75$�,/�*29(512��/(�
5(*,21,�(�/(�3529,1&(�$872120(��

)('(5)$50$��$662)$50�(�)$50$&,(�81,7(�
3(5�/$�6200,1,675$=,21(�'$�3$57(�'(,�
)$50$&,67,�'(,�9$&&,1,�$17,�&29,'����'(,�

9$&&,1,�$17,�,1)/8(1=$/,�(�3(5�/$�
6200,1,675$=,21(�'(,�7(67�

',$*1267,&,�&+(�35(9('212�,/�
35(/(9$0(172�'(/�&$03,21(�%,2/2*,&2�$�
/,9(//2�1$6$/(��6$/,9$5(�2�252)$5,1*(2�

�
��3URWRFROOR�G¶LQWHVD�

�

��$OOHJDWR���
0RGXOR�FRPXQLFD]LRQH�±�6RPPLQLVWUD]LRQH�LQ�IDUPDFLD�GHL�YDFFLQL�DQWL�LQIOXHQ]DOL��GHL�
YDFFLQL�DQWL�&29,'���H�GHL�WHVW�GLDJQRVWLFL�
��$OOHJDWR���
0RGXOR�GL�FRQVHQVR�DOOD�YDFFLQD]LRQH�DQWL�LQIOXHQ]DOH�GHOOD�SRSROD]LRQH�JHQHUDOH�FRQ�
DQQHVVR�HOHQFR�TXHVLWL�SHU�PRGXOR�VWDQGDUG�GL�WULDJH�SUHYDFFLQDOH�
��$OOHJDWR���
0RGXOR�GL�FRQVHQVR�DOOD�YDFFLQD]LRQH�DQWL�&29,'����GHOOD�SRSROD]LRQH�JHQHUDOH�FRQ�DQQHVVR�
HOHQFR�TXHVLWL�SHU�PRGXOR�VWDQGDUG�GL�WULDJH�SUHYDFFLQDOH�

$OOHJDWR�$�VXE���±�3URWRFROOR�G¶,QWHVD�1D]LRQDOH�GHO�����������
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���

9LVWR�O¶DUWLFROR����FRPPD���ELV��GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q�����FKH�LQWURGXFH� ��DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���
RWWREUH�������Q������±� OD�OHWWHUD�H�TXDWHU���³OD�VRPPLQLVWUD]LRQH��FRQ�RQHUL�D�FDULFR�GHJOL�DVVLVWLWL��
SUHVVR� OH� IDUPDFLH�� GD� SDUWH� GL� IDUPDFLVWL� RSSRUWXQDPHQWH� IRUPDWL� D� VHJXLWR� GHO� VXSHUDPHQWR� GL�
VSHFLILFR�FRUVR�DELOLWDQWH�H�GL�VXFFHVVLYL�DJJLRUQDPHQWL�DQQXDOL��RUJDQL]]DWL�GDOO
,VWLWXWR�VXSHULRUH�GL�
VDQLWj��GL�YDFFLQL�DQWL�6$56�&R9���H�GL�YDFFLQL�DQWLQIOXHQ]DOL�QHL�FRQIURQWL�GHL�VRJJHWWL�GL�HWj�QRQ�
LQIHULRUH� D� GLFLRWWR� DQQL�� SUHYLD� SUHVHQWD]LRQH� GL� GRFXPHQWD]LRQH� FRPSURYDQWH� OD� SUHJUHVVD�
VRPPLQLVWUD]LRQH� GL� DQDORJD� WLSRORJLD� GL� YDFFLQL�� QRQFKp� O
HIIHWWXD]LRQH� GL� WHVW� GLDJQRVWLFL� FKH�
SUHYHGRQR� LO� SUHOHYDPHQWR� GHO� FDPSLRQH� ELRORJLFR� D� OLYHOOR� QDVDOH�� VDOLYDUH� R� RURIDULQJHR�� GD�
HIIHWWXDUH� LQ� DUHH�� ORFDOL� R� VWUXWWXUH�� DQFKH� HVWHUQH�� GRWDWH� GL� DSSUHVWDPHQWL� LGRQHL� VRWWR� LO� SURILOR�
LJLHQLFR�VDQLWDULR�H�DWWL�D�JDUDQWLUH�OD�WXWHOD�GHOOD�ULVHUYDWH]]D��/H�DUHH��L�ORFDOL�R�OH�VWUXWWXUH�HVWHUQH�
DOOD�IDUPDFLD�GHYRQR�HVVHUH�FRPSUHVL�QHOOD�FLUFRVFUL]LRQH�IDUPDFHXWLFD�SUHYLVWD�QHOOD�SLDQWD�RUJDQLFD�
GL�SHUWLQHQ]D�GHOOD�IDUPDFLD�VWHVVD´��

�
&RQVLGHUDWR� FKH� OH� IDUPDFLH�FRQYHQ]LRQDWH� VRQR�SDUWH� LQWHJUDQWH�GHO�6HUYL]LR� VDQLWDULR�QD]LRQDOH�H�
SUHVLGL�VDQLWDUL�GL�ULOLHYR�FKH��LQ�XQ¶RWWLFD�GL�SURVVLPLWj�H�QHOO¶DPELWR�GHOOD�)DUPDFLD�GHL�VHUYL]L� ��DL�
VHQVL�GHO�GHFUHWR�OHJLVODWLYR���RWWREUH�������Q�������UHFDQWH�³,QGLYLGXD]LRQH�GL�QXRYL�VHUYL]L�HURJDWL�
GDOOH�IDUPDFLH�QHOO¶DPELWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�D�QRUPD�GHOO¶DUWLFROR����GHOOD�OHJJH����
JLXJQR� ������ Q�� ��´� �� SURSRQJRQR� DO� FLWWDGLQR�� WUDPLWH� DSSURFFL� SURDWWLYL�� O¶DGHVLRQH� D� VHUYL]L� GL�
DVVLVWHQ]D�VDQLWDULD�ULYROWL�DOOD�FURQLFLWj�HG�DOOD�SUHYHQ]LRQH�

�
5LWHQXWD�OD�QHFHVVLWj��DQFKH�DOOD�OXFH�GHOOD�UHFUXGHVFHQ]D�GHO�IHQRPHQR�SDQGHPLFR�GD�6$56�&R9����
GL�LPSOHPHQWDUH�OH�DWWLYLWj�GHOOH�IDUPDFLH�WHUULWRULDOL�SHU�OD�VRPPLQLVWUD]LRQH�GHL�YDFFLQL�DQWL�&RYLG��
DQWL�LQIOXHQ]DOL�H�SHU�O¶HVHFX]LRQH�GHL�WHVW�GLDJQRVWLFL�FKH�SUHYHGRQR�LO�SUHOHYDPHQWR�GHO�FDPSLRQH�
ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�RURIDULQJHR�YROWL�DO�ULOHYDPHQWR�H�DOOD�WUDFFLDWXUD�GHL�FRQWDJL��

�
5LWHQXWR�SHUWDQWR�GL�SURFHGHUH�DOOD�VWLSXOD�GHO�SUHVHQWH�SURWRFROOR�G¶LQWHVD�DO�ILQH�GL�FRLQYROJHUH�OD�
UHWH� GHOOH� IDUPDFLH� WHUULWRULDOL� SHU� OD� FRQGX]LRQH� GHOOH� FDPSDJQH� YDFFLQDOL� DQWL�LQIOXHQ]DOL� H� DQWL��
&29,'���� H� SHU� O¶HVHFX]LRQH� GL� WHVW� GLDJQRVWLFL� FKH� SUHYHGRQR� LO� SUHOHYDPHQWR� GHO� FDPSLRQH�
ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�RURIDULQJHR��

�
$FTXLVLWR�LO�SDUHUH�GHOOD�)HGHUD]LRQH�GHJOL�2UGLQL�GHL�)DUPDFLVWL�,WDOLDQL��

�
�

,/�*29(512��/(�5(*,21,�(�/(�3529,1&(�$872120(��/$�)('(5$=,21(�
1$=,21$/(�81,7$5,$�'(,�7,72/$5,�',�)$50$&,$�,7$/,$1,��)('(5)$50$���

/¶$662&,$=,21(�'(//(�$=,(1'(�(�6(59,=,�62&,2�)$50$&(87,&,�
�$662)$50��(�)$50$&,(81,7(�

�
6RWWRVFULYRQR� LO�SUHVHQWH�3URWRFROOR�G¶LQWHVD��FKH�GHILQLVFH�OD�FRUQLFH�QD]LRQDOH�H�OH�PRGDOLWj�SHU�LO�
FRLQYROJLPHQWR��VX�EDVH�YRORQWDULD��GHL�IDUPDFLVWL�QHOOH�YDFFLQD]LRQL�DQWL�&RYLG����H�DQWL�LQIOXHQ]DOL��
QRQFKp�QHOO¶HVHFX]LRQH�GHL�WHVW�GLDJQRVWLFL�FKH�SUHYHGRQR�LO�SUHOHYDPHQWR�GHO�FDPSLRQH�ELRORJLFR�D�
OLYHOOR�QDVDOH��VDOLYDUH�R�RURIDULQJHR�D�QRUPD�GHOO¶DUWLFROR����FRPPD����OHWWHUD�H�TXDWHU��GHO�GHFUHWR�
OHJLVODWLYR�Q�����GHO�������H�VXFFHVVLYH�PRGLILFD]LRQL��

�
�

$UW����

&DPSR�GL�DSSOLFD]LRQH�

���,O�SUHVHQWH�SURWRFROOR�G¶LQWHVD�VWDELOLVFH�OH�FRQGL]LRQL��L�UHTXLVLWL�GL�VLFXUH]]D�H�OH�PRGDOLWj�GL�
HIIHWWXD]LRQH�GHL�VHUYL]L�VDQLWDUL�GL�FXL�DOO¶DUW����FRPPD����OHWWHUD�H�TXDWHU��GHO�GHFUHWR�
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OHJLVODWLYR� �� RWWREUH� ������ Q����� �� FRVu� FRPH� LQWURGRWWD� GDOO¶DUWLFROR� ��� FRPPD� ��ELV�� GHO�
GHFUHWR�OHJJH���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������
Q�������DVVLFXUDWL�GDOOH�IDUPDFLH�FRQ�RQHUL�D�FDULFR�GHJOL�DVVLVWLWL�QRQ�DYHQWL�GLULWWR��

��� /H� $PPLQLVWUD]LRQL� WHUULWRULDOL�� QHOO¶DPELWR� GHO� 6HUYL]LR� VDQLWDULR� UHJLRQDOH�� SRVVRQR�
VWDELOLUH���LQ�DFFRUGR�FRQ�TXDQWR�GLVFLSOLQDWR�QHO�SUHVHQWH�3URWRFROOR�G¶LQWHVD�±�OH�PRGDOLWj��L�
WHUPLQL�H�OH�FRQGL]LRQL��DQFKH�GL�QDWXUD�HFRQRPLFD��SHU�O¶HVHFX]LRQH�GHL�VHUYL]L�VDQLWDUL�GL�FXL�
DO�FRPPD���GD�SDUWH�GHOOH�IDUPDFLH�SXEEOLFKH�H�SULYDWH��PHGLDQWH�OD�VWLSXOD�GL�DSSRVLWL�DFFRUGL�
FRQ�OH�DVVRFLD]LRQL�GL�FDWHJRULD�PDJJLRUPHQWH�UDSSUHVHQWDWLYH��

�

$UW����

9DFFLQL�DQWL�&29,'����H�YDFFLQL�DQWL�LQIOXHQ]DOL�

��� /H� IDUPDFLH� FKH� LQWHQGRQR� VYROJHUH� O¶DWWLYLWj� GL� VRPPLQLVWUD]LRQH� GHL� YDFFLQL� DQWL��
LQIOXHQ]DOL� H�R� GL� YDFFLQL� DQWL� &29,'���� OR� FRPXQLFDQR� SUHYHQWLYDPHQWH� DOOD� $]LHQGD�
VDQLWDULD� /RFDOH� FRPSHWHQWH� SHU� WHUULWRULR�� WHQXWR� FRQWR� GHOOH� PRGDOLWj� GHILQLWH� GDOOD�
5HJLRQH�3URYLQFLD�$XWRQRPD��FRPSLODQGR�LO�PRGXOR�LQ�DOOHJDWR����

��� /D� VRPPLQLVWUD]LRQH� GHL� YDFFLQL� q� HVHJXLWD� GD� IDUPDFLVWL� DELOLWDWL� D� VHJXLWR� GHO�
VXSHUDPHQWR� GL� DSSRVLWR� FRUVR� GL� IRUPD]LRQH� H� GL� VXFFHVVLYL� DJJLRUQDPHQWL� DQQXDOL�
RUJDQL]]DWL�GDOO¶,VWLWXWR�6XSHULRUH�GL�6DQLWj��

��� /D�VRPPLQLVWUD]LRQH�GL�YDFFLQL�q�HVHJXLWD�SUHYLD�YHULILFD�GHOO¶LGHQWLWj�HG�HVLEL]LRQH�GD�
SDUWH�GHOO¶LQWHUHVVDWR�GHOOD�7HVVHUD�6DQLWDULD�R�GHO�FRGLFH�673�(1,�H�SUHYLD�DFTXLVL]LRQH�GHO�
FRQVHQVR� LQIRUPDWR� DO� WUDWWDPHQWR� VDQLWDULR� H� YDOXWD]LRQH� GHOOD� LGRQHLWj�LQLGRQHLWj� GHO�
VRJJHWWR�ULFKLHGHQWH�D�VRWWRSRUVL�DOOD�YDFFLQD]LRQH��VXOOD�EDVH�GHOOH�LQIRUPD]LRQL�UDFFROWH�GL �
FXL�DJOL�DOOHJDWL���H����

��� ,O� IDUPDFLVWD� YHULILFD� SUHJUHVVH� VRPPLQLVWUD]LRQL� GL� DQDORJD� WLSRORJLD� GL� YDFFLQL�
PHGLDQWH� DWWHVWD]LRQL�GRFXPHQWD]LRQL� HVLELWH� GDO� FLWWDGLQR�� 4XDORUD� LO� FLWWDGLQR� QRQ� DEELD�
ULFHYXWR�DQDORJKH�WLSRORJLH�GL�YDFFLQL�OR�GLFKLDUD�QHOOD�VFKHGD�UDFFROWD�LQIRUPD]LRQL��,Q�WDO �
FDVR��LO�IDUPDFLVWD�QRQ�SRWUj�TXLQGL�SURFHGHUH�DOOD�VRPPLQLVWUD]LRQH�YDFFLQDOH��

��� /D�VRPPLQLVWUD]LRQH�GL�YDFFLQL�DQWL�LQIOXHQ]DOL�q�HVHJXLWD�VRODPHQWH�QHL�FRQIURQWL�GL�
VRJJHWWL�GL�HWj�QRQ�LQIHULRUH�D����DQQL��

��� /H� DWWLYLWj� GL� YDFFLQD]LRQH�� GD� HVHJXLUVL� SUHIHULELOPHQWH� GLHWUR� DSSXQWDPHQWR�� VRQR�
HVHJXLELOL�LQ�DUHD�LQWHUQD�DOOD�IDUPDFLD��SXUFKp�VHSDUDWD�GDJOL�VSD]L�GHVWLQDWL�DOO¶DFFRJOLHQ]D�
GHOO¶XWHQ]D�H�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�GLVSHQVD]LRQH�GHO�IDUPDFR��QRQFKp�LQ�DSSRVLWH�
DUHH�� ORFDOL� R� VWUXWWXUH� HVWHUQH� FRQ� OH� PRGDOLWj� SUHYLVWH� DOO¶DUW��� GHO� SUHVHQWH� GHFUHWR�� Ê�
FRPXQTXH�SRVVLELOH�VRPPLQLVWUDUH�LO�YDFFLQR�D�IDUPDFLD�FKLXVD��

��� ,O� IDUPDFLVWD� DELOLWDWR�� SUHYLD� YHULILFD� GHOOD� FRUUHWWD� FRQVHUYD]LRQH� GHO� YDFFLQR��
VRPPLQLVWUD�LO�YDFFLQR�QHO�ULVSHWWR�GL�DGHJXDWH�PLVXUH�GL�VLFXUH]]D��ULVSHWWDQGR�OH�PRGDOLWj�
GL�HVHFX]LRQH�ULSRUWDWH�QHO�ULDVVXQWR�GHOOH�FDUDWWHULVWLFKH�GHO�SURGRWWR�H�QHO�IRJOLR�LOOXVWUDWLYR�
FKH�YHUUj�UHVR�GLVSRQLELOH��

��� ,O� IDUPDFLVWD� DVVLFXUD� OD� SHUPDQHQ]D� HG� LO� PRQLWRUDJJLR� GHO� VRJJHWWR� VRWWRSRVWR� DOOD�
YDFFLQD]LRQH�QHOOD�IDUPDFLD�LQ�DSSRVLWD�DUHD�GL�ULVSHWWR��DQFKH�HVWHUQD�DL�ORFDOL�GHOOD�IDUPDFLD��
SHU�XQ�WHPSR�GL����PLQXWL�VXFFHVVLYL�DOO¶HVHFX]LRQH�GHO�YDFFLQR��SHU�DVVLFXUDUVL�FKH�QRQ�VL�
YHULILFKLQR� UHD]LRQL� DYYHUVH� LPPHGLDWH�� LQ� FDVR� GL� UHD]LRQH� DQDILODWWLFD� GRYXWD� DOOD�
YDFFLQD]LRQH�� LO� IDUPDFLVWD� IRUQLVFH� O¶RFFRUUHQWH� VXSSRUWR� GL� HPHUJHQ]D� DYYLVDQGR�
LPPHGLDWDPHQWH�LO�QXPHUR�SHU�OH�HPHUJHQ]H�VDQLWDULH�������R��QHL�WHUULWRUL�LQ�FXL�q�DWWLYR��LO�
QXPHUR� XQLFR� SHU� O¶HPHUJHQ]D� �18(� ������ DWWHQHQGRVL� DOOH� LQGLFD]LRQL� IRUQLWH�
QHOO¶LPPHGLDWR�� ,Q� IDUPDFLD�� VRQR� FRPXQTXH� SUHVHQWL� PDWHULDOL� VDQLWDUL�� SUHVLGL� VDQLWDUL� H�
IDUPDFL� GL� SURQWR� LQWHUYHQWR�� SHULRGLFDPHQWH� FRQWUROODWL� QHOOH� VFDGHQ]H� H� IXQ]LRQDOLWj��
RUGLQDULDPHQWH�SUHVHQWL�SHU�OH�DWWLYLWj�GL�YDFFLQD]LRQH�HG�LQWHUYHQWR�VX�SRVVLELOL�HYHQWL�DYYHUVL�
FROOHJDWL�R�PHQR�DOOD�YDFFLQD]LRQH��
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��� (YHQWXDOL� UHD]LRQL� DYYHUVH� FRQVHJXHQWL� DOOD� YDFFLQD]LRQH� VRQR� WHPSHVWLYDPHQWH�
VHJQDODWH� GD� SDUWH� GHO� IDUPDFLVWD� R� GLUHWWDPHQWH� GDOOR� VWHVVR� SD]LHQWH� VXO�PRGXOR� RQ�OLQH�
GLVSRQLELOH�VXO�VLWR�GHOO¶$,)$��

���� ,O� IDUPDFLVWD� R� LO� SHUVRQDOH� DPPLQLVWUDWLYR� VRWWR� OD� VXSHUYLVLRQH� GHO� WLWRODUH� R� GHO�
GLUHWWRUH�GHOOD�IDUPDFLD�DVVROYH�DG�HYHQWXDOL�REEOLJKL�GL�FRPXQLFD]LRQH�GL�GDWL�SUHYLVWL�GDOOD�
QRUPDWLYD�YLJHQWH�DIIHUHQWL�DOO¶HVHFX]LRQH�GHL�YDFFLQL��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�D�
WXWHOD�GHL�GDWL�SHUVRQDOL��

���� ,O� FRPSHQVR� VSHWWDQWH� DOOH� IDUPDFLH� SHU� O¶DWWR� SURIHVVLRQDOH� SHU� VLQJROR� LQRFXOR� q�
VWDELOLWR�LQ�HXUR�������,Q�FDVR�GL�YDFFLQD]LRQH�DQWL�LQIOXHQ]DOH�D�VRJJHWWL�QRQ�HOHJJLELOL��VRQR�
D�FDULFR�GL�TXHVW¶XOWLPL�VLD�LO�FRPSHQVR�SHU�O¶LQRFXOR�FKH�LO�SUH]]R�DO�SXEEOLFR�GL�DFTXLVWR�GHO�
YDFFLQR�� (¶� GHPDQGDWR� DG� DSSRVLWL� DFFRUGL� FRQ� OH� 5HJLRQL� H� OH� 3URYLQFH� $XWRQRPH� LO�
ULFRQRVFLPHQWR� D� IDYRUH�GHOOH�)DUPDFLH�GL� HYHQWXDOL� XOWHULRUL� RQHUL� UHODWLYL� DO� ULPERUVR�GL�
GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�H�PDWHULDOH�GL�FRQVXPR�H�GL�HYHQWXDOL� LQFHQWLYL�SHU� LO�
UDJJLXQJLPHQWR�GHL�WDUJHW�YDFFLQDOL�VWDELOLWL�GDOOH�VWHVVH�$PPLQLVWUD]LRQL�WHUULWRULDOL��

���� /H�PRGDOLWj��L�WHUPLQL�H�OH�FRQGL]LRQL�GL�GLVWULEX]LRQH�DOOH�IDUPDFLH�GHOOH�GRVL�YDFFLQDOL �
DQWL�LQIOXHQ]DOL�GHVWLQDWH�D�WLWROR�JUDWXLWR�DL�VRJJHWWL�HOHJJLELOL��F�G��³DYHQWL�GLULWWR´���DQFKH�DO�
ILQH� GHOOD� ORUR� VRPPLQLVWUD]LRQH� LQ� IDUPDFLD�� VDUDQQR� UHJRODWL� FRQ� DSSRVLWL� DFFRUGL� WUD� OH�
$PPLQLVWUD]LRQL� UHJLRQDOL� H� OH� DUWLFROD]LRQL� WHUULWRULDOL� GL� )HGHUIDUPD�� $VVRIDUP� H�
)DUPDFLH8QLWH�� 5LPDQH� LPSUHJLXGLFDWD� OD� SRVVLELOLWj� SHU� OH� IDUPDFLH� WHUULWRULDOL� GL�
VRPPLQLVWUDUH�GRVL�YDFFLQDOL��GL�FXL�VL�VRQR�DXWRQRPDPHQWH�DSSURYYLJLRQDWH��QHL�FRQIURQWL�
GHOOD� UHVWDQWH� SRSROD]LRQH�� ,Q� RJQL� FDVR� GHYH� HVVHUH� JDUDQWLWD� OD� UHJLVWUD]LRQH� GHL� GDWL�
YDFFLQDOL�XWLOL� DG�DOLPHQWDUH� O¶$QDJUDIH�9DFFLQDOH�1D]LRQDOH� VHFRQGR� OH�PRGDOLWj�GHILQLWH�
GDOOH�VLQJROH�5HJLRQL�H�3URYLQFH�$XWRQRPH��

���� /H�DWWLYLWj�GL�SUHQRWD]LRQH�H�GL�HVHFX]LRQH�GHL�YDFFLQL�DQWL�LQIOXHQ]DOL�H�R�GL�YDFFLQL�DQWL�
&29,'���� YHUUDQQR� HVHJXLWH�� GD� SDUWH� GHOOH� IDUPDFLH�� VHFRQGR� L� SURJUDPPL� GL�
LQGLYLGXD]LRQH� GHOOD� SRSROD]LRQH� WDUJHW� SUHYLDPHQWH� GHILQLWL� GDOOH� $XWRULWj� VDQLWDULH�
FRPSHWHQWL�H�VHJXHQGR�L�FRUUHODWL�FULWHUL�GL�SULRULWj��VXOOD�EDVH�GHOOD�PHVVD�D�GLVSRVL]LRQH�GHOOH�
GRVL�YDFFLQDOL�GD�SDUWH�GHOOH�$PPLQLVWUD]LRQL�WHUULWRULDOL�H�GHOOD�VWLSXOD�GL�DSSRVLWL�DFFRUGL�WUD�
OH� $PPLQLVWUD]LRQL� UHJLRQDOL� H� OH� DUWLFROD]LRQL� WHUULWRULDOL� GL� )HGHUIDUPD�� $VVRIDUP� H�
)DUPDFLH8QLWH��

���� ,Q�FDVR�GL�YDFFLQD]LRQH�DQWL�&29,'����HVHJXLUH�OD�YDFFLQD]LRQH�QHL�FRQIURQWL�GHL�WDUJHW�
GL� SRSROD]LRQH� DPPLVVLELOL� LQ� IDUPDFLD� SUHYLDPHQWH� GHILQLWL� GDOOH� DXWRULWj� VDQLWDULH�
FRPSHWHQWL� DQFKH� GL� HWj� LQIHULRUH� D� ��� DQQL�� FRQ� HVFOXVLRQH� GHL� VRJJHWWL� DG� HVWUHPD�
YXOQHUDELOLWj�R�FRQ�DQDPQHVL�SRVLWLYD�SHU�SUHJUHVVD�UHD]LRQH�DOOHUJLFD�DQDILODWWLFD��

���� 6RQR��LQROWUH��SUHYLVWL�L�VHJXHQWL�DGHPSLPHQWL�D�FDULFR�GHOOD�IDUPDFLD��
D��VWDELOLUH� DGHJXDWL� LQWHUYDOOL� GL� VRPPLQLVWUD]LRQH� LQ� IDUPDFLD� WUD� XQD� SHUVRQD� H� O¶DOWUD� DO�
ILQH�GL�VDQLILFDUH�DGHJXDWDPHQWH�OH�VXSHUILFL�GL�FRQWDWWR��

E�� UDFFRJOLHUH� OH� LQIRUPD]LRQL� GL� FXL� DJOL� DOOHJDWL� �� H� �� SHU� OD� YDOXWD]LRQH� GHOOD�
LGRQHLWj�LQLGRQHLWj�DOOD�YDFFLQD]LRQH��QRQ�SURFHGHQGR�DOOD�YDFFLQD]LRQH�LQ�WXWWH�OH�VLWXD]LRQL�
GL� SUHFDX]LRQH� R� FRQWURLQGLFD]LRQH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� D� SUHJUHVVD� UHD]LRQH�
DOOHUJLFD�DQDILODWWLFD��

F��UHQGHUH�GLVSRQLELOL�DO�FLWWDGLQR�FKH�LQWHQGH�VRWWRSRUVL�DOOD�YDFFLQD]LRQH�DQWL�&29,'�OH�QRWH�
LQIRUPDWLYH�SUHGLVSRVWH�GDOO¶$JHQ]LD�,WDOLDQD�GHO�)DUPDFR�H�ULFKLDPDWH�QHOO¶$OOHJDWR���QHOOD�
ORUR�YHUVLRQH�SL��DJJLRUQDWD��

G��XWLOL]]DUH� DGHJXDWL� VLVWHPL� GL� SURWH]LRQH� LQGLYLGXDOH� H� YHULILFDUH� LO� ULVSHWWR� GD� SDUWH� GHO�
FLWWDGLQR�GHOOH�PLVXUH�GL� VLFXUH]]D� H�GHL� FRPSRUWDPHQWL� LJLHQLFL� ULFKLHVWL� GDO� IDUPDFLVWD� H�
SUHYHQWLYDPHQWH�FRPXQLFDWL�DOO¶DWWR�GHOOD�SUHQRWD]LRQH�GHOOD�YDFFLQD]LRQH��

H��HVHJXLUH�OD�YDFFLQD]LRQH�LQ�DSSRVLWD�DUHD�HVWHUQD�SHUWLQHQ]LDOH�DOOD�IDUPDFLD��R�DQFKH�LQ�DUHD�
LQWHUQD�DOOD�IDUPDFLD��SXUFKp�TXHVW¶XOWLPD�VLD�VHSDUDWD�GDJOL�VSD]L�GHVWLQDWL�DOO¶DFFRJOLHQ]D�
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GHOO¶XWHQ]D�R�DOOH�DWWLYLWj�RUGLQDULH�H�VLD�FRPXQTXH�RSSRUWXQDPHQWH�DULHJJLDWD��q�FRPXQTXH�
SRVVLELOH�HVHJXLUH�LO�YDFFLQR�D�IDUPDFLD�FKLXVD��

I��UHJLVWUDUH�L�GDWL�GL�VRPPLQLVWUD]LRQH�QHOOD�SLDWWDIRUPD�LQIRUPDWLFD�PHVVD�D�GLVSRVL]LRQH�GDOOD�
5HJLRQH�3URYLQFLD� DXWRQRPD� R� GDOO¶$]LHQGD� 6DQLWDULD� /RFDOH�� DO� ILQH� GL� DOLPHQWDUH�
FRUUHWWDPHQWH�O¶$QDJUDIH�5HJLRQDOH�3URYLQFLDOH�H��SHU�HVVD��O¶$QDJUDIH�1D]LRQDOH�9DFFLQL��

J��ULODVFLDUH�O¶DWWHVWDWR�GL�DYYHQXWD�YDFFLQD]LRQH��
K�� DVVLFXUDUH� OD� UHJLVWUD]LRQH� LQIRUPDWLFD� GHL� GDWL� GL� ORJLVWLFD� GHL� YDFFLQL�� VHFRQGR� OH�
LQGLFD]LRQL�IRUPXODWH�GDOOD�5HJLRQH�3URYLQFLD�DXWRQRPD�R�GDOO¶$]LHQGD�6DQLWDULD�/RFDOH��

�
�
�

$UW����

7HVW�GLDJQRVWLFL�FKH�SUHYHGRQR�LO�SUHOHYDPHQWR�GHO�FDPSLRQH�ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�
RURIDULQJHR�

��� /H�IDUPDFLH�FKH�LQWHQGRQR�VRPPLQLVWUDUH�WHVW�GLDJQRVWLFL�FKH�SUHYHGRQR�LO�SUHOHYDPHQWR�GHO�
FDPSLRQH�ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�RURIDULQJHR�OR�FRPXQLFDQR�SUHYHQWLYDPHQWH�
DOOD�$]LHQGD�6DQLWDULD�/RFDOH�FRPSHWHQWH�SHU�WHUULWRULR��WHQXWR�FRQWR�GHOOH�PRGDOLWj�GHILQLWH�
GDOOD�5HJLRQH�3URYLQFLD�$XWRQRPD��

��� /D�VRPPLQLVWUD]LRQH�GL�WHVW�GLDJQRVWLFL�q�HVHJXLWD��SUHYLD�YHULILFD�GHOO¶LGHQWLWj�HG�HVLEL]LRQH�
GD�SDUWH�GHOO¶LQWHUHVVDWR�GHOOD�7HVVHUD�6DQLWDULD�R�GHO�FRGLFH�673�(1,��GD�SDUWH�GL�IDUPDFLVWL�
RYYHUR�GD�SDUWH�GL�SHUVRQDOH�VDQLWDULR�DELOLWDWR��DOO¶XRSR�LQGLYLGXDWR�GDO�WLWRODUH�R�GLUHWWRUH�
GHOOD�IDUPDFLD��QHO�ULVSHWWR�GHOOH�PRGDOLWj�ULSRUWDWH�QHOOD�VFKHGD�WHFQLFD�GHO�SURGRWWR�LQ�XVR��
GXUDQWH�O¶HVHFX]LRQH�GHO�WHVW�GHYRQR�HVVHUH�VHJXLWH�FRQ�FXUD�OH�LVWUX]LRQL�GHO�SURGXWWRUH�SHU�
OD�UDFFROWD�GHO�FDPSLRQH�ELRORJLFR�H�OD�PDQLSROD]LRQH�VLFXUD�GHOOR�VWHVVR��

��� ,O� IDUPDFLVWD� R� VXR� LQFDULFDWR� RSHUDWRUH� VDQLWDULR�� SULPD� GHOO¶HVHFX]LRQH� GHO� WHVW�� IRUQLVFH�
LQIRUPD]LRQL�DGHJXDWH�DOO¶XWHQWH��DQFKH�LQ�IRUPD�RUDOH��VXOOD�WLSRORJLD�GL�WHVW�GD�VRPPLQLVWUDUH��
VX� HYHQWXDOL� ULVFKL� H� VXO� VLJQLILFDWR� GHOO¶HVLWR� SRVLWLYR� R� QHJDWLYR�� FRQVHJQDQGR� UHIHUWR� R�
DWWHVWDWR�GL�HVLWR�VFULWWR�DOO¶DVVLVWLWR��DQFKH�LQ�IRUPDWR�GLJLWDOH��

��� ,O�SHUVRQDOH�LQFDULFDWR�GHOOD�VRPPLQLVWUD]LRQH�GHL�WHVW�GLDJQRVWLFL�XWLOL]]D�DGHJXDWL�GLVSRVLWLYL�
GL�SURWH]LRQH�LQGLYLGXDOH��

��� /H�DWWLYLWj�GL�VRPPLQLVWUD]LRQH�GHL�WHVW�GLDJQRVWLFL�VRQR�HVHJXLELOL�LQ�DUHD�LQWHUQD�DOOD�IDUPDFLD��
SXUFKp�VHSDUDWD�GDJOL�VSD]L�GHVWLQDWL�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�GLVSHQVD]LRQH�GHO�IDUPDFR�
LQ�PRGR�WDOH�GD�JDUDQWLUH�OD�ULVHUYDWH]]D�GHJOL�XWHQWL��QRQFKp�LQ�DSSRVLWH�DUHH��ORFDOL�R�VWUXWWXUH�
HVWHUQH� FRQ� OH� PRGDOLWj� SUHYLVWH� DOO¶DUW�� ��� Ê� FRPXQTXH� SRVVLELOH� VRPPLQLVWUDUH� LO� WHVW�
GLDJQRVWLFR�D�IDUPDFLD�FKLXVD��

��� ,O�WLWRODUH�GL�IDUPDFLD�R�LO�GLUHWWRUH�UHVSRQVDELOH�DGRWWDQR�DGHJXDWH�PLVXUH�GL�VLFXUH]]D�D�WXWHOD�
GHOOD�VDOXWH�GHL�ODYRUDWRUL�H�GHJOL�XWHQWL��DGHPSLHQGR�DJOL�REEOLJKL�SUHYLVWL�GDOOD�OHJLVOD]LRQH�
YLJHQWH�GL�VHWWRUH��

��� ,Q� UHOD]LRQH� DOOD� VRPPLQLVWUD]LRQH� GL� WHVW� GLDJQRVWLFL� FKH� SUHYHGRQR� LO� SUHOHYDPHQWR� GHO�
FDPSLRQH�ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�RURIDULQJHR�SHU�OD�ULOHYD]LRQH�GL�DQWLJHQH�6$56��
&R9����OH�IDUPDFLH�DGRWWDQR�OH�XOWHULRUL�VHJXHQWL�PLVXUH��

D�� JOL� HYHQWXDOL� DSSXQWDPHQWL� SHU� OD� VRPPLQLVWUD]LRQH� GHO� WHVW� DQWLJHQLFR� UDSLGR� VRQR�
ILVVDWL�FRQ�XQ�LQWHUYDOOR�WUD�XQD�SHUVRQD�H�O¶DOWUD�DGDWWR�D�JDUDQWLUH�OD�FRUUHWWD�FRQGX]LRQH�
GHOOH� VRPPLQLVWUD]LRQL� GHL� WHVW� LQ� WHUPLQL� GL� DGHJXDWH]]D� VRWWR� LO� SURILOR� LJLHQLFR��
VDQLWDULR�H�GL�WXWHOD�GL�ULVHUYDWH]]D�GHJOL�XWHQWL��

E�� LO�OD�IDUPDFLVWD�LQFDULFDWR�D�GHOOD�VRPPLQLVWUD]LRQH�GHO�WHVW�DQWLJHQLFR�UDSLGR�LQGRVVD�
DGHJXDWL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� PDVFKHULQD� ))3��.1���� JXDQWL�
PRQRXVR�� FDPLFH� PRQRXVR� R� VRYUDFDPLFH� GD� VRVWLWXLUH� RJQL� YROWD� FKH� VL� DFFHUWL� OD�
SRVLWLYLWj�GHOO¶XWHQWH�VRWWRSRVWR�D�WHVW��SURWH]LRQH�RFXODUH��YLVLHUD�RFFKLDOL���
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F�� O¶LJLHQH�GHOOH�PDQL�SULPD�H�DO�WHUPLQH�GHOOD�VLQJROD�VRPPLQLVWUD]LRQH�GHO�WHVW�DQWLJHQLFR�
UDSLGR�GHYH�HVVHUH�HVHJXLWD�DFFXUDWDPHQWH��FRQ�VROX]LRQH�LGURDOFROLFD��

G�� TXDORUD� VLD� SUHYLVWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� R� GD� GLVSRVL]LRQL� DGRWWDWH� GDOOD�
5HJLRQH�3URYLQFLD� $XWRQRPD�� OD� IDUPDFLD� SURYYHGH� DOOD� WHPSHVWLYD� UHJLVWUD]LRQH� H�
WUDFFLDELOLWj�GHL�GDWL�GHOO¶XWHQWH��FRPSUHVR�O¶HVLWR�±�VLD�SRVLWLYR�FKH�QHJDWLYR�±�GHL�WHVW�
GLDJQRVWLFL� FKH� SUHYHGRQR� LO� SUHOHYDPHQWR� GHO� FDPSLRQH� ELRORJLFR� D� OLYHOOR� QDVDOH��
VDOLYDUH�R�RURIDULQJHR��VHFRQGR�OH�PRGDOLWj�GHILQLWH�GDOOH�5HJLRQL�3URYLQFH�$XWRQRPH��

H�� LQ� FDVR� GL� HVLWR� SRVLWLYR� GHO� WHVW� DQWLJHQLFR� UDSLGR�� LO� IDUPDFLVWD� SURYYHGH� D� GDUQH�
LPPHGLDWD�FRPXQLFD]LRQH�DOO¶XWHQWH�H�DG�DWWLYDUH�OH�SURFHGXUH�SUHYLVWH��

I�� O¶XWHQWH� GHYH� ULVSHWWDUH� OH� PLVXUH� GL� SUHYHQ]LRQH� DQWLFRQWDJLR� YLJHQWL� DO� PRPHQWR�
GHOO¶HIIHWWXD]LRQH�GHO�WHVW��

J�� SHU� O¶HVHFX]LRQH� GHO� WHVW� DQWLJHQLFR� UDSLGR� q� QHFHVVDULD� O¶DSSOLFD]LRQH� GHOOH� QRUPDOL�
SURFHGXUH� GL� VDQLILFD]LRQH� GHJOL� DPELHQWL� VDQLWDUL� SUHYLVWH� GXUDQWH� OD� SDQGHPLD� GD�
6$56�&R9����DVVLFXUDUH�OD�SXOL]LD�H�OD�GLVLQIH]LRQH�GHOO¶DUHD�XWLOL]]DWD�FRQ�GLVLQIHWWDQWL�
D�EDVH�GL�DOFROL�R�GL�LSRFORULWR�GL�VRGLR��

K�� SULYLOHJLDUH�O¶HVHFX]LRQH�GHO�WHVW�LQ�XQ�DPELHQWH�GHGLFDWR�R�VHSDUDWR�GDO�ORFDOH�YHQGLWD��
DQFKH�HVWHUQR�GL�FXL�DOO¶DUW�����LQ�DOWHUQDWLYD��HVHJXLUH�LO�WHVW�D�IDUPDFLD�FKLXVD��

L�� HVSRUUH� XQ� DYYLVR� DOO¶LQJUHVVR� GHOOD� IDUPDFLD� R� GHO� ORFDOH� VHSDUDWR� GHGLFDWR� DOOD�
VRPPLQLVWUD]LRQH� GHL� WHVW� GLDJQRVWLFL� FKH� SUHYHGRQR� LO� SUHOHYDPHQWR� GHO� FDPSLRQH�
ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�RURIDULQJHR�FRQ�FKLDUH�LVWUX]LRQL�VXOOH�PRGDOLWj�GL�
DFFHVVR��

M�� JDUDQWLUH� OD� SUHVHQ]D� QHOO¶DUHD� GL� LQGLFD]LRQL� SHU� O¶LJLHQH� GHOOH� PDQL� H� SHU� LO�
GLVWDQ]LDPHQWR�ILVLFR��

N�� DVVLFXUDUH�OD�GLVSRQLELOLWj�GL�VROX]LRQH�LGURDOFROLFD�LJLHQL]]DQWH��
O�� JDUDQWLUH�FKH�O¶DUHD�GRYH�DYYLHQH�OD�VRPPLQLVWUD]LRQH�GHO�WHVW�GLDJQRVWLFR�FKH�SUHYHGH�

LO�SUHOHYDPHQWR�GHO�FDPSLRQH�ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�RURIDULQJHR�DEELD�
SRFKH� VXSHUILFL� DG� DOWD� IUHTXHQ]D� GL� FRQWDWWR� H� RIIUD� OD� SRVVLELOLWj� GL� XQD� UDSLGD�
GLVLQIH]LRQH��

��� ,Q� UHOD]LRQH� DOOD� VRPPLQLVWUD]LRQH� GL� WHVW� GLDJQRVWLFL� FKH� SUHYHGRQR� LO� SUHOHYDPHQWR� GHO�
FDPSLRQH�ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�RURIDULQJHR�SHU�OD�ULOHYD]LRQH�GL�DQWLJHQH�6$56��
&R9����OH�IDUPDFLH�DVVLFXUDQR��

D�� OD� UHJLVWUD]LRQH� GHL� GDWL� QHOOD� SLDWWDIRUPD� LQIRUPDWLFD� PHVVD� D� GLVSRVL]LRQH� GDOOD�
5HJLRQH�3URYLQFLD�DXWRQRPD�R�GDOO¶$]LHQGD�6DQLWDULD�/RFDOH��DO�ILQH�GL�DVVROYHUH�DJOL�
REEOLJKL�LQIRUPDWLYL�QD]LRQDOL�H�FRQVHQWLUH�OH�DWWLYLWj�GL�VRUYHJOLDQ]D�H�GL�PRQLWRUDJJLR�
HSLGHPLRORJLFR�GD�SDUWH�GHOOH�$XWRULWj�FRPSHWHQWL��

E�� LO�ULODVFLR�GHOO¶DWWHVWDWR�GL�HVLWR�GHO�WHVW�LQ�IDYRUH�GHO�VRJJHWWR�LQWHUHVVDWR��
��� ,Q� UHOD]LRQH� DOOD� VRPPLQLVWUD]LRQH� GL� WHVW� GLDJQRVWLFL� FKH� SUHYHGRQR� LO� SUHOHYDPHQWR� GHO�

FDPSLRQH�ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�RURIDULQJHR�SHU�OD�ULOHYD]LRQH�GL�DQWLJHQH�6$56��
&R9����OH�IDUPDFLH�DVVLFXUDQR�O¶XWLOL]]D]LRQH�GHL�WHVW�LQFOXVL�QHOOD�+HDOWK�6HFXULW\�&RPPLWWHH�
�+6&�&RPPRQ�OLVW��GHOO¶8(�QRQFKp�WLSRORJLH�GL�WHVW�FRQ�OH�FDUDWWHULVWLFKH�PLQLPH�GL�VHQVLELOLWj�
H�VSHFLILFLWj�FRPH�GHILQLWH�GDO�0LQLVWHUR�GHOOD�6DOXWH�H�R�GDOOH�DOWUH�$XWRULWj�FRPSHWHQWL��

�
�

$UW����

8WLOL]]R�GL�DUHH��ORFDOL�R�VWUXWWXUH�HVWHUQH�DOOD�IDUPDFLD�

��� $L�ILQL�GHOO¶RIIHUWD�GL�VHUYL]L�VDQLWDUL�GD�SDUWH�GHOOH�IDUPDFLH�GL�FXL�DOO¶DUW����FRPPD����
OHWWHUD� H�TXDWHU� GHO� GHFUHWR� OHJLVODWLYR� �� RWWREUH� ������ Q������ L� VRJJHWWL� WLWRODUL� GL� IDUPDFLD�
SRVVRQR�XWLOL]]DUH�DUHH��ORFDOL�R�VWUXWWXUH�VHSDUDWH�GDL�ORFDOL�RYH�q�XELFDWD�OD�IDUPDFLD��
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$OOHJDWR���
02'8/2�',�&2081,&$=,21(�

�

6200,1,675$=,21(�,1�)$50$&,$�'(,�9$&&,1,�$17,�&29,'��$17,�,1)/8(1=$/,�(�
7(67�',$*1267,&,��GD�LQYLDUH�VH�VL�DGHULVFH�DG�DOPHQR�XQD�GHOOH�DWWLYLWj��

�
�

GD�LQYLDUH�D��
$]LHQGD�VDQLWDULD�WHUULWRULDOPHQWH�FRPSHWHQWH�
2UGLQH�GHL�)DUPDFLVWL�WHUULWRULDOPHQWH�FRPSHWHQWH�
$VVRFLD]LRQH�SURYLQFLDOH�GL�DSSDUWHQHQ]D�

�
�
�

,R�VRWWRVFULWWR�D��'RWW��'RWW�VVD� ��WLWRODUH�R�GLUHWWRUH�
R� OHJDOH� UDSSUHVHQWDQWH� GHOOD� )DUPDFLD���³� � ´� �LQGLFDUH� OD�
GHQRPLQD]LRQH� GHOOD� IDUPDFLD��� FRGLFH� �� � XELFDWD� LQ� 9LD�
�� � �Q�� &$3� � �
&RPXQH�GL� )UD]���� � �
3URY�� $]LHQGD�8/66�Q���� �

�

$GHULVFR�DL�VHQVL�GL�OHJJH�DOOD�FDPSDJQD�GL�VRPPLQLVWUD]LRQH�GHL�YDFFLQL��
�� DQWL�&29,'���� Ƒ�6,� Ƒ�12�
�� DQWLQIOXHQ]DOH� Ƒ�6,� Ƒ�12�

�
$GHULVFR�DL�VHQVL�GL�OHJJH�DOO¶DWWLYLWj�GL�VRPPLQLVWUD]LRQH�GL�WHVW�GLDJQRVWLFL�FKH�SUHYHGRQR�LO�SUHOHYDPHQWR�GHO�
FDPSLRQH�ELRORJLFR�D�OLYHOOR�QDVDOH��VDOLYDUH�R�RURIDULQJHR�Ƒ�6,� Ƒ�12�

�
H�DFFHWWR�OD�GHVLJQD]LRQH�D�5HVSRQVDELOH�GHO�WUDWWDPHQWR�GHL�GDWL�DGHUHQGR�DOOH�FODXVROH�GLVFLSOLQDWH�FRQ�DWWR�
VHSDUDWR�FKH�GLFKLDUR�GL�FRQRVFHUH�H�GL�DYHU�OHWWR�LQ�WXWWH�OH�VXH�SDUWL��

'LFKLDUR� FKH� LO� GRWW��L� GRWW��������� ������������������������������
SURFHGHUDQQR� DOOH� LQRFXOD]LRQL� LQ� TXDQWR� DELOLWDWL� DOOD� VRPPLQLVWUD]LRQH� YDFFLQDOH� VXOOD� EDVH� GHOOD� SRVLWLYD �
FRQFOXVLRQH�GHL�SURJUDPPL�H�PRGXOL�IRUPDWLYL�RUJDQL]]DWL�GDOO¶,VWLWXWR�6XSHULRUH�GL�6DQLWj�DL�VHQVL�GHOO¶DUWLFROR�
���FRPPD����OHWW��H�TXDWHU���'��/JV�����������

'LFKLDUR�FKH�OD�VRPPLQLVWUD]LRQH�GHL�YDFFLQL�VDUj�HVHJXLWD�VHFRQGR�TXDQWR�FRQWHQXWR�QHO�3URWRFROOR�G¶LQWHVD�
GHO��� �

�

'LFKLDUR�GL�HVVHUH�LQ�SRVVHVVR�GHJOL�DSSUHVWDPHQWL�ORJLVWLFL�H�GHOOH�DWWUH]]DWXUH�RFFRUUHQWL�DOOD�FRUUHWWD�
FRQVHUYD]LRQH�H�LQRFXOD]LRQH�GHL�YDFFLQL�FKH�YHUUDQQR�UHVL�GLVSRQLELOL�SHU�OD�VRPPLQLVWUD]LRQH�DL�FLWWDGLQL��

�
'LFKLDUR�GL�RVVHUYDUH�LO�ULVSHWWR�GHL�UHTXLVLWL�ORJLVWLFL��GL�VLFXUH]]D��GL�ULVHUYDWH]]D�HG�LJLHQLFR�VDQLWDUL�SHU�OD�
FRUUHWWD�FRQGX]LRQH�GHOOH�DWWLYLWj�GL�LQRFXOD]LRQH��
Ƒ�LQ�DUHD�LQWHUQD�DOOD�IDUPDFLD�

PL�DYYDOJR�GHOOD�SRVVLELOLWj�GL�VRPPLQLVWUDUH�LO�YDFFLQR�D�IDUPDFLD�FKLXVD� Ƒ�6,� Ƒ�12�
�

Ƒ�LQ�ORFDOL��DUHH�R�VWUXWWXUH�HVWHUQH�
�� XELFDWL�LQ�YLD��� �
�� ULFRPSUHVL�QHOO¶DPELWR�GHOOD�VHGH�IDUPDFHXWLFD�GL�SHUWLQHQ]D�GHOOD�IDUPDFLD�FRPH�SUHYLVWD�GDOOD�UHODWLYD�

SLDQWD�RUJDQLFD�
�� LQ�UHJROD�FRQ�L�UHTXLVLWL�HGLOL]LR�XUEDQLVWLFL�SURSUL�GHJOL�LPPRELOL�DG�XVR�IDUPDFLD�
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O¶DWWLYLWj�GL�YDFFLQD]LRQH�SUHVVR�GHWWL�ORFDOL��DUHH�R�VWUXWWXUH�q�JLj�LQ�HVVHUH� Ƒ�6,�Ƒ�12�

O¶DWWLYLWj�GL�WHVWLQJ�SUHVVR�GHWWL�ORFDOL��DUHH�R�VWUXWWXUH�q�JLj�LQ�HVVHUH� Ƒ�6,� Ƒ�12�

�
$L�ILQL�GHOOD�SUHYLVWD�DXWRUL]]D]LRQH��PL�LPSHJQR�D�SUHVHQWDUH�GHELWD�GRPDQGD�DOO¶DPSOLDPHQWR�GHL�ORFDOL�HQWUR�
���JLRUQL�GDOOD�GDWD�GHOOD�SUHVHQWH�FRPXQLFD]LRQH��

�
1HOO¶LSRWHVL�GL�FXL�DOO¶DUW�����FRPPD���GHO�3URWRFROOR�G¶,QWHVD�QD]LRQDOH�
'LFKLDUR�GL�DYYDOHUPL�GHOOD� IDFROWj�GL�HVHUFLWDUH� LQ�FRPXQH� L� VHUYL]L� VDQLWDUL�RJJHWWR�GHOOD� SUHVHQWH�
FRPXQLFD]LRQH�FRQ�OH�VHJXHQWL�IDUPDFLH��

�
WLWRODUH��OHJDOH�UDSSUHVHQWDQWH�GHOOH�VHJXHQWL�)DUPDFLH��

�
³� ´� �LQGLFDUH� OD�GHQRPLQD]LRQH�GHOOD� IDUPDFLD���FRGLFH�

�� � XELFDWD� LQ� 9LD� �� � Q��
�� ��&$3� &RPXQH� GL� )UD]��

�
3URY�� $]LHQGD�8/66�Q���� �

�
�
�
�

'DWD��� �
�
�

)LUPD��SHU�HVWHVR�H�OHJJLELOH����� �
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$OOHJDWR���
�

02'8/2�',�&216(162�$//$�9$&&,1$=,21(�$17,�,1)/8(1=$/(�
'(//$�3232/$=,21(�*(1(5$/(�

�
9$&&,1$=,21(�$17,�,1)/8(1=$/(�

02'8/2�',�&216(162�
�

1RPH�H�&RJQRPH��
«««««««««««««««««««««««««««««««««��

'DWD�GL�QDVFLWD��
«««««««««««««««��

/XRJR�GL�QDVFLWD��
«««««««««««««««««««���

5HVLGHQ]D��
«««««««««««««««««««««�
«««««««««««««««««««««�

7HOHIRQR��
««�«««««««««««««««««««««�
«««««««««««««««««««««««�

7HVVHUD�VDQLWDULD��««««««««««««««««««««««««««��

�
+R�OHWWR��PL�q�VWDWD�LOOXVWUDWD�LQ�XQD�OLQJXD�QRWD�HG�KR�GHO�WXWWR�FRPSUHVR�OD�1RWD� ,QIRUPDWLYD�UHGDWWD�GDOOD�
$JHQ]LD�,WDOLDQD�GHO�)DUPDFR��$,)$��GHO�YDFFLQR��³� ´�

+R�ULIHULWR�DO�)DUPDFLVWD�OH�SDWRORJLH��DWWXDOL�H�R�SUHJUHVVH��H�OH�WHUDSLH�LQ�FRUVR�GL�HVHFX]LRQH��
+R�DYXWR�OD�SRVVLELOLWj�GL�SRUUH�GRPDQGH�LQ�PHULWR�DO�YDFFLQR�H�DO�PLR�VWDWR�GL�VDOXWH�RWWHQHQGR�ULVSRVWH�HVDXULHQWL�
H�GD�PH�FRPSUHVH��
6RQR�VWDWR�FRUUHWWDPHQWH�LQIRUPDWR�FRQ�SDUROH�D�PH�FKLDUH��+R�FRPSUHVR�L�EHQHILFL�HG�L�ULVFKL�GHOOD�YDFFLQD]LRQH��
OH�PRGDOLWj�H�OH�DOWHUQDWLYH�WHUDSHXWLFKH��QRQFKp�OH�FRQVHJXHQ]H�GL�XQ�HYHQWXDOH�ULILXWR��
6RQR�FRQVDSHYROH�FKH�TXDORUD�VL�YHULILFDVVHUR�TXDOVLDVL�HIIHWWR�FROODWHUDOH� VDUj�PLD� UHVSRQVDELOLWj� LQIRUPDUH�
LPPHGLDWDPHQWH�LO�PLR�0HGLFR�FXUDQWH�H�VHJXLUQH�OH�LQGLFD]LRQL��
$FFHWWR�GL�ULPDQHUH�QHOOD�VDOD�G¶DVSHWWR�SHU�DOPHQR����PLQXWL�GDOOD�VRPPLQLVWUD]LRQH�GHO�YDFFLQR�SHU�DVVLFXUDUVL�
FKH�QRQ�VL�YHULILFKLQR�UHD]LRQL�DYYHUVH�LPPHGLDWH��

�
$FFRQVHQWR�HG�DXWRUL]]R�OD�VRPPLQLVWUD]LRQH�GHO�YDFFLQR�³� ´��
'DWD�H�/XRJR��� ��
)LUPD� GHOOD� 3HUVRQD� FKH� ULFHYH� LO� YDFFLQR� R� GHO� VXR� 5DSSUHVHQWDQWH� OHJDOH�

�
5LILXWR�OD�VRPPLQLVWUD]LRQH�GHO�YDFFLQR�³� ´��
'DWD�H�/XRJR��� �
)LUPD� GHOOD� 3HUVRQD� FKH� ULILXWD� LO� YDFFLQR� R� GHO� VXR� 5DSSUHVHQWDQWH� OHJDOH�

�

�
3URIHVVLRQLVWD�6DQLWDULR�

��1RPH�H�&RJQRPH��)DUPDFLVWD��� �
&RQIHUPR�FKH�LO�9DFFLQDQGR�KD�HVSUHVVR�LO�VXR�FRQVHQVR�DOOD�9DFFLQD]LRQH��GRSR�HVVHUH�VWDWR�DGHJXDWDPHQWH�
LQIRUPDWR��

�
)LUPD� �
'DWD����� �
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ĐŽŶĐůƵƐŝŽŶĞ� ĚĞŝ� ƉƌŽŐƌĂŵŵŝ� Ğ� ŵŽĚƵůŝ� ĨŽƌŵĂƚŝǀŝ� ŽƌŐĂŶŝǌǌĂƚŝ� ĚĂůů͛/ƐƚŝƚƵƚŽ� ^ƵƉĞƌŝŽƌĞ� Ěŝ� ^ĂŶŝƚă� Ăŝ� ƐĞŶƐŝ�
ĚĞůů͛ĂƌƚŝĐŽůŽ�ϭ͕�ĐŽŵŵĂ�Ϯ͕�ůĞƚƚ͘�ĞͲƋƵĂƚĞƌͿ͕��͘�>ŐƐ�ϭϱϯͬϮϬϬϵ͘�
�
�ŝĐŚŝĂƌŽ� ĐŚĞ� ůĂ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� ĚĞŝ� ǀĂĐĐŝŶŝ� ƐĂƌă� ĞƐĞŐƵŝƚĂ� ƐĞĐŽŶĚŽ� ƋƵĂŶƚŽ� ĐŽŶƚĞŶƵƚŽ� ŶĞů� ͞WƌŽƚŽĐŽůůŽ�
Ě͛/ŶƚĞƐĂ� ƚƌĂ� ŝů�'ŽǀĞƌŶŽ͕� ůĞ�ZĞŐŝŽŶŝ�Ğ� ůĞ�WƌŽǀŝŶĐĞ��ƵƚŽŶŽŵĞ͕�&ĞĚĞƌĨĂƌŵĂ͕��ƐƐŽĨĂƌŵ�Ğ�&ĂƌŵĂĐŝĞ�hŶŝƚĞ�ƉĞƌ� ůĂ�
ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� ĚĂ� ƉĂƌƚĞ� ĚĞŝ� ĨĂƌŵĂĐŝƐƚŝ� ĚĞŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝͲĐŽǀŝĚϭϵ͕� ĚĞŝ� ǀĂĐĐŝŶŝ� ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ� Ğ� ƉĞƌ� ůĂ�
ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�ĚĞŝ�ƚĞƐƚ�ĚŝĂŐŶŽƐƚŝĐŝ�ĐŚĞ�ƉƌĞǀĞĚŽŶŽ�ŝů�ƉƌĞůĞǀĂŵĞŶƚŽ�ĚĞů�ĐĂŵƉŝŽŶĞ�ďŝŽůŽŐŝĐŽ�Ă�ůŝǀĞůůŽ�ŶĂƐĂůĞ͕�
ƐĂůŝǀĂƌĞ�Ž�ŽƌŽĨĂƌŝŶŐĞŽ͟�ĚĞů�ϮϴͬϬϳͬϮϬϮϮ͘�
�
�ŝĐŚŝĂƌŽ� Ěŝ� ĞƐƐĞƌĞ� ŝŶ� ƉŽƐƐĞƐƐŽ� ĚĞŐůŝ� ĂƉƉƌĞƐƚĂŵĞŶƚŝ� ůŽŐŝƐƚŝĐŝ� Ğ� ĚĞůůĞ� ĂƚƚƌĞǌǌĂƚƵƌĞ� ŽĐĐŽƌƌĞŶƚŝ� ĂůůĂ� ĐŽƌƌĞƚƚĂ�
ĐŽŶƐĞƌǀĂǌŝŽŶĞ�Ğ�ŝŶŽĐƵůĂǌŝŽŶĞ�ĚĞŝ�ǀĂĐĐŝŶŝ�ĐŚĞ�ǀĞƌƌĂŶŶŽ�ƌĞƐŝ�ĚŝƐƉŽŶŝďŝůŝ�ƉĞƌ�ůĂ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ăŝ�ĐŝƚƚĂĚŝŶŝ͘�
�
�ŝĐŚŝĂƌŽ�Ěŝ�ŽƐƐĞƌǀĂƌĞ�ŝů�ƌŝƐƉĞƚƚŽ�ĚĞŝ�ƌĞƋƵŝƐŝƚŝ�ůŽŐŝƐƚŝĐŝ͕�Ěŝ�ƐŝĐƵƌĞǌǌĂ͕�Ěŝ�ƌŝƐĞƌǀĂƚĞǌǌĂ�ĞĚ�ŝŐŝĞŶŝĐŽͲƐĂŶŝƚĂƌŝ�ƉĞƌ�ůĂ�
ĐŽƌƌĞƚƚĂ�ĐŽŶĚƵǌŝŽŶĞ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�Ěŝ�ŝŶŽĐƵůĂǌŝŽŶĞ͕�

R� ŝŶ�ĂƌĞĂ�ŝŶƚĞƌŶĂ�ĂůůĂ�ĨĂƌŵĂĐŝĂ�
ŵŝ�ĂǀǀĂůŐŽ�ĚĞůůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ƐŽŵŵŝŶŝƐƚƌĂƌĞ�ŝů�ǀĂĐĐŝŶŽ�Ă�ĨĂƌŵĂĐŝĂ�ĐŚŝƵƐĂ�� ප�^/�� ප�EK�
�

R� ŝŶ�ůŽĐĂůŝ͕�ĂƌĞĞ�Ž�ƐƚƌƵƚƚƵƌĞ�ĞƐƚĞƌŶĞ�
�� ƵďŝĐĂƚŝ�ŝŶ�ǀŝĂ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
�� ƌŝĐŽŵƉƌĞƐŝ�ŶĞůů͛ĂŵďŝƚŽ�ĚĞůůĂ�ƐĞĚĞ�ĨĂƌŵĂĐĞƵƚŝĐĂ�Ěŝ�ƉĞƌƚŝŶĞŶǌĂ�ĚĞůůĂ�ĨĂƌŵĂĐŝĂ�ĐŽŵĞ�ƉƌĞǀŝƐƚĂ�

ĚĂůůĂ�ƌĞůĂƚŝǀĂ�ƉŝĂŶƚĂ�ŽƌŐĂŶŝĐĂ�
�� ŝŶ�ƌĞŐŽůĂ�ĐŽŶ�ŝ�ƌĞƋƵŝƐŝƚŝ�ĞĚŝůŝǌŝŽͲƵƌďĂŶŝƐƚŝĐŝ�ƉƌŽƉƌŝ�ĚĞŐůŝ�ŝŵŵŽďŝůŝ�ĂĚ�ƵƐŽ�ĨĂƌŵĂĐŝĂ�

�
R� ů͛Ăƚƚŝǀŝƚă�Ěŝ�ǀĂĐĐŝŶĂǌŝŽŶĞ�ƉƌĞƐƐŽ�ĚĞƚƚŝ�ůŽĐĂůŝ͕�ĂƌĞĞ�Ž�ƐƚƌƵƚƚƵƌĞ�ğ�Őŝă�ŝŶ�ĞƐƐĞƌĞ�� ප�^/� �ප�EK�

�
EĞůů͛ŝƉŽƚĞƐŝ�Ěŝ�ĐƵŝ�Ăůů͛Ăƌƚ͘�ϰ͕�ĐŽŵŵĂ�ϯ�ĚĞů�WƌŽƚŽĐŽůůŽ�Ě͛/ŶƚĞƐĂ�ŶĂǌŝŽŶĂůĞ�
�ŝĐŚŝĂƌŽ� Ěŝ� ĂǀǀĂůĞƌŵŝ� ĚĞůůĂ� ĨĂĐŽůƚă� Ěŝ� ĞƐĞƌĐŝƚĂƌĞ� ŝŶ� ĐŽŵƵŶĞ� ŝ� ƐĞƌǀŝǌŝ� ƐĂŶŝƚĂƌŝ� ŽŐŐĞƚƚŽ� ĚĞůůĂ� ƉƌĞƐĞŶƚĞ�
ĐŽŵƵŶŝĐĂǌŝŽŶĞ�ĐŽŶ�ůĞ�ƐĞŐƵĞŶƚŝ�ĨĂƌŵĂĐŝĞ͗�
�
ƚŝƚŽůĂƌĞ�ͬůĞŐĂůĞ�ƌĂƉƉƌĞƐĞŶƚĂŶƚĞ�ĚĞůůĞ�ƐĞŐƵĞŶƚŝ�&ĂƌŵĂĐŝĞ͗�
�
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�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� �

͞ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ �͟ ;ŝŶĚŝĐĂƌĞ�ůĂ�ĚĞŶŽŵŝŶĂǌŝŽŶĞ�ĚĞůůĂ�ĨĂƌŵĂĐŝĂͿ͕�ĐŽĚŝĐĞ�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ƵďŝĐĂƚĂ� ŝŶ�sŝĂ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�Ŷ͘�
ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ� ��W� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�ŽŵƵŶĞ� Ěŝ� ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ&ƌĂǌ͘�
WƌŽǀ͘ͺͺͺͺͺͺͺͺͺͺͺͺ��^>ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ��ŝƐƚƌĞƚƚŽ�Ŷ͘�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
�
�
�ĂƚĂ�
�
�
&ŝƌŵĂ��
�
� �
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�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� �

�ůůĞŐĂƚŽ� �� ƐƵď� ϯ� ʹ� DŽĚƵůŽ� Ěŝ� ĐŽŶƐĞŶƐŽ� ĂůůĂ� ǀĂĐĐŝŶĂǌŝŽŶĞ� ĂŶƚŝͲŝŶĨůƵĞŶǌĂůĞ� ĚĞůůĂ� ƉŽƉŽůĂǌŝŽŶĞ�
ƚĂƌŐĞƚ�

�

DK�h>K��/��KE^�E^K��>>��s���/E��/KE���Ed/Ͳ/E&>h�E��>����>>��WKWK>��/KE��d�Z'�d�
�

s���/E��/KE���Ed/Ͳ/E&>h�E��>��
DK�h>K��/��KE^�E^K�

�
EŽŵĞ�Ğ��ŽŐŶŽŵĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�
�ĂƚĂ�Ěŝ�ŶĂƐĐŝƚĂ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�

>ƵŽŐŽ�Ěŝ�ŶĂƐĐŝƚĂ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

ZĞƐŝĚĞŶǌĂ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

dĞůĞĨŽŶŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

dĞƐƐĞƌĂ�ƐĂŶŝƚĂƌŝĂ͗�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�
�
�
,Ž�ůĞƚƚŽ͕�ŵŝ�ğ�ƐƚĂƚĂ�ŝůůƵƐƚƌĂƚĂ�ŝŶ�ƵŶĂ�ůŝŶŐƵĂ�ŶŽƚĂ�Ğ�ŚŽ�ĚĞů�ƚƵƚƚŽ�ĐŽŵƉƌĞƐŽ�ůĂ�EŽƚĂ�/ŶĨŽƌŵĂƚŝǀĂ�ƌĞĚĂƚƚĂ�ĚĂůůĂ�
�ŐĞŶǌŝĂ�/ƚĂůŝĂŶĂ�ĚĞů�&ĂƌŵĂĐŽ�;�/&�Ϳ�ĚĞů�ǀĂĐĐŝŶŽ͗�͞ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͘͟�
�
,Ž�ƌŝĨĞƌŝƚŽ�Ăů�&ĂƌŵĂĐŝƐƚĂ�ůĞ�ƉĂƚŽůŽŐŝĞ͕�ĂƚƚƵĂůŝ�ĞͬŽ�ƉƌĞŐƌĞƐƐĞ͕�Ğ�ůĞ�ƚĞƌĂƉŝĞ�ŝŶ�ĐŽƌƐŽ�Ěŝ�ĞƐĞĐƵǌŝŽŶĞ͘�
,Ž�ĂǀƵƚŽ� ůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ƉŽƌƌĞ�ĚŽŵĂŶĚĞ� ŝŶ�ŵĞƌŝƚŽ�Ăů�ǀĂĐĐŝŶŽ�Ğ�Ăů�ŵŝŽ�ƐƚĂƚŽ�Ěŝ�ƐĂůƵƚĞ�ŽƚƚĞŶĞŶĚŽ�ƌŝƐƉŽƐƚĞ�
ĞƐĂƵƌŝĞŶƚŝ�Ğ�ĚĂ�ŵĞ�ĐŽŵƉƌĞƐĞ͘�
^ŽŶŽ� ƐƚĂƚŽ� ĐŽƌƌĞƚƚĂŵĞŶƚĞ� ŝŶĨŽƌŵĂƚŽ� ĐŽŶ� ƉĂƌŽůĞ� Ă� ŵĞ� ĐŚŝĂƌĞ͘� ,Ž� ĐŽŵƉƌĞƐŽ� ŝ� ďĞŶĞĨŝĐŝ� Ğ� ŝ� ƌŝƐĐŚŝ� ĚĞůůĂ�
ǀĂĐĐŝŶĂǌŝŽŶĞ͕�ůĞ�ŵŽĚĂůŝƚă�Ğ�ůĞ�ĂůƚĞƌŶĂƚŝǀĞ�ƚĞƌĂƉĞƵƚŝĐŚĞ͕�ŶŽŶĐŚĠ�ůĞ�ĐŽŶƐĞŐƵĞŶǌĞ�Ěŝ�ƵŶ�ĞǀĞŶƚƵĂůĞ�ƌŝĨŝƵƚŽ͘�
^ŽŶŽ�ĐŽŶƐĂƉĞǀŽůĞ�ĐŚĞ�ƋƵĂůŽƌĂ�Ɛŝ�ǀĞƌŝĨŝĐĂƐƐĞ�ƋƵĂůƐŝĂƐŝ�ĞĨĨĞƚƚŽ�ĐŽůůĂƚĞƌĂůĞ�ƐĂƌă�ŵŝĂ�ƌĞƐƉŽŶƐĂďŝůŝƚă� ŝŶĨŽƌŵĂƌĞ�
ŝŵŵĞĚŝĂƚĂŵĞŶƚĞ�ŝů�ŵŝŽ�DĞĚŝĐŽ�ĐƵƌĂŶƚĞ�Ğ�ƐĞŐƵŝƌŶĞ�ůĞ�ŝŶĚŝĐĂǌŝŽŶŝ͘�
�ĐĐĞƚƚŽ� Ěŝ� ƌŝŵĂŶĞƌĞ� ŶĞůůĂ� ƐĂůĂ� Ě͛ĂƐƉĞƚƚŽ� ƉĞƌ� ĂůŵĞŶŽ� ϭϱ� ŵŝŶƵƚŝ� ĚĂůůĂ� ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� ĚĞů� ǀĂĐĐŝŶŽ� ƉĞƌ�
ĂƐƐŝĐƵƌĂƌƐŝ�ĐŚĞ�ŶŽŶ�Ɛŝ�ǀĞƌŝĨŝĐŚŝŶŽ�ƌĞĂǌŝŽŶŝ�ĂǀǀĞƌƐĞ�ŝŵŵĞĚŝĂƚĞ͘�
�
�ĐĐŽŶƐĞŶƚŽ�Ğ�ĂƵƚŽƌŝǌǌŽ�ůĂ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�ĚĞů�ǀĂĐĐŝŶŽ�͞ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ͘͟�
�ĂƚĂ�Ğ�>ƵŽŐŽ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
&ŝƌŵĂ�ĚĞůůĂ�WĞƌƐŽŶĂ�ĐŚĞ�ƌŝĐĞǀĞ�ŝů�ǀĂĐĐŝŶŽ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
�
WƌŽĨĞƐƐŝŽŶŝƐƚĂ�^ĂŶŝƚĂƌŝŽ�
EŽŵĞ�Ğ��ŽŐŶŽŵĞ�;&ĂƌŵĂĐŝƐƚĂͿ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
�ŽŶĨĞƌŵŽ� ĐŚĞ� ŝů� sĂĐĐŝŶĂŶĚŽ� ŚĂ� ĞƐƉƌĞƐƐŽ� ŝů� ƐƵŽ� ĐŽŶƐĞŶƐŽ� ĂůůĂ� sĂĐĐŝŶĂǌŝŽŶĞ͕� ĚŽƉŽ� ĞƐƐĞƌĞ� ƐƚĂƚŽ�
ĂĚĞŐƵĂƚĂŵĞŶƚĞ�ŝŶĨŽƌŵĂƚŽ͘�
&ŝƌŵĂ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
�ĂƚĂ�ͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺͺ�
�

�

�

�

�
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�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� �

�>�E�K�Yh�^/d/�
�

�Ăƚŝ�ƉĞƌƐŽŶĂůŝ�
EŽŵĞ�Ğ��ŽŐŶŽŵĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�
�ĂƚĂ�Ěŝ�ŶĂƐĐŝƚĂ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�
�

>ƵŽŐŽ�Ěŝ�ŶĂƐĐŝƚĂ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

ZĞƐŝĚĞŶǌĂ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

dĞůĞĨŽŶŽ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�

�

,Ăŝ�Őŝă�ƌŝĐĞǀƵƚŽ�ůĂ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ƵŶ͛ĂŶĂůŽŐĂ�ƚŝƉŽůŽŐŝĂ�Ěŝ�ǀĂĐĐŝŶŽ͍� ^0� EK� EKE�^K�
^Ğ�ƐŞ͕�ƋƵĂůĞͬŝ͍�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�
�

DŽĚƵůŽ�ƐƚĂŶĚĂƌĚ�Ěŝ�ƚƌŝĂŐĞ�ƉƌĞǀĂĐĐŝŶĂůĞ�
�ƚƚƵĂůŵĞŶƚĞ�ğ�ŵĂůĂƚŽ͍� ^0� EK� EKE�^K�
,Ă�ĨĞďďƌĞ͍� ^0� EK� EKE�^K�
^ŽĨĨƌĞ� Ěŝ� ĂůůĞƌŐŝĞ� Ăů� ůĂƚƚŝĐĞ͕� Ă� ƋƵĂůĐŚĞ� ĐŝďŽ͕� Ă� ĨĂƌŵĂĐŝ͕� ĂĚ� ĂůƚƌĞ� ƐŽƐƚĂŶǌĞ� Ž� Ăŝ�
ĐŽŵƉŽŶĞŶƚŝ�ĚĞů�ǀĂĐĐŝŶŽ͍�

^0� EK� EKE�^K�

^Ğ�ƐŞ͕�ƐƉĞĐŝĨŝĐĂƌĞ͗�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�
,Ă�ŵĂŝ�ĂǀƵƚŽ�ƵŶĂ�ƌĞĂǌŝŽŶĞ�ŐƌĂǀĞ�ĚŽƉŽ�ĂǀĞƌ�ƌŝĐĞǀƵƚŽ�ƵŶ�ǀĂĐĐŝŶŽ͍� ^0� EK� EKE�^K�
^ŽĨĨƌĞ� Ěŝ� ŵĂůĂƚƚŝĞ� ĐĂƌĚŝĂĐŚĞ� Ž� ƉŽůŵŽŶĂƌŝ͕� ĂƐŵĂ͕� ŵĂůĂƚƚŝĞ� ƌĞŶĂůŝ͕� ĚŝĂďĞƚĞ͕�
ĂŶĞŵŝĂ�Ž�ĂůƚƌĞ�ŵĂůĂƚƚŝĞ�ĚĞů�ƐĂŶŐƵĞ�Ž�ĚĞůůĂ�ĐŽĂŐƵůĂǌŝŽŶĞ͍�

^0� EK� EKE�^K�

^ŝ� ƚƌŽǀĂ� ŝŶ� ƵŶĂ� ĐŽŶĚŝǌŝŽŶĞ� Ěŝ� ĐŽŵƉƌŽŵŝƐƐŝŽŶĞ� ĚĞů� ƐŝƐƚĞŵĂ� ŝŵŵƵŶŝƚĂƌŝŽ�
;ĞƐĞŵƉŝŽ͗�ĐĂŶĐƌŽ͕�ůĞƵĐĞŵŝĂ͕�ůŝŶĨŽŵĂ͕�,/sͬ�/�^͕�ƚƌĂƉŝĂŶƚŽͿ͍�

^0� EK� EKE�^K�

EĞŐůŝ�Ƶůƚŝŵŝ�ƐĞŝ�ŵĞƐŝ͕�ŚĂ�ĂƐƐƵŶƚŽ�ĨĂƌŵĂĐŝ�ĐŚĞ�ŝŶĚĞďŽůŝƐĐŽŶŽ�ŝů�ƐŝƐƚĞŵĂ�
ŝŵŵƵŶŝƚĂƌŝŽ�;ĞƐĞŵƉŝŽ͗�ĐŽƌƚŝƐŽŶĞ͕�ƉƌĞĚŶŝƐŽŶĞ�Ž�Ăůƚƌŝ�ƐƚĞƌŽŝĚŝͿ�Ž�ĨĂƌŵĂĐŝ�
ĂŶƚŝƚƵŵŽƌĂůŝ͕�ŽƉƉƵƌĞ�ŚĂ�ƐƵďŝƚŽ�ƚƌĂƚƚĂŵĞŶƚŝ�ĐŽŶ�ƌĂĚŝĂǌŝŽŶŝ͍�

^0� EK� EKE�^K�

�ƵƌĂŶƚĞ�ůŽ�ƐĐŽƌƐŽ�ĂŶŶŽ͕�ŚĂ�ƌŝĐĞǀƵƚŽ�ƵŶĂ�ƚƌĂƐĨƵƐŝŽŶĞ�Ěŝ�ƐĂŶŐƵĞ�Ž�ƉƌŽĚŽƚƚŝ�
ĞŵĂƚŝĐŝ͕��ŽƉƉƵƌĞ�ůĞ�ƐŽŶŽ�ƐƚĂƚŝ�ƐŽŵŵŝŶŝƐƚƌĂƚŝ�ŝŵŵƵŶŽŐůŽďƵůŝŶĞ�;ŐĂŵŵĂͿ�Ž�
ĨĂƌŵĂĐŝ�ĂŶƚŝǀŝƌĂůŝ͍�

^0� EK� EKE�^K�

,Ă�ĂǀƵƚŽ�ĚŝƐƚƵƌďŝ�ŶĞƵƌŽůŽŐŝĐŝ͕�ĞƉŝůĞƐƐŝĂ�Ž�ĐŽŶǀƵůƐŝŽŶŝ͍� ^0� EK� EKE�^K�
,Ă�ƌŝĐĞǀƵƚŽ�ǀĂĐĐŝŶĂǌŝŽŶŝ�ŶĞůůĞ�ƵůƚŝŵĞ�ϰ�ƐĞƚƚŝŵĂŶĞ͍� ^0� EK� EKE�^K�
^Ğ�Ɛŝ͕�ƋƵĂůĞͬŝ͍�
͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�

^0� EK� EKE�^K�

WĞƌ�ůĞ�ĚŽŶŶĞ͗�ğ�ŝŶ�ŐƌĂǀŝĚĂŶǌĂ�Ž�ƐƚĂ�ƉĞŶƐĂŶĚŽ�Ěŝ�ĂǀǀŝĂƌĞ�ƵŶĂ�ŐƌĂǀŝĚĂŶǌĂ�ŶĞů�
ŵĞƐĞ�ƐƵĐĐĞƐƐŝǀŽ�ĂůůĂ�ƐŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ͍�

^0� EK� EKE�^K�

WĞƌ�ůĞ�ĚŽŶŶĞ͗�ƐƚĂ�ĂůůĂƚƚĂŶĚŽ͍� ^0� EK� EKE�^K�
^ƚĂ�ĂƐƐƵŵĞŶĚŽ�ĨĂƌŵĂĐŝ�ĂŶƚŝĐŽĂŐƵůĂŶƚŝ͍� ^0� EK� EKE�^K�
�

&ŝƌŵĂ�;ƉĞƌ�ĞƐƚĞƐŽ�ůĞŐŐŝďŝůĞͿ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘�
�ĂƚĂ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙�
>Ğ�EŽƚĞ�/ŶĨŽƌŵĂƚŝǀĞ�ƌĞůĂƚŝǀĞ�Ăŝ�ǀĂĐĐŝŶŝ�ƐŽŵŵŝŶŝƐƚƌĂƚŝ͕�ĐŽƐƚĂŶƚĞŵĞŶƚĞ�ĂŐŐŝŽƌŶĂƚĞ�ĚĂů�DŝŶŝƐƚĞƌŽ�ĚĞůůĂ�^ĂůƵƚĞ�ʹ�
�/&�͕�ƐŽŶŽ�ĚŝƐƉŽŶŝďŝůŝ�ƉƌĞƐƐŽ�ůĂ�&ĂƌŵĂĐŝĂ�ŝŶ�ĐƵŝ�Ɛŝ�ĞĨĨĞƚƚƵĂ�ůĂ�ǀĂĐĐŝŶĂǌŝŽŶĞ͘�
� �



                                                                                                                                77039Bollettino	Ufficiale	della	Regione	Puglia	-	n.	91	del	11-11-2024																																																																																					

�ĐĐŽƌĚŽ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĨĂƌŵĂĐŝĞ�͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ�Ěŝ�ǀĂĐĐŝŶŝ�ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ͟� �

�ůůĞŐĂƚŽ���ƐƵď�ϰ�Ͳ�^ĐŚĞĚĂ�Ěŝ�ƐŝŶƚĞƐŝ�ƉĞƌ�ůĂ�ZĞŐŝŽŶĞ�

DŽŶŝƚŽƌĂŐŐŝŽ� Ăƚƚŝǀŝƚă� ŽŐŐĞƚƚŽ� ĚĞůů͛�ĐĐŽƌĚŽ� ƌĞŐŝŽŶĂůĞ� ƚƌĂ� ZĞŐŝŽŶĞ� ʹ� &ĞĚĞƌĨĂƌŵĂͬ�ƐƐŽĨĂƌ� ʹ�
�ŽŶƐƵůƚĂ� ƌĞŐŝŽŶĂůĞ� ĚĞŐůŝ� KƌĚŝŶŝ� ĚĞŝ� ĨĂƌŵĂĐŝƐƚŝ� Ěŝ� WƵŐůŝĂ� ƌĞĐĂŶƚĞ� ͞^ŽŵŵŝŶŝƐƚƌĂǌŝŽŶĞ� Ěŝ� ǀĂĐĐŝŶŝ�
ĂŶƚŝͲŝŶĨůƵĞŶǌĂůŝ�ĚĂ�ƉĂƌƚĞ�ĚĞůůĞ�ĨĂƌŵĂĐŝĞ�ŶĞůů͛ĂŵďŝƚŽ�ĚĞůůĂ�ĐĂŵƉĂŐŶĂ�ǀĂĐĐŝŶĂůĞ�ϮϬϮϯͲϮϬϮϰ͟�

�

^�,�����/�^/Ed�^/�W�Z�>��Z�'/KE��ʹ�DKE/dKZ�''/K��dd/s/d�͛���>>��&�ZD��/����/�^�Zs/�/�Ͳ�
^KDD/E/^dZ��/KE���/�s���/E/��Ed/Ͳ/E&>h�E��>/�

ZĞŐŝŽŶĞ� �� �^>� ��
ZĞĨĞƌĞŶƚĞ�ĐŽŵƉŝůĂǌŝŽŶĞ�
ĚĂƚŝ� �� hĨĨŝĐŝŽ�Ěŝ�ĂƉƉĂƌƚĞŶĞŶǌĂ� ��

/ŶĚŝƌŝǌǌŽ� �� �ŵĂŝů�Ěŝ�ĐŽŶƚĂƚƚŽ� ��
EƵŵĞƌŽ�Ěŝ�ĨĂƌŵĂĐŝĞ�
ĂƌƌƵŽůĂƚĞ� �� EƵŵĞƌŽ�ƉĂǌŝĞŶƚŝ�ĂƌƌƵŽůĂƚŝ� ��

^Ğƌǀŝǌŝ�;ŝŶĚŝĐĂƌĞ�ŝů�ǀĂůŽƌĞ�
ĂŐŐƌĞŐĂƚŽͿ�

�� �Ăƚŝ�Ěŝ�ƐŝŶƚĞƐŝ�

EƵŵĞƌŽ�
ǀĂĐĐŝŶĂǌŝŽŶŝ�
ĞĨĨĞƚƚƵĂƚĞ�

EƵŵĞƌŽ�
ƉĞƌƐŽŶĂůĞ�
ĐŽŝŶǀŽůƚŽ�

;&ĂƌŵĂĐŝƐƚĂͿ�

EƵŵĞƌŽ�
ƉĞƌƐŽŶĂůĞ�

ĐŽŝŶǀŽůƚŽ�;Ăůƚƌŝ�
ƐĂŶŝƚĂƌŝͬĐŽůůĂďŽƌ
ĂƚŽƌŝ�ĐŽŝŶǀŽůƚŝͿ�

dĞŵƉŽ�
&ĂƌŵĂĐŝƐƚĂ�
;ŵŝŶƵƚŝͿ�

dĞŵƉŽ�
ĐŽůůĂďŽƌĂƚŽƌ
Ğ�;ŵŝŶƵƚŝͿ�

�ŽŶƐƵŵĂďŝůŝ�

^Ğƌǀŝǌŝ�ƉƌĞƐƚĂǌŝŽŶŝ�
ĂŶĂůŝƚŝĐŚĞ��
^KDD/E/^dZ��/KE��
s���/E/�

�� �� �� �� �� ��

�
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