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x� ,O�'�/��Q�����GHO������������³0LVXUH�XUJHQWL�SHU�OD�VHPSOLILFD]LRQH�H�O¶LQQRYD]LRQH�
GLJLWDOH´��FRQYHUWLWR� LQ� OHJJH����VHWWHPEUH�������Q������H�� LQ�SDUWLFRODUH�� O¶DUW�����
FRPPD� ��� OHWW�� D��� VXFF�� PRGLILFDWR� GDO� '�/�� ��������� LO� TXDOH� SUHYHGH� FKH� OD�
VWD]LRQH�DSSDOWDQWH�SRVVD�GLVSRUUH�O¶DIILGDPHQWR�GLUHWWR�GHJOL�DSSDOWL�GL�IRUQLWXUH�H�
VHUYL]L�GL�LPSRUWR�LQIHULRUH�D�¼�������������TXDORUD�O¶DWWR�GL�DYYLR�GHOOD�SURFHGXUD�
VLD�VWDWR�DGRWWDWR�HQWUR�LO����JLXJQR�������

x� LO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����H��LQ�SDUWLFRODUH��LO�FRPPD���GHOO¶DUW�����
LO�TXDOH�SUHYHGH�FKH��SULPD�GHOO¶DYYLR�GHOOH�SURFHGXUH�GL�DIILGDPHQWR�GHL�FRQWUDWWL�
SXEEOLFL�� OH� VWD]LRQL� DSSDOWDQWL�� LQ� FRQIRUPLWj� DL� SURSUL� RUGLQDPHQWL�� GHFUHWLQR� R�
GHWHUPLQR�GL�FRQWUDUUH��LQGLYLGXDQGR�JOL�HOHPHQWL�HVVHQ]LDOL�GHO�FRQWUDWWR�H�L�FULWHUL�
GL�VHOH]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�H�GHOOH�RIIHUWH��

x� FKH�O
DUW�����FRPPD���GHO�'�/��Q�����������KD�VWDELOLWR�FKH�SHU�JOL�DIILGDPHQWL�GLUHWWL�
GL� FXL� DOO
DUW�� ��� FRPPD� ��� OHWW�� D��� OD� VWD]LRQH� DSSDOWDQWH� DEELD� OD� IDFROWj� GL�
SURFHGHUH� DOO
DVVHJQD]LRQH� GHOO
DSSDOWR� DGRWWDQGR� LO� VROR� SURYYHGLPHQWR� GL�
DIILGDPHQWR�� FKH� VSHFLILFKL� O
RJJHWWR� GHOO
DIILGDPHQWR�� O
LPSRUWR�� LO� IRUQLWRUH�� OH�
UDJLRQL�GHOOD�VFHOWD�GHO�IRUQLWRUH��LO�SRVVHVVR�GD�SDUWH�VXD�GHL�UHTXLVLWL�GL�FDUDWWHUH�
JHQHUDOH��QRQFKp�LO�SRVVHVVR�GHL�UHTXLVLWL�WHFQLFR�SURIHVVLRQDOL��RYH�ULFKLHVWL��

x� OD� GHOLEHUD� QXPHUR� ���� GHO� ��� PDU]R� ����� GHOO¶$�1�$&��� FRQ� FXL� VRQR� VWDWH�
DSSURYDWH� OH� /LQHH� *XLGD� Q�� ��� GL� DWWXD]LRQH� GHO� 'HFUHWR� /HJLVODWLYR� ��� DSULOH�
������Q������UHFDQWL�³3URFHGXUH�SHU�O¶DIILGDPHQWR�GHL�FRQWUDWWL�SXEEOLFL�GL� LPSRUWR�
LQIHULRUH�DOOH�VRJOLH�GL� ULOHYDQ]D�FRPXQLWDULD�� LQGDJLQL�GL�PHUFDWR�H� IRUPD]LRQH�H�
JHVWLRQH�GHJOL�HOHQFKL�GL�RSHUDWRUL�HFRQRPLFL´��SHU�TXDQWR�DSSOLFDELOL��

x� 'HOLEHUD� QXPHUR� ����� GHO� ��� RWWREUH� ����� GHOO¶$�1�$&��� FRQ� FXL� VRQR� VWDWH�
DSSURYDWH� OH� /LQHH� JXLGD� Q�� �� GL� DWWXD]LRQH� GHO� '�/JV�� ��� DSULOH� ������ Q�� ����
UHFDQWL� ©1RPLQD�� UXROR� H� FRPSLWL� GHO� UHVSRQVDELOH� XQLFR� GHO� SURFHGLPHQWR� SHU�
O¶DIILGDPHQWR�GL�DSSDOWL�H�FRQFHVVLRQLª��

x� /¶DUW�����GHOOD�OHJJH�����������FLUFD�O¶REEOLJR�GL�DGHULUH�DOOH�FRQYHQ]LRQL�&216,3��
x� /¶DUW���� FRPPD� ���� GHOOD� OHJJH� ���������� FLUFD� O¶REEOLJR� GL� ULFRUVR� DO� PHUFDWR�

HOHWWURQLFR� GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� SHU� JOL� DFTXLVWL� GL� EHQL� H� VHUYL]L�
G¶LPSRUWR�SDUL�R�VXSHULRUH�D�¼����������H�LQIHULRUH�DOOH�VRJOLH�GL�ULOLHYR�FRPXQLWDULR�

x� ,O�'�3�5�����GLFHPEUH�������Q�������
x� /¶DUW�����GHO�'�/JV����������H�O¶DUWLFROR����FRPPD����GHOOD�OHJJH�Q�����������H�OH�

VXFFHVVLYH� PRGLILFKH� HG� LQWHJUD]LRQL� LQ� PDWHULD� ULVSHWWLYDPHQWH� GL�
³$PPLQLVWUD]LRQH�7UDVSDUHQWH´�H�³1RUPH�GL�FRQWUDVWR�DOOD�FRUUX]LRQH´��

�
9,67$�
�
�
�
�
�

x� OD�OHJJH�Q�����������³WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL´�H�VV�PP��H�LL���

O¶HVLJHQ]D� GL� ULFKLHGHUH� XQ� VRSUDOOXRJR� YROWR� D� YDOXWDUH� O¶HQWLWj� GHOO¶LQWHUYHQWR� GL�
ULSDUD]LRQH�GD�HVHJXLUH��VXFFHVVLYDPHQWH��VX�VSHWWURPHWUR�GL�PDVVD�SUHVHQWH�LQ�TXHVWR�
'LSDUWLPHQWR��VL�LQGLYLGXD�OD�GLWWD�7+(502�),6+(5�6&,(17,),&�6�3�$��LGRQHD�D�IRUQLUH�
WDOH�LQIXQJLELOH�VHUYL]LR��WUDWWDQGRVL�GL�DWWUH]]DWXUD�D�PDUFKLR�7+(502�),6+(5��
�

&216,'(5$72�
�
�
5,7(1872�
�
�
9,672�

FKH� QRQ� VRQR� DWWLYH� FRQYHQ]LRQL� &216,3� GL� FXL� DOO
DUW�� ���� FRPPD� �� GHOOD� OHJJH�
����������DYHQWL�DG�RJJHWWR�EHQL�FRPSDUDELOL�FRQ�TXHOOL�UHODWLYL�DO�SUHVHQWH�SURFHGLPHQWR��
�
GL� QRQ� ULFRUUHUH� DO�PHUFDWR� HOHWWURQLFR�� LQ� TXDQWR� OD� IRUQLWXUD� q� GHVWLQDWD� DOOH� DWWLYLWj� GL�
ULFHUFD��DUW�����'�/�����RWWREUH������Q�������FRQYHUWLWR�LQ�OHJJH�Q������������
�
FKH�SHU�DFTXLVWL�GL�IRUQLWXUH�H�VHUYL]L�GL�LPSRUWR�LQIHULRUH�DG�¼����������QRQ�F¶q�O¶REEOLJR�GL�
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�

ULFRUVR�0H�3$�H[�DUW����FRPPD������OHJJH�����������
�
FKH�� DO� ILQH� GL� SURFHGHUH� DOO¶DIILGDPHQWR� GLUHWWR� DOOH� PLJOLRUL� FRQGL]LRQL� GL� PHUFDWR� H� GL�
YDOXWDUH� OD�SODWHD�GHL�SRWHQ]LDOL�DIILGDWDUL��q�VWDWD�HVSOHWDWD�XQD�SUHYHQWLYD�HG� LQIRUPDOH�
LQGDJLQH�HVSORUDWLYD�GL�PHUFDWR��RQGH�VWLPDUH�OD�FRQJUXLWj�GHO�SUH]]R��
�
FKH�� DOO¶HVLWR� GHOOD� SUHGHWWD� LQGDJLQH� HVSORUDWLYD�� VL� q� SRWXWR� DSSXUDUH� FKH� VROR� OD� GLWWD�
7+(502�),6+(5�6&,(17,),&�6�3�$��SXz�IRUQLUH�LO�VHUYL]LR�ULFKLHVWR��DG�XQ�SUH]]R�SDUL�
DG�¼�����������,YD�HVFOXVD��WUDWWDQGRVL�GL�DWWUH]]DWXUD�D�PDUFKLR�7+(502�),6+(5��
�
O¶RIIHUWD� Q�� ��������� GHO� ������������ SUHVHQWDWD� GDOOD� GLWWD� 7+(502� ),6+(5�
6&,(17,),&�6�3�$���GHWWDJOLDWD�SHU�DUWLFROR��TXDQWLWj�HG�LPSRUWR��GDOOD�TXDOH�VL�HYLQFH�FKH�
OD� VSHVD� GD� VRVWHQHUH�� SDUL� DG� ¼� ���������� ,YD� HVFOXVD�� q� ULWHQXWD� FRQJUXD� GD� TXHVWR�
'LSDUWLPHQWR���
�
FKH�FRGHVWD�VWD]LRQH�DSSDOWDQWH�QRQ�q�VRJJHWWD�DJOL�REEOLJKL�GL�FXL�DOO¶DUW���GHO�'�3�&�0��
���GLFHPEUH�������
�
FKH�O¶DIILGDPHQWR�GL�FXL�WUDWWDVL�q�DYYHQXWR�FRQ�LO�FULWHULR�GHO�PLQRU�SUH]]R��
�

'$72�$772� FKH� VL� q� SURFHGXWR� QHO� ULVSHWWR� GHL� SULQFLSL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� �� GHO� '�/JV��
�������� H� VV�PP�LL��� FRQ� SDUWLFRODUH� ULJXDUGR� DOO¶HFRQRPLFLWj�� DOOD� FRQFRUUHQ]D�� DOOD�
URWD]LRQH��H�DO�GLYLHWR�GL�DUWLILFLRVR�IUD]LRQDPHQWR�GHOOD�VSHVD��QRQFKp�GHL�SULQFLSL�GL�FXL�
DJOL�DUWW�����H����GHO�'�/JV�������������
�

$&&(57$7$�
�
�
�
$&&(57$72�

OD�GLVSRQLELOLWj�ILQDQ]LDULD�SHU�OD�FRSHUWXUD�GHOOD�VSHVD�UHODWLYD�DOOD�IRUQLWXUD�GHO�VHUYL]LR�GL�
FXL�DO�SUHVHQWH�SURFHGLPHQWR��SHU�XQ�LPSRUWR�GL�¼�����������,YD�HVFOXVD��FKH�JUDYHUj�VXO�
IRQGR� 3$7*�$66(*1$=,21,B������ EXGJHW� &&������ ³0DQXWHQ]LRQH� RUGLQDULD� H�
ULSDUD]LRQL�GL�DWWUH]]DWXUH´��LO�FXL�UHVSRQVDELOH�q�LO�SURI��)HUGLQDQGR�'(�9,7$��
�
LO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO¶DUW�����GHO�'�/JV����������� O¶DFTXLVL]LRQH�GHO�'�8�5�&���
O¶DVVHQ]D�GL�DQQRWD]LRQL�VXO�FDVHOODULR�LQIRUPDWLFR�GHOO¶$�1�$&���

&216,'(5$72�
�
�
�
�

FKH�LO�EXRQR�G¶RUGLQH�DOOD�GLWWD�7+(502�),6+(5�6&,(17,),&�6�3�$��VDUj�JHQHUDWR�SHU�LO�
WUDPLWH�GHOOD�SURFHGXUD�GL�FRQWDELOLWj� LQ�XVR�LQ�$WHQHR��D�VHJXLWR�H�QHO�ULVSHWWR�GL�TXDQWR�
ULSRUWDWR�QHO�SUHVHQWH�DWWR��

�
'(7(50,1$�

�
SHU�OH�PRWLYD]LRQL�LQGLFDWH�LQ�SUHPHVVD��
��� GL� DXWRUL]]DUH�� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� OHWW�� D�� GHO� '�/�� �������� H����������������������������������
'�/�����������O
DIILGDPHQWR�GLUHWWR�DOOD�GLWWD�7+(502�),6+(5�6&,(17,),&�6�3�$���SHU�OD�
IRUQLWXUD�GHO�VHUYL]LR�LQ�RJJHWWR��
��� GL� IDU� JUDYDUH� OD� VSHVD� FRPSOHVVLYD� GL� ¼� ���������� ,YD� HVFOXVD�� VXO� IRQGR�
3$7*�$66(*1$=,21,B������
���GL�QRPLQDUH�5HVSRQVDELOH�GHOO
HVHFX]LRQH�GHO�FRQWUDWWR�GRWW�VVD�3DWUL]LD�/20%$5,��GL�
FXL�VL�DOOHJD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�GL�QRWRULHWj��
���GL�GDUH�DWWR�FKH� LO�5�8�3��q� LO�6�$�'��GHO�'LSDUWLPHQWR�GL�0HGLFLQD�GL�3UHFLVLRQH��GRWW��
*LDFRPR�1DWHOOD�GL�FXL�VL�DOOHJD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�QRWRULHWj��
���GL�GLVSRUUH�FKH�LO�SDJDPHQWR�YHUUj�HIIHWWXDWR�D�VHJXLWR�GHJOL�DFFHUWDPHQWL�LQ�PDWHULD�GL�
SDJDPHQWL�GHOOD�3�$��HG�DO�ULVSHWWR�GHJOL�REEOLJKL�GL�FXL�DOO¶DUW����GHOOD� OHJJH����������H��
FRPXQTXH��SUHYLD�SUHVHQWD]LRQH�GL�IDWWXUH�GHELWDPHQWH�FRQWUROODWH�H�YLVWDWH�LQ�RUGLQH�DOOD�
UHJRODULWj�H�ULVSRQGHQ]D�IRUPDOH�H�ILVFDOH��
��� LQ�RVVHTXLR�DO�SULQFLSLR�GL� WUDVSDUHQ]D�H�IDWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO
DUW����FRPPD�
��� GHOOD� OHJJH�Q�� ���������H� GDO�'�/JV�� Q�� ��������� OD� SUHVHQWH� q� SXEEOLFDWD�� DL� VHQVL�



 

 

GHOO
DUW�����GHO�'�/JV��Q�����������QHO�SURSULR�VLWR�ZHE��$PPLQLVWUD]LRQH�7UDVSDUHQWH���
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�
'LFKLDUD]LRQH� VRVWLWXWLYD� GL� FHUWLILFD]LRQH� H� GL� DWWR� GL� QRWRULHWj� UHODWLYD� DOO¶DVVHQ]D� GL� VLWXD]LRQL��
DQFKH�SRWHQ]LDOL��GL�FRQIOLWWR�GL�LQWHUHVVL�H�GL�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�H�DVWHQVLRQH��
�
,O�VRWWRVFULWWR�*LDFRPR�1DWHOOD��QDWR�D�6DOHUQR�LO�������������LQ�VHUYL]LR�SUHVVR�O¶8QLYHUVLWj�GHJOL�VWXGL�GHOOD�
&DPSDQLD�³/��9DQYLWHOOL´��LQ�TXDOLWj�GL�6HJUHWDULR�$PPLQLVWUDWLYR��DL�ILQL�GHOO¶DVVXQ]LRQH�GHOO¶LQFDULFR�GL�5�8�3���
QHOO¶DPELWR� GHOOD� SURFHGXUD� GL� JDUD� GL� FXL� DOO¶RUGLQH� Q�� ��� GHO� ������������ GLWWD� 7+(502� ),6+(5�
6&,(17,),&�6�3�$���&�,�*� =����'&�����DL�VHQVL�GHJOL�DUWW�����H����GHO�'�3�5�������������Q������H�VV�PP�LL�
H� FRQVDSHYROH� GHOOH� VDQ]LRQL� SHQDOL� SUHYLVWH� GDOO¶DUW�� ��� GHO� PHGHVLPR� GHFUHWR� LQ� FDVR� GL� GLFKLDUD]LRQL�
PHQGDFL��

',&+,$5$�
VRWWR�OD�SURSULD�UHVSRQVDELOLWj��
�D��GL�QRQ� LQFRUUHUH� LQ�DOFXQD�GHOOH�FDXVH�GL� LQFRPSDWLELOLWj�H�GL�DVWHQVLRQH�SUHYLVWH�GDOO¶DUW�����GHO�'�/JV��
��������H�VV�PP�LL��HG�LQ�SDUWLFRODUH���
��GL�QRQ�DYHU�VXELWR�FRQGDQQD��DQFKH�FRQ�VHQWHQ]D�QRQ�SDVVDWD� LQ�JLXGLFDWR��SHU�XQR�GHL�UHDWL�SUHYLVWL�GDO�
&DSR�,��7LWROR�,,�GHO�VHFRQGR�OLEUR�GHO�FRGLFH�SHQDOH��UHDWL�GHL�SXEEOLFL�XIILFLDOL�FRQWUR�OD�3�$�����
��GL�QRQ�DYHU�VXELWR�FRQGDQQD��DQFKH�FRQ�VHQWHQ]D�QRQ�SDVVDWD� LQ�JLXGLFDWR��SHU�XQR�GHL�UHDWL�SUHYLVWL�GDO�
&DSR�,,��7LWROR�,,�GHO�VHFRQGR�OLEUR�GHO�FRGLFH�SHQDOH��UHDWL�GHL�SULYDWL�FRQWUR�OD�3�$�����
��GL�QRQ�DYHU�FRQFRUVR��LQ�TXDOLWj�GL�PHPEUR�GL�FRPPLVVLRQH�JLXGLFDWULFH��FRQ�GROR�R�FROSD�JUDYH�DFFHUWDWL�LQ�
VHGH�JLXULVGL]LRQDOH�FRQ�VHQWHQ]D�QRQ�VRVSHVD��DOO¶DSSURYD]LRQH�GL�DWWL�GLFKLDUDWL�LOOHJLWWLPL���
��GL�QRQ�VYROJHUH�H�GL�QRQ�DYHUH�VYROWR�DOWUD�IXQ]LRQH�R�LQFDULFR�WHFQLFR�R�DPPLQLVWUDWLYR�UHODWLYR�DO�FRQWUDWWR�
GD�VWLSXODUH�LQ�HVLWR�DOOD�SURFHGXUD�VXFFLWDWD��DOO¶HVLWR�GHOOD�SUHVD�YLVLRQH�GHOO¶HOHQFR�GHL�FRQFRUUHQWL���
E��GL�QRQ�WURYDUVL��ULVSHWWR�DO�UXROR�ULFRSHUWR�QHO�VRSUDLQGLFDWR�SURFHGLPHQWR�DPPLQLVWUDWLYR�� LQ�DOFXQD�GHOOH�
VLWXD]LRQL� GL� FRQIOLWWR� GL� LQWHUHVVL�� DQFKH� VROR� SRWHQ]LDOH�� WDOL� GD� OHGHUH� O¶LPSDU]LDOLWj� GHOO¶DJLUH�
GHOO¶DPPLQLVWUD]LRQH��DL�VHQVL�GHOO¶DUW����ELV� OHJJH��������H�VV�PP�LL�� DUW�����G�OJV������������DUW�� ��'�3�5��
���������DUW�����'�/JV������������
F�� GL� LPSHJQDUVL�� TXDORUD� LQ� XQ� PRPHQWR� VXFFHVVLYR� DOO¶DVVXQ]LRQH� GHOO¶LQFDULFR� VRSUDJJLXQJD� XQD� GHOOH�
FRQGL]LRQL�GL� LQFRPSDWLELOLWj�GL�FXL�DOOD�QRUPDWLYD�VRSUDULFKLDPDWD��RYYHUR�XQD�VLWXD]LRQH��R� OD�FRQRVFHQ]D�
GHOOD� VXVVLVWHQ]D� GL� XQD� VLWXD]LRQH�� GL� FRQIOLWWR� GL� LQWHUHVVL�� DQFKH� SRWHQ]LDOH�� D� GDUQH� QRWL]LD� DJOL� DOWUL�
FRPSRQHQWL�GHOOD�FRPPLVVLRQH�H�DOO¶HQWH��QRQFKp�GDOO¶DVWHQHUVL�GDOO¶LQFDULFR�DVVXQWR���

',&+,$5$�$/75(6,¶�
G��GL�QRQ�DYHUH�VYROWR�QHOO¶DQQR�SUHFHGHQWH�DOOD�SDUWHFLSD]LRQH�DOOD�SURFHGXUD�QHVVXQD�DWWLYLWj�SURIHVVLRQDOH�
H�R�ODYRUDWLYD�FRQ�O¶LPSUHVD�SDUWHFLSDQWH�DOOD�SURFHGXUD���
H�� GL� QRQ�DYHUH�DYHUH�DYXWR�QHJOL� XOWLPL� WUH�DQQL� UDSSRUWL�� GLUHWWL� R� LQGLUHWWL�� GL� FROODERUD]LRQH�FRQ� O¶LPSUHVD�
SDUWHFLSDQWH�DOOD�SURFHGXUD���
I��FKH�Qp�SDUHQWL��Qp�DIILQL�HQWUR�LO�VHFRQGR�JUDGR��FRQLXJH�R�FRQYLYHQWH�GHO�VRWWRVFULWWR�KDQQR�DYXWR�R�KDQQR�
DWWXDOPHQWH�LQ�FRUVR�UDSSRUWL�FRQ�O¶LPSHVD�SDUWHFLSDQWH�DOOD�SURFHGXUD��RYYHUR�FRQ�RUJDQLVPL�GDOOD�VWHVVD�D�
YDULR�WLWROR�SDUWHFLSDWL���
�
� � � � � � � � � 'RWW��*LDFRPR�1$7(//$�
�



�ŝĐŚŝĂƌĂǌŝŽŶĞ� ƐŽƐƚŝƚƵƚŝǀĂ� Ěŝ� ĐĞƌƚŝĨŝĐĂǌŝŽŶĞ� Ğ� Ěŝ� ĂƚƚŽ� Ěŝ� ŶŽƚŽƌŝĞƚă� ƌĞůĂƚŝǀĂ� Ăůů͛ĂƐƐĞŶǌĂ� Ěŝ�
ƐŝƚƵĂǌŝŽŶŝ͕� ĂŶĐŚĞ� ƉŽƚĞŶǌŝĂůŝ͕� Ěŝ� ĐŽŶĨůŝƚƚŽ� Ěŝ� ŝŶƚĞƌĞƐƐŝ� Ğ� Ěŝ� ƐŝƚƵĂǌŝŽŶŝ� Ěŝ� ŝŶĐŽŵƉĂƚŝďŝůŝƚă� Ğ�
ĂƐƚĞŶƐŝŽŶĞ�
�
>Ă��ƐŽƚƚŽƐĐƌŝƚƚĂ�WĂƚƌŝǌŝĂ�>ŽŵďĂƌŝ�� ŶĂƚĂ��Ă� �ĞŶĞǀĞŶƚŽ�� ŝů� ϬϲͬϬϲͬϭϵϳϱ� ŝŶ�
ƐĞƌǀŝǌŝŽ� ƉƌĞƐƐŽ� ů͛hŶŝǀĞƌƐŝƚă� ĚĞŐůŝ� ƐƚƵĚŝ� ĚĞůůĂ� �ĂŵƉĂŶŝĂ� ͞>͘sĂŶǀŝƚĞůůŝ͟� ŝŶ� ƋƵĂůŝƚă� Ěŝ� WĞƌƐŽŶĂůĞ�
dĞĐŶŝĐŽ�Ăŝ�ĨŝŶŝ�ĚĞůů͛ĞƐĞĐƵǌŝŽŶĞ�Ěŝ�ĂĐƋƵŝƐŝǌŝŽŶĞ�Ěŝ�ĨŽƌŶŝƚƵƌĞ�Ğ�ƐĞƌǀŝǌŝ�ŶĞůů͛ĂŵďŝƚŽ�ĚĞůůĂ�ƉƌŽĐĞĚƵƌĂ�Ěŝ�
ŐĂƌĂ͗�ŽƌĚŝŶĞ�ĚŝƚƚĂ�DĂƚĞƌŝĂůĞ�Ěŝ�ůĂďŽƌĂƚŽƌŝŽͬƉƌŽĚŽƚƚŝ�ĐŚŝŵŝĐŝͬ�ĂŶƚŝĐŽƌƉŝ�ĞĐĐͬ͘ĂƚƚƌĞǌǌĂƚƵƌĞͬƐĞƌǀŝǌŝŽ�
Ěŝ� ƐŽƉƌĂůůƵŽŐŽ� ƉĞƌ� ƌŝƉĂƌĂǌŝŽŶĞ� �ŝƚƚĂ� dŚĞƌŵŽ� &ŝƐŚĞƌ� ^ĐŝĞŶƚŝĨŝĐ� Ɛ͘Ɖ͘Ă͘� Ěŝ� � ĐƵŝ� � ĂůůĞ� ŽĨĨĞƌƚĞ� Ŷ͘�
Ϯϭϱϭϱϱϴϯ͕� Ăŝ� ƐĞŶƐŝ� ĚĞŐůŝ� Ăƌƚƚ͘� ϰϲ� Ğ� ϰϳ� ĚĞů� �WZ� ϮϴͬϭϮͬϮϬϬϬ� Ŷ͘� ϰϰϱ� Ğ� Ɛŵŝ� Ğ� ĐŽŶƐĂƉĞǀŽůĞ� ĚĞůůĞ�
ƐĂŶǌŝŽŶŝ�ƉĞŶĂůŝ��ƉƌĞǀŝƐƚĞ��ĚĂůů͛Ăƌƚ͘��ϳϲ��ĚĞů��ŵĞĚĞƐŝŵŽ��ĚĞĐƌĞƚŽ��ŝŶ�ĐĂƐŽ�Ěŝ�ĚŝĐŚŝĂƌĂǌŝŽŶŝ�ŵĞŶĚĂĐŝ�

�/�,/�Z��
ƐŽƚƚŽ�ůĂ�ƉƌŽƉƌŝĂ�ƌĞƐƉŽŶƐĂďŝůŝƚă͗�
ĂͿ�Ěŝ�ŶŽŶ�ŝŶĐŽƌƌĞƌĞ�ŝŶ�ĂůĐƵŶĂ�ĚĞůůĞ�ĐĂƵƐĞ�Ěŝ�ŝŶĐŽŵƉĂƚŝďŝůŝƚă�Ğ�Ěŝ�ĂƐƚĞŶƐŝŽŶĞ�ƉƌĞǀŝƐƚĞ�ĚĂůů͛Ăƌƚ͘ϳϳ�ĚĞů�
�͘>ŐƐ͘�ϱϬͬϮϬϭϲ�Ğ�Ɛŵŝ�ĞĚ�ŝŶ�ƉĂƌƚŝĐŽůĂƌĞ͗�

Ͳ�Ěŝ�ŶŽŶ�ĂǀĞƌ�ƐƵďŝƚŽ�ĐŽŶĚĂŶŶĂ͕�ĂŶĐŚĞ�ĐŽŶ�ƐĞŶƚĞŶǌĂ�ŶŽŶ�ƉĂƐƐĂƚĂ�ŝŶ�ŐŝƵĚŝĐĂƚŽ͕�ƉĞƌ�ƵŶŽ�ĚĞŝ�ƌĞĂƚŝ�
ƉƌĞǀŝƐƚŝ�ĚĂů��ĂƉŽ�/͕�dŝƚŽůŽ�//�ĚĞů�ƐĞĐŽŶĚŽ�ůŝďƌŽ�ĚĞů�ĐŽĚŝĐĞ�ƉĞŶĂůĞ�;ƌĞĂƚŝ�ĚĞŝ�ƉƵďďůŝĐŝ�ƵĨĨŝĐŝĂůŝ�ĐŽŶƚƌŽ�ůĂ�
W�Ϳ͖�

Ͳ�Ěŝ�ŶŽŶ�ĂǀĞƌ�ƐƵďŝƚŽ�ĐŽŶĚĂŶŶĂ͕�ĂŶĐŚĞ�ĐŽŶ�ƐĞŶƚĞŶǌĂ�ŶŽŶ�ƉĂƐƐĂƚĂ�ŝŶ�ŐŝƵĚŝĐĂƚŽ͕�ƉĞƌ�ƵŶŽ�ĚĞŝ�ƌĞĂƚŝ�
ƉƌĞǀŝƐƚŝ�ĚĂů��ĂƉŽ�//͕�dŝƚŽůŽ�//�ĚĞů�ƐĞĐŽŶĚŽ�ůŝďƌŽ�ĚĞů�ĐŽĚŝĐĞ�ƉĞŶĂůĞ�;ƌĞĂƚŝ�ĚĞŝ�ƉƌŝǀĂƚŝ�ĐŽŶƚƌŽ�ůĂ�W�Ϳ͖�

Ͳ�Ěŝ�ŶŽŶ�ĂǀĞƌ�ĐŽŶĐŽƌƐŽ͕�ŝŶ�ƋƵĂůŝƚă�Ěŝ�ŵĞŵďƌŽ�Ěŝ�ĐŽŵŵŝƐƐŝŽŶĞ�ŐŝƵĚŝĐĂƚƌŝĐĞ͕�ĐŽŶ�ĚŽůŽ�Ž�ĐŽůƉĂ�
ŐƌĂǀĞ�ĂĐĐĞƌƚĂƚŝ�ŝŶ�ƐĞĚĞ�ŐŝƵƌŝƐĚŝǌŝŽŶĂůĞ�ĐŽŶ�ƐĞŶƚĞŶǌĂ�ŶŽŶ�ƐŽƐƉĞƐĂ͕�Ăůů͛ĂƉƉƌŽǀĂǌŝŽŶĞ�Ěŝ�Ăƚƚŝ�ĚŝĐŚŝĂƌĂƚŝ�
ŝůůĞŐŝƚƚŝŵŝ͖�

Ͳ�Ěŝ�ŶŽŶ�ƐǀŽůŐĞƌĞ�Ğ�Ěŝ�ŶŽŶ�ĂǀĞƌĞ�ƐǀŽůƚŽ�ĂůƚƌĂ� ĨƵŶǌŝŽŶĞ�Ž� ŝŶĐĂƌŝĐŽ�ƚĞĐŶŝĐŽ�Ž�ĂŵŵŝŶŝƐƚƌĂƚŝǀŽ�
ƌĞůĂƚŝǀŽ� Ăů� ĐŽŶƚƌĂƚƚŽ� ĚĂ� ƐƚŝƉƵůĂƌĞ� ŝŶ� ĞƐŝƚŽ� ĂůůĂ� ƉƌŽĐĞĚƵƌĂ� ƐƵĐĐŝƚĂƚĂ͕� Ăůů͛ĞƐŝƚŽ� ĚĞůůĂ� ƉƌĞƐĂ� ǀŝƐŝŽŶĞ�
ĚĞůů͛ĞůĞŶĐŽ�ĚĞŝ�ĐŽŶĐŽƌƌĞŶƚŝ͖�

�
ďͿ�Ěŝ�ŶŽŶ� ƚƌŽǀĂƌƐŝ͕� ƌŝƐƉĞƚƚŽ�Ăů� ƌƵŽůŽ� ƌŝĐŽƉĞƌƚŽ�ŶĞů� ƐŽƉƌĂŝŶĚŝĐĂƚŽ�ƉƌŽĐĞĚŝŵĞŶƚŽ�ĂŵŵŝŶŝƐƚƌĂƚŝǀŽ͕� ŝŶ�
ĂůĐƵŶĂ�ĚĞůůĞ�ƐŝƚƵĂǌŝŽŶŝ�Ěŝ� ĐŽŶĨůŝƚƚŽ�Ěŝ� ŝŶƚĞƌĞƐƐŝ͕�ĂŶĐŚĞ�ƐŽůŽ�ƉŽƚĞŶǌŝĂůĞ͕� ƚĂůŝ�ĚĂ� ůĞĚĞƌĞ� ů͛ŝŵƉĂƌǌŝĂůŝƚă�
ĚĞůů͛ĂŐŝƌĞ�ĚĞůů͛ĂŵŵŝŶŝƐƚƌĂǌŝŽŶĞ͕�Ăŝ�ƐĞŶƐŝ�ĚĞůů͛Ăƌƚ͘�ϲͲďŝƐ�ůĞŐŐĞ�ϮϰϭͬϵϬ�Ğ�Ɛŵŝ͕�Ăƌƚ͘�ϱϯ�Ě͘ůŐƐ͘�ϭϲϱͬϮϬϬϭ͕�
Ăƌƚ͘ϳ��WZ�ϲϮͬϮϬϭϯ͕�Ăƌƚ͘�ϰϮ��͘>ŐƐ͘�ϱϬͬϮϬϭϲ͖�
ĐͿ�Ěŝ�ŝŵƉĞŐŶĂƌƐŝ͕�ƋƵĂůŽƌĂ�ŝŶ�ƵŶ�ŵŽŵĞŶƚŽ�ƐƵĐĐĞƐƐŝǀŽ�Ăůů͛ĂƐƐƵŶǌŝŽŶĞ�ĚĞůů͛ŝŶĐĂƌŝĐŽ�ƐŽƉƌĂŐŐŝƵŶŐĂ�ƵŶĂ�
ĚĞůůĞ�ĐŽŶĚŝǌŝŽŶŝ�Ěŝ�ŝŶĐŽŵƉĂƚŝďŝůŝƚă�Ěŝ�ĐƵŝ�ĂůůĂ�ŶŽƌŵĂƚŝǀĂ�ƐŽƉƌĂƌŝĐŚŝĂŵĂƚĂ͕�ŽǀǀĞƌŽ�ƵŶĂ�ƐŝƚƵĂǌŝŽŶĞ�;Ž�ůĂ�
ĐŽŶŽƐĐĞŶǌĂ�ĚĞůůĂ�ƐƵƐƐŝƐƚĞŶǌĂ�Ěŝ�ƵŶĂ�ƐŝƚƵĂǌŝŽŶĞͿ�Ěŝ�ĐŽŶĨůŝƚƚŽ�Ěŝ�ŝŶƚĞƌĞƐƐŝ͕�ĂŶĐŚĞ�ƉŽƚĞŶǌŝĂůĞ͕�Ă�ĚĂƌŶĞ�
ŶŽƚŝǌŝĂ� ĂŐůŝ� Ăůƚƌŝ� ĐŽŵƉŽŶĞŶƚŝ� ĚĞůůĂ� ĐŽŵŵŝƐƐŝŽŶĞ� Ğ� Ăůů͛ĞŶƚĞ͕� ŶŽŶĐŚĠ� ĚĂůů͛ĂƐƚĞŶĞƌƐŝ� ĚĂůů͛ŝŶĐĂƌŝĐŽ�
ĂƐƐƵŶƚŽ͘�

�/�,/�Z���>dZ�^/͛�
�
ĚͿ�Ěŝ�ŶŽŶ�ƐǀŽůŐĞƌĞ�ŶĞůů͛ĂŶŶŽ�ƉƌĞĐĞĚĞŶƚĞ�;ŶĞŝ�ƚƌĞ�ĂŶŶŝ�ƉƌĞĐĞĚĞŶƚŝͿ�ĂůůĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�ĂůůĂ�ƉƌŽĐĞĚƵƌĂ�
ŶĞƐƐƵŶĂ�Ăƚƚŝǀŝƚă�ƉƌŽĨĞƐƐŝŽŶĂůĞ�ĞͬŽ�ůĂǀŽƌĂƚŝǀĂ�ĐŽŶ�ů͛ŝŵƉƌĞƐĂ�ƉĂƌƚĞĐŝƉĂŶƚĞ�ĂůůĂ�ƉƌŽĐĞĚƵƌĂ͖�
ĞͿ�Ěŝ�ŶŽŶ�ĂǀĞƌĞͬĂǀĞƌĞ�ĂǀƵƚŽ�ŶĞŐůŝ�Ƶůƚŝŵŝ�ƚƌĞ�ĂŶŶŝ�ƌĂƉƉŽƌƚŝ͕�ĚŝƌĞƚƚŝ�Ž�ŝŶĚŝƌĞƚƚŝ͕�Ěŝ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ĐŽŶ�
ů͛ŝŵƉƌĞƐĂ�ƉĂƌƚĞĐŝƉĂŶƚĞ�ĂůůĂ�ƉƌŽĐĞĚƵƌĂ͖�
ĨͿ�ĐŚĞ�ŶĠ�ƉĂƌĞŶƚŝ�ŶĠ�ĂĨĨŝŶŝ�ĞŶƚƌŽ�ŝů�ƐĞĐŽŶĚŽ�ŐƌĂĚŽ͕�ĐŽŶŝƵŐĞ�Ž�ĐŽŶǀŝǀĞŶƚĞ�ĚĞů�ƐŽƚƚŽƐĐƌŝƚƚŽ�ŚĂŶŶŽ�ĂǀƵƚŽ�
Ž� ŚĂŶŶŽ� ĂƚƚƵĂůŵĞŶƚĞ� ŝŶ� ĐŽƌƐŽ� ƌĂƉƉŽƌƚŝ� ĐŽŶ� ů͛ŝŵƉĞƐĂ� ƉĂƌƚĞĐŝƉĂŶƚĞ� ĂůůĂ� ƉƌŽĐĞĚƵƌĂ͕� ŽǀǀĞƌŽ� ĐŽŶ�
ŽƌŐĂŶŝƐŵŝ�ĚĂůůĂ�ƐƚĞƐƐĂ�Ă�ǀĂƌŝŽ�ƚŝƚŽůŽ�ƉĂƌƚĞĐŝƉĂƚŝ͘�
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