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$O� ILQH� GL� DJHYRODUH� OD� OHWWXUD� H� OD� FRPSUHQVLRQH� GHO� SUHVHQWH� GRFXPHQWR� VL� ULSRUWD� GL� VHJXLWR� OD� VSLHJD]LRQH� GL�
DOFXQL�WHUPLQL�GHO�JORVVDULR�DVVLFXUDWLYR��QRQFKp�TXHL�WHUPLQL�FKH�DOO¶LQWHUQR�GHOOD�SROL]]D�DVVXPRQR�XQ�VLJQLILFDWR�
VSHFLILFR��4XDQGR� L� WHUPLQL� GL� FXL� DOOD� SUHVHQWH� 6H]LRQH� VRQR� ULSRUWDWL�� DOO¶LQWHUQR� GHOOD� SROL]]D� HVVL� DVVXPRQR� LO�
VLJQLILFDWR�GL�VHJXLWR�LQGLFDWR��

$66,&85$72��LO�VRJJHWWR�LO�FXL�LQWHUHVVH�q�SURWHWWR�GDOO¶DVVLFXUD]LRQH�RYYHURVLD��QHO�FDVR�FRQFUHWR��
��� ,O� VRJJHWWR�SHUVRQD� ILVLFD� FKH�VWLSXOD� OD�SROL]]D�SHU� Vp�H��VH� LQGLFDWL�� SHU� L� FRPSRQHQWL�GHO� VXR�QXFOHR�

IDPLOLDUH�ULVXOWDQWL�GDOOR�6WDWR�GL�IDPLJOLD��
��� ,O� VRJJHWWR�� SHUVRQD� JLXULGLFD�� FKH� VWLSXOD� OD� FRSHUWXUD� LQ� TXDOLWj� GL� &RQWUDHQWH�� LQ� IDYRUH� GHL� SURSUL�

GLSHQGHQWL�H�FROODERUDWRUL�FRPH�GD�HOHQFR�DOOHJDWR�DOOD�SROL]]D��
$66,&85$=,21(��LO�FRQWUDWWR�GL�DVVLFXUD]LRQH��
&2175$(17(��LO�VRJJHWWR�FKH�VWLSXOD�O
DVVLFXUD]LRQH��
,035(6$��1RELV�&RPSDJQLD�GL�$VVLFXUD]LRQL�6�S�$��
,1'(11,==2��OD�VRPPD�GRYXWD�GDOO¶,PSUHVD�LQ�FDVR�GL�VLQLVWUR��
,67,7872�',�&85$��V¶LQWHQGRQR�HVFOXVLYDPHQWH� O¶RVSHGDOH��JOL� LVWLWXWL�GL�ULFRYHUR�H�FXUD�D�FDUDWWHUH�VFLHQWLILFR�
�,5&&6���OD�FOLQLFD�XQLYHUVLWDULD��UHJRODUPHQWH�DXWRUL]]DWL�GDOOH�FRPSHWHQWL�DXWRULWj�±�LQ�EDVH�DL�UHTXLVLWL�GL�OHJJH�
±�DOO¶HURJD]LRQH�GHOO¶DVVLVWHQ]D�RVSHGDOLHUD���
0$/$77,$��RJQL�DOWHUD]LRQH�GHOOR�VWDWR�Gu�VDOXWH�QRQ�GLSHQGHQWH�GD�LQIRUWXQLR��
0$/$77,$�35((6,67(17(��PDODWWLD�FKH�VLD�O¶HVSUHVVLRQH�R� OD�FRQVHJXHQ]D�GL�VLWXD]LRQL�SDWRORJLFKH�LQVRUWH�
DQWHULRUPHQWH�DOOD�VWLSXOD]LRQH�GHOOD�SROL]]D��
0$/)250$=,21(���',)(772�),6,&2��DOWHUD]LRQH�RUJDQLFD�DFTXLVLWD��HYLGHQWH�R�FOLQLFDPHQWH�GLDJQRVWLFDELOH��
RSSXUH�DOWHUD]LRQH�RUJDQLFD�FRQJHQLWD��HYLGHQWH�R�FOLQLFDPHQWH�GLDJQRVWLFDELOH��
32/,==$��LO�GRFXPHQWR�FKH�SURYD�O
DVVLFXUD]LRQH��
35(0,2��OD�VRPPD�GRYXWD�DOO¶,PSUHVD��
5,&29(52�� OD�GHJHQ]D��FRPSRUWDQWH�SHUQRWWDPHQWR�� LQ�,VWLWXWR�GL�&XUD�IHUPR�UHVWDQGR�FKH� OD�SROL]]D�RSHUHUj�
HVFOXVLYDPHQWH�SHU�VRJJHWWL�FRQ�SRVLWLYLWj�FRQIHUPDWD�DOO¶LQIH]LRQH�GD�&29,'����F�G��&RURQDYLUXV��
6,1,6752��LO�YHULILFDUVL�GHO�IDWWR�GDQQRVR�SHU�LO�TXDOH�q�SUHVWDWD�O
DVVLFXUD]LRQH��

1RELV�&RPSDJQLD� GL� $VVLFXUD]LRQL� 6�S�$� q� UHVSRQVDELOH� GHOOD� YHULGLFLWj� H� GHOOD� FRPSOHWH]]D�GHL�
GDWL�H�GHOOH�QRWL]LH�FRQWHQXWL�QHO�SUHVHQWH�6HW�,QIRUPDWLYR��

,O�5DSSUHVHQWDQWH�/HJDOH�
'U��*LRUJLR�,QWURYLJQH�

��GL����
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&RQGL]LRQL�GL�$VVLFXUD]LRQL�9DOHDV�'DLO\��0RG�������&59�HG����������±�8OWLPR�DJJLRUQDPHQWR������������

DUW����±�',&+,$5$=,21,�5(/$7,9(�$//(�&,5&267$1=(�'(/�5,6&+,2�
/H�GLFKLDUD]LRQL� LQHVDWWH�R� OH� UHWLFHQ]H�GHO�FRQWUDHQWH�H�R�GHOO¶DVVLFXUDWR� UHODWLYH�D�FLUFRVWDQ]H�FKH� LQIOXLVFRQR�
VXOOD�YDOXWD]LRQH�GHO�ULVFKLR�SRVVRQR�FRPSRUWDUH�OD�SHUGLWD�WRWDOH�R�SDU]LDOH�GHO�GLULWWR�DOO¶LQGHQQL]]R�H�OD�VWHVVD�
FHVVD]LRQH�GHOO¶DVVLFXUD]LRQH��DL�VHQVL�GHJOL�DUWW�������������������&RGLFH�&LYLOH��

DUW����±�$/75(�$66,&85$=,21,�
,O�FRQWUDHQWH�H�R�O¶DVVLFXUDWR�GHYRQR�FRPXQLFDUH�SHU�LVFULWWR�DOO¶,PSUHVD�O¶HVLVWHQ]D�H�OD�VXFFHVVLYD�VWLSXOD]LRQH�
GL�DOWUH�DVVLFXUD]LRQL�SHU�OR�VWHVVR�ULVFKLR��LQ�FDVR�GL�VLQLVWUR��O¶DVVLFXUDWR�R�LO�FRQWUDHQWH�GHYH�GDUQH�DYYLVR�D�WXWWL�
JOL�DVVLFXUDWRUL��LQGLFDQGR�D�FLDVFXQR�LO�QRPH�GHJOL�DOWUL��DL�VHQVL�GHOO¶DUW�������&RGLFH�&LYLOH��/¶RPLVVLRQH�GRORVD�
GHOOD�FRPXQLFD]LRQH�SXz�FRQVHQWLUH�DOO¶,PSUHVD�GL�QRQ�FRUULVSRQGHUH�O¶LQGHQQL]]R��

DUW����±�())(772�'(//¶$66,&85$=,21(�±�3$*$0(172�'(/�35(0,2�
/¶DVVLFXUD]LRQH�KD�HIIHWWR�GDOOH�RUH����GHO�JLRUQR�LQGLFDWR�LQ�SROL]]D�DOOD�YRFH�³'HFRUUHQ]D�FRQWUDWWR´�VH�LO�SUHPLR�
R�OD�SULPD�UDWD�GL�SUHPLR�VRQR�VWDWL�SDJDWL��DOWULPHQWL�KD�HIIHWWR�GDOOH�RUH����GHO�JLRUQR�GL�SDJDPHQWR��,O�SUHPLR�q�
GHWHUPLQDWR�SHU�SHULRGL�GL�DVVLFXUD]LRQH�GL�DOPHQR�XQ�DQQR�HG�q�GRYXWR�SHU�LQWHUR��
6H� O¶$VVLFXUDWR� QRQ� SDJD� L� SUHPL� O¶DVVLFXUD]LRQH� UHVWD� VRVSHVD�� /
DVVLFXUD]LRQH� VRVSHVD� ULSUHQGH� YLJRUH��
TXDORUD� O
,PSUHVD�QRQ�DEELD�GLFKLDUDWR� OD� ULVROX]LRQH��GDOOH�RUH����GHO�JLRUQR�GHO�SDJDPHQWR�� IHUPH� OH�
VXFFHVVLYH�VFDGHQ]H��DL�VHQVL�GHOO¶DUW�������GHO�&RG��&LY��

DUW����±�)25=$�352%$725,$�'(/�&2175$772�±�9$/,',7$¶�'(//(�9$5,$=,21,��
/D�SROL]]D�q�LO�VROR�GRFXPHQWR�FKH�DWWHVWD�OH�FRQGL]LRQL�UHJRODWULFL�GHL�UDSSRUWL�WUD�OH�3DUWL��/H�HYHQWXDOL�YDULD]LRQL�
GHOO¶DVVLFXUD]LRQH�GHYRQR�HVVHUH�SURYDWH�SHU�LVFULWWR�GDOOH�3DUWL���

DUW����±�'85$7$�'(/�&2175$772�±�(6&/86,21(�'(/�7$&,72�5,11292��
,O�SUHVHQWH�FRQWUDWWR��KD�OD�GXUDWD�GL�XQ�DQQR�D�IDU�GDWD�GDO�PRPHQWR�GHOOD�VXD�VRWWRVFUL]LRQH��
5HVWD�HVSUHVVDPHQWH�HVFOXVR�TXDOVLYRJOLD�WDFLWR�ULQQRYR�DO�PRPHQWR�GHOOD�VFDGHQ]D�VXPPHQ]LRQDWD��

DUW����±�9$/,',7$¶�7(55,725,$/(�
/¶DVVLFXUD]LRQH�YDOH�HVFOXVLYDPHQWH�SHU�JOL�DFFDGLPHQWL�RFFRUVL�QHO�WHUULWRULR�GHOOD�5HSXEEOLFD�,WDOLDQD��

DUW����±�21(5,�),6&$/,�
*OL�RQHUL�ILVFDOL�UHODWLYL�DOO¶DVVLFXUD]LRQH�VRQR�D�FDULFR�GHO�FRQWUDHQWH��

DUW����±�5,19,2�$//(�1250(�',�/(**(�
3HU� WXWWR�TXDQWR�QRQ�q�TXL�GLYHUVDPHQWH� UHJRODWR��YDOJRQR� OH�QRUPH�GHOOD� OHJJH� LWDOLDQD��7XWWH� OH�FRQWURYHUVLH�
VRQR�VRJJHWWH�DOOD�JLXULVGL]LRQH�LWDOLDQD��

DUW����±�(6&/86,21,�*(1(5$/,�9$/,'(�3(5�7877(�/(�*$5$1=,(�
/
DVVLFXUD]LRQH�QRQ�q�RSHUDQWH�SHU�L�VLQLVWUL�UHODWLYL�D��
D�� TXDOVLDVL�SDWRORJLD�±�QHVVXQD�HFFHWWXDWD�±�GLYHUVD�GDO�&29,'�����F�G��&RURQDYLUXV���VDOYR�TXDQWR�

GLVSRVWR�DOOD�6H]LRQH�,,,��&DSLWROR����
E�� TXDOVLDVL�VLWXD]LRQH�VDQLWDULD�GHOO¶$VVLFXUDWR�FKH�QRQ�VLD�SRVLWLYR�DOO¶LQIH]LRQH�GD�&29,'���� �F�G��

&RURQDYLUXV���
F�� ULFRYHUL�LQ�'D\�6XUJHU\�R�'D\�+RVSLWDO��
G�� LQIRUWXQL��PDOIRUPD]LRQL��JUDYLGDQ]D��LQWHUUX]LRQH�GL�JUDYLGDQ]D��SDUWR�GL�TXDOVLDVL�JHQHUH��
H�� FRQVHJXHQ]H� GLUHWWH� GL� PDODWWLH� H� VWDWL� SDWRORJLFL� FKH� DEELDQR� GDWR� RULJLQH� D� FXUH�� HVDPL� R�

GLDJQRVL��DQWHULRUPHQWH�DOOD�VWLSXOD]LRQH�GHO�FRQWUDWWR��/¶DVVLFXUD]LRQH�q�RSHUDQWH�SHU� O¶LQIH]LRQH�
GD�&29,'�����F�G��&RURQDYLUXV��LQVRUWD�DQWHULRUPHQWH�DOOD�VWLSXOD]LRQH�GHO�FRQWUDWWR�H�QRQ�DQFRUD�
PDQLIHVWDWDVL�DOOD�GDWD�GL�VWLSXOD]LRQH��SDWRORJLD�ODWHQWL���FHUWD�OD�QRQ�FRQRVFHQ]D�GHOO¶DVVLFXUDWR��

I�� FKHFN�XS�GL�PHGLFLQD�SUHYHQWLYD��
J�� QHFHVVLWj� GHOO
DVVLFXUDWR� GL� DYHUH� DVVLVWHQ]D� GL� WHU]L� SHU� HIIHWWXDUH� JOL� HOHPHQWDUL� DWWL� GHOOD� YLWD�

TXRWLGLDQD�H�L�ULFRYHUL�GXUDQWH�L�TXDOL�YHQJRQR�FRPSLXWL�DFFHUWDPHQWL�H�R�WUDWWDPHQWL�H�R�LQGDJLQL�GL�
QDWXUD� FOLQLFD� RYYHUR� GLDJQRVWLFD�� FRPXQTXH� LQWHVL�� FKH�� SHU� OD� ORUR� QDWXUD� WHFQLFD�� SRVVRQR�
HVVHUH�HIIHWWXDWL�LQ�UHJLPH�DPEXODWRULDOH��

K�� FRQVHJXHQ]H�GLUHWWH�R�LQGLUHWWH�GL�WUDVIRUPD]LRQL�R�DVVHVWDPHQWL�HQHUJHWLFL�GHOO
DWRPR��QDWXUDOL�R�
SURYRFDWL� H� GHOOH� DFFHOHUD]LRQL� GL� SDUWLFHOOH� DWRPLFKH�� SDQGHPLH� H� TXDUDQWHQH� GLVSRVWH� GDOOH�
$XWRULWj��

��GL����



L�� �
M�� FRQVHJXHQ]H�GL�JXHUUH��HYHQWL�VRFLRSROLWLFL��LQVXUUH]LRQL��PRYLPHQWL�WHOOXULFL�R�HUX]LRQL�YXOFDQLFKH��

DUW�����±�3(5621(�$66,&85$%,/,�
6RQR�DVVLFXUDELOL� OH�SHUVRQH�FKH�DO�PRPHQWR�GHOOD�VWLSXOD]LRQH�GHOOD�SROL]]D�QRQ�KDQQR�DQFRUD�FRPSLXWR� L����
DQQL�GL�HWj��IHUPR�UHVWDQGR�FKH�ULPDQH�LQ�YLJRUH�SHU�FKL�JLj�LQ�SUHFHGHQ]D�DVVLFXUDWR��

DUW�����±�3(5621(�121�$66,&85$%,/,�
1RQ� VRQR� DVVLFXUDELOL� OH� SHUVRQH� DIIHWWH� DO� PRPHQWR� GHOOD� VWLSXOD]LRQH� GHOOD� SROL]]D� GD� DOFROLVPR��
WRVVLFRGLSHQGHQ]D��$,'6��
5HVWD�LQWHVR�FKH��DO�PDQLIHVWDUVL�GL�WDOL�FRQGL]LRQL�QHO�FRUVR�GHO�FRQWUDWWR��O¶DVVLFXUD]LRQH�VWHVVD�FHVVD�
FRQWHVWXDOPHQWH�±�LQGLSHQGHQWHPHQWH�GDOOD�FRQFUHWD�YDOXWD]LRQH�GHOOR�VWDWR�GL�VDOXWH�GHOO¶DVVLFXUDWR�±�D�
QRUPD�GHOO¶DUW�������GHO�&RGLFH�&LYLOH��VHQ]D�REEOLJR�GHOO¶,PSUHVD�GL�FRUULVSRQGHUH�O¶LQGHQQL]]R��
,Q�FDVR�GL�FHVVD]LRQH�GHOO¶DVVLFXUD]LRQH�LQ�FRUVR��O¶,PSUHVD�ULPERUVD�DO�FRQWUDHQWH��HQWUR����JLRUQL�GDOOD�
FHVVD]LRQH� GHOOD� VWHVVD�� OD� SDUWH� GL� SUHPLR�� DO� QHWWR� GHOO¶LPSRVWD�� JLj� SDJDWD� H� UHODWLYD� DO� WHPSR� FKH�
LQWHUFRUUH�WUD�LO�PRPHQWR�GHOOD�FHVVD]LRQH�GHO�FRQWUDWWR�H� LO� WHUPLQH�GHO�SHULRGR�GL�DVVLFXUD]LRQH�SHU�LO�
TXDOH�q�VWDWR�FRUULVSRVWR�LO�SUHPLR�VWHVVR��
5HVWD�DOWUHVu�LQWHVR�FKH�QRQ�SRWUDQQR�HVVHUH�DVVLFXUDWL�L�VRJJHWWL�DIIHWWL�DO�PRPHQWR�GHOOD�VWLSXOD�GHOOD�
SROL]]D� GD� &29,'���� �F�G�� &RURQDYLUXV�� TXDORUD� GHWWD� LQIH]LRQH� ULVXOWL� FRQFODPDWD� VXOOD� EDVH� GL�
DFFHUWDPHQWL�GLDJQRVWLFL�VWUXPHQWDOL�H�R�GL�ODERUDWRULR��

DUW�����±�'(&255(1=$�'(//$�*$5$1=,$�±�7(50,1,�',�$63(77$7,9$��&$5(1=$�
/D�JDUDQ]LD�GHFRUUH�GDOOH�RUH�����

D�� GDOOH�RUH�������GHO�JLRUQR�GL�SDJDPHQWR�SHU�O¶RSHUDWLYLWj�GHOOD�&HQWUDOH�RSHUDWLYD��
E�� GHO� ���� JLRUQR� VXFFHVVLYR� D� TXHOOR� GL� HIIHWWR� GHOO¶DVVLFXUD]LRQH� SHU� OD� ³'LDULD� GD� ULFRYHUR´�� OH�

³6SHVH�PHGLFKH´�H�OD�JDUDQ]LD�³9LDJJLR�GL�XQ�IDPLOLDUH�LQ�FDVR�GL�RVSHGDOL]]D]LRQH´��
F�� GHO� ���� JLRUQR� VXFFHVVLYR� D� TXHOOR� GL� HIIHWWR� GHOO¶DVVLFXUD]LRQH� SHU� OD� ³'LDULD� GD� ULFRYHUR´�� OH�

³6SHVH� PHGLFKH´� H� OD� JDUDQ]LD� ³9LDJJLR� GL� XQ� IDPLOLDUH� LQ� FDVR� GL� RVSHGDOL]]D]LRQH´��
OLPLWDWDPHQWH�DL�VRJJHWWL�FKH�QHL�WUHQWD�JLRUQL�SUHFHGHQWL�DOOD�VRWWRVFUL]LRQH�KDQQR�YLDJJLDWR�DO�GL�
IXRUL�GHOOD�8QLRQH�(XURSHD��

5HVWD�HVSUHVVDPHQWH�LQWHVR�FKH�QHO�FDVR�LQ�FXL� O¶$VVLFXUDWR�GRYHVVH�XVFLUH�GDO�WHUULWRULR�GHOOD�8QLRQH�
(XURSHD�GRSR�DYHU� VRWWRVFULWWR� LO� FRQWUDWWR�GL� DVVLFXUD]LRQH�� OH�JDUDQ]LH�SUHYLVWH�QHO� FRQWUDWWR� VWHVVR�
V¶LQWHQGHUDQQR�DXWRPDWLFDPHQWH�VRVSHVH� LQ�IRUPD� LQWHJUDOH�H�ULSUHQGHUDQQR�HIILFDFLD�VRODPHQWH�GRSR�
FKH�VLDQR�WUDVFRUVL����JLRUQL�GDO�ULHQWUR�GHOO¶$VVLFXUDWR�QHO�WHUULWRULR�GHOOD�8QLRQH�(XURSHD���

DUW�����±�5(&(662�'$/�&2175$772�
/¶,PSUHVD�QRQ�KD� OD� IDFROWj�GL� UHFHGHUH�GDO� FRQWUDWWR�D� VHJXLWR�GL� GHQXQFLD�GL� VLQLVWUR�� VDOYR�TXDQWR� GLVSRVWR�
GDJOL�DUWLFROL������H������GHO�&RGLFH�&LYLOH��

DUW�����±�&217529(56,(�±�$5%,75$72�,55,78$/(�
,Q�FDVR�GL� FRQWURYHUVLH�GL� QDWXUD�PHGLFD�VXOO¶LQGHQQL]]DELOLWj�GHO�VLQLVWUR�� OH�3DUWL� VL�REEOLJDQR�D� FRQIHULUH��SHU�
LVFULWWR��PDQGDWR�GL�GHFLGHUH�VH�HG�LQ�TXDOH�PLVXUD�VLD�GRYXWR�O
LQGHQQL]]R��D�QRUPD�H�QHL�OLPLWL�GHOOH�FRQGL]LRQL�GL�
SROL]]D��DG�XQ�FROOHJLR�GL�WUH�PHGLFL��QRPLQDWL�XQR�SHU�SDUWH�HG�LO� WHU]R�GL�FRPXQH�DFFRUGR�R��LQ�FDVR�FRQWUDULR��
GDO�&RQVLJOLR�GHOO
2UGLQH�GHL�PHGLFL�DYHQWH�VHGH�QHO�OXRJR�GRYH�GHYH�ULXQLUVL�LO�&ROOHJLR�GHL�PHGLFL��
,O� &ROOHJLR� PHGLFR� ULVLHGH� QHO� FRPXQH�� VHGH� GL� LVWLWXWR� GL� PHGLFLQD� OHJDOH�� SL�� YLFLQR� DO� OXRJR� GL� UHVLGHQ]D�
GHOO
DVVLFXUDWR��&LDVFXQD�GHOOH�SDUWL�VRVWLHQH� OH�SURSULH�VSHVH�H� UHPXQHUD� LO�PHGLFR�GD�HVVD�GHVLJQDWR��
FRQWULEXHQGR�SHU�PHWj�GHOOH�VSHVH�H�FRPSHWHQ]H�SHU�LO�WHU]R�PHGLFR�
/H�GHFLVLRQL�GHO�&ROOHJLR�PHGLFR�VRQR�SUHVH�D�PDJJLRUDQ]D�GL�YRWL��FRQ�GLVSHQVD�GD�RJQL�IRUPDOLWj�GL� OHJJH��H�
VRQR�YLQFRODQWL�SHU� OH�3DUWL�� OH� TXDOL� ULQXQFLDQR� ILQ�G
RUD�D�TXDOVLDVL� LPSXJQDWLYD�VDOYR� L�FDVL�GL� YLROHQ]D��GROR��
HUURUH�R�YLROD]LRQH�GL�SDWWL�FRQWUDWWXDOL��/H�GHFLVLRQL�GHO�&ROOHJLR�PHGLFR�VRQR�YLQFRODQWL�SHU�OH�3DUWL�DQFKH�VH�XQR�
GHL�PHGLFL�VL�ULILXWL�GL�ILUPDUH�LO�UHODWLYR�YHUEDOH��QHO�TXDO�FDVR�LO�ULILXWR�GHYH�HVVHUH�DWWHVWDWR�QHO�YHUEDOH�VWHVVR��
6DUj�LQ�RJQL�FDVR�IDFROWj�GL�FLDVFXQD�3DUWH�ULYROJHUVL�GLUHWWDPHQWH�DOO¶$XWRULWj�JLXGL]LDULD�SHU�OD�WXWHOD�GHL�SURSUL�
GLULWWL��
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4XHVWD� VH]LRQH� q� VXGGLYLVD� LQ� �� FDSLWROL� SULQFLSDOL� �'LDULD� GD� ULFRYHUR� ±�6SHVH�PHGLFKH� GD�PDODWWLD� ±�
$VVLVWHQ]D�� FKH� GLVFLSOLQDQR� OH� JDUDQ]LH�� RJJHWWR� GHOOD� SUHVHQWH� $VVLFXUD]LRQH� LQFOXVH� OH� UHODWLYH�
SUHVWD]LRQL��OLPLWL�HG�HVFOXVLRQL��

&$3,72/2���±�',$5,$�'$�5,&29(52�

DUW�����±�2**(772�'(//¶$66,&85$=,21(�
$� QRUPD� H� QHL� WHUPLQL� GHOOH� &RQGL]LRQL� GL� $VVLFXUD]LRQH�� O¶,PSUHVD� DFFRUGD�� SHU� OD� GXUDWD� GHO� UDSSRUWR�
FRQWUDWWXDOH��XQD�LQGHQQLWj�IRUIHWWDULD�SHU�RJQL�JLRUQR�GL� ULFRYHUR�SUHVVR�XQ�,VWLWXWR�GL�FXUD�QHO�VROR�FDVR� LQ�FXL�
O¶$VVLFXUDWR�ULVXOWL�SRVLWLYR�DO�&29,'�����F�G��&RURQDYLUXV����

DUW�����±�35(67$=,21,�
/¶,PSUHVD� ULFRQRVFH� SHU� RJQL� JLRUQR� GL� GHJHQ]D� XQ� LPSRUWR� SDUL� D� HXUR� ������ �FLQTXDQWD����� SHU� XQ� QXPHUR�
PDVVLPR�GL�JLRUQL�SDUL�D�����$JOL�HIIHWWL�GHO�FRPSXWR�GHOO¶LQGHQQL]]R�GRYXWR��LO�SULPR�H�O¶XOWLPR�JLRUQR�GL�ULFRYHUR��
VL�FRQVLGHUDQR�XQ�VROR�JLRUQR��
,Q� FRQVHJXHQ]D� GL� TXDQWR� VRSUD�� GXQTXH�� OD� VRPPD� PDVVLPD� HVLJLELOH� GD� FLDVFXQ� $VVLFXUDWR� QHO� FRUVR�
GHOO¶DQQXDOLWj�DVVLFXUDWLYD�QRQ�SRWUj�VXSHUDUH�O¶LPSRUWR�GL�HXUR�����������PLOOHFLQTXHFHQWR������

&$3,72/2���±�63(6(�0(',&+(�

DUW�����±�2**(772�'(//¶$66,&85$=,21(�
1HO� OLPLWH�GL�HXUR�����������SHU�$VVLFXUDWR��SHU�VLQLVWUR�H�SHU�DQQR�DVVLFXUDWLYR�YHUUDQQR� ULPERUVDWH� OH�VSHVH�
PHGLFKH�DFFHUWDWH�H� GRFXPHQWDWH� VRVWHQXWH�GDOO¶$VVLFXUDWR�� QRQ� ULPERUVDELOL� GDO�6HUYL]LR�6DQLWDULR�1D]LRQDOH�
�661���TXDOH� FRQVHJXHQ]D�GLUHWWD� GHO� FRQWDJLR� GD�&29,'���� �F�G�� &RURQDYLUXV�� IHUPR� UHVWDQGR� FKH� OD�
SROL]]D� RSHUHUj� HVFOXVLYDPHQWH� SHU� VRJJHWWL� FRQ� SRVLWLYLWj� FRQIHUPDWD� DOO¶LQIH]LRQH� GD� &29,'���� F�G��
&RURQDYLUXV��
3HU� JOL� LPSRUWL� VXSHULRUL� D� ¼� ��������� O¶$VVLFXUDWR� GHYH� ULFKLHGHUH� SUHYHQWLYD� DXWRUL]]D]LRQH� GD� SDUWH�
GHOOD�&HQWUDOH�2SHUDWLYD��
5HVWDQR� HVSUHVVDPHQWH� HVFOXVH� OH� VSHVH� VRVWHQXWH� SHU� O¶HIIHWWXD]LRQH� GL� TXDOVLDVL� DFFHUWDPHQWR�
GLDJQRVWLFR�±�FRPSUHVL�TXHOOL�GL�QDWXUD�VWUXPHQWDOH�R�GL�ODERUDWRULR�±�VYROWR�FRQ�O¶RELHWWLYR�G¶LQGLYLGXDUH�
H� FHUWLILFDUH� O¶LQIH]LRQH� GD� &29,'���� �F�G�� &RURQDYLUXV��� TXDOH� D� WLWROR� HVHPSOLILFDWLYR� O¶DQDOLVL� GHO�
PDWHULDOH�ELRORJLFR�SUHOHYDWR�GDOOD�IDULQJH�GHOO¶$VVLFXUDWR��F�G��WDPSRQH���

&$3,72/2���±�$66,67(1=$�

DUW�����±�9,$**,2�',�81�)$0,/,$5(�,1�&$62�',�263('$/,==$=,21(�
,Q�FDVR�GL�ULFRYHUR�RVSHGDOLHUR�GHOO
$VVLFXUDWR�VXSHULRUH�D���JLRUQL�QHO�VROR�FDVR�LQ�FXL�O¶DVVLFXUDWR�ULVXOWL�SRVLWLYR�
DO� &29,'���� �F�G�� &RURQDYLUXV�� � H� LO� ULFRYHUR� VWHVVR� VLD� FRQVHJXHQWH� DOO¶LQIH]LRQH� GD� &29,'���� �F�G��
&RURQDYLUXV��� OD� &HQWUDOH� 2SHUDWLYD� RUJDQL]]HUj� H� O¶,PSUHVD� SUHQGHUj� LQ� FDULFR� LO� YLDJJLR� $�5� �DHUHR� FODVVH�
WXULVWLFD� R� WUHQR� ��� FODVVH�� H� OH� VSHVH� GL� SHUQRWWDPHQWR� SHU� XQ� IDPLOLDUH� FRQYLYHQWH� R� ±� TXDORUD� OR� VWDWR� GL�
IDPLJOLD�GRFXPHQWL�O¶DVVHQ]D�GL�FRQYLYHQWL�PDJJLRUHQQL�±�SHU�XQ
DOWUD�SHUVRQD�GHVLJQDWD�GDOO
$VVLFXUDWR��
/¶,PSUHVD�SUHQGHUj�LQ�FDULFR�DQFKH�OH�VSHVH�VRVWHQXWH�SHU�JOL�VSRVWDPHQWL�FRQ�PH]]L�SURSUL��D�FRQGL]LRQH�FKH�
JOL�VWHVVL�YHQJDQR�GHELWDPHQWH�GRFXPHQWDWL��
'HWWD� SUHVWD]LRQH�RSHUHUj� XQLFDPHQWH� QHO� FDVR� LQ� FXL� LO� ULFRYHUR� DYYHQJD� LQ� XQ� ,VWLWXWR� GL�&XUD� VLWXDWR�D� XQD�
GLVWDQ]D�SDUL�R�VXSHULRUH�D�����NP�GDO�OXRJR�GL�UHVLGHQ]D�GHOO¶$VVLFXUDWR���
/D�SUHVWD]LRQH�YHUUj�IRUQLWD�XQLFDPHQWH�TXDORUD�QRQ�VLD�JLj�SUHVHQWH�LQ�ORFR�XQ�DOWUR�IDPLOLDUH�PDJJLRUHQQH��
/D�SUHVWD]LRQH�RSHUHUj�QHO�OLPLWH�GL�HXUR�����������SHU�$VVLFXUDWR��SHU�VLQLVWUR�H�SHU�DQQR�DVVLFXUDWLYR��

DUW�����±�&2168/7,�0(',&,�
/D�&HQWUDOH�2SHUDWLYD�PHWWH� D� GLVSRVL]LRQH�� ��� RUH� VX� ���� LO� SURSULR� VHUYL]LR� GL� JXDUGLD�PHGLFD� SHU� TXDOVLDVL�
LQIRUPD]LRQH�R�VXJJHULPHQWR�GL�FDUDWWHUH�PHGLFR�VDQLWDULR��/¶$VVLFXUDWR�SRWUj�FRQWDWWDUH� OD�&HQWUDOH�2SHUDWLYD�
GDOOH�RUH�������GHO�JLRUQR�GL�VWLSXOD�GHO�FRQWUDWWR�GL�DVVLFXUD]LRQH�H��GRSR�DYHU�VFDULFDWR�GD�*RRJOH�3OD\�R�$SSOH�
6WRUH�O¶DSS�³&RQ�1RELV´��SRWUj�FROORTXLDUH�LQ�YLGHR�FRQIHUHQ]D�FRQ�XQ�0HGLFR��
/D�SUHVWD]LRQH�q�YDOLGD�SHU�XQ�QXPHUR�PDVVLPR�GL�FLQTXH�FRQVXOWL�SHU�WXWWD�O¶DQQXDOLWj�DVVLFXUDWLYD��
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6(=,21(�,9�±�'(181&,$�',�6,1,6752�(�,1'(11,==2�
,Q�TXHVWD�VH]LRQH�YHQJRQR�SUHYLVWH�OH�UHJROH�H�OH�PRGDOLWj�SHU�GHQXQFLDUH�XQ�VLQLVWUR�H�SHU�RWWHQHUH�XQ�
LQGHQQL]]R��

DUW�����±�'(181&,$�'(/�6,1,6752�±�2%%/,*+,�'(//¶$66,&85$72�
3HU�RWWHQHUH�O¶LQGHQQL]]R�VSHWWDQWH��VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�FRQGL]LRQL�GL�$VVLFXUD]LRQH��O¶DVVLFXUDWR�GHYH��
�����GHQXQFLDUH�LO�VLQLVWUR�DOO¶,PSUHVD�HQWUR�GLHFL�JLRUQL�GDOO¶DYYHQXWR�ULFRYHUR��
�����3URYYHGHUH� DG� LQYLDUH� DOO¶,PSUHVD� OD� FRSLD� DXWHQWLFD� H� FRPSOHWD� GHOOD� &DUWHOOD� &OLQLFD�� QRQFKp� FRSLD� GHO�

UHIHUWR�GL�RJQL�DOWUR�DFFHUWDPHQWR�GLDJQRVWLFR�VWUXPHQWDOH�R�GL�ODERUDWRULR�HIIHWWXDWR��
�����$FFRQVHQWLUH� DG� HYHQWXDOL� FRQWUROOL� PHGLFL� GLVSRVWL� GDOOD� ,PSUHVD� H� IRUQLUH� DOOD� VWHVVD� RJQL� LQIRUPD]LRQH�

VDQLWDULD� UHODWLYD� DOOD� SDWRORJLD� GHQXQFLDWD�� VFLRJOLHQGR� D� WDO� ILQH� GDO� VHJUHWR� SURIHVVLRQDOH� L� PHGLFL� FKH�
O¶KDQQR�YLVLWDWR�H�FXUDWR��

DUW�����±�&26$�)$5(�,1�&$62�',�6,1,6752�

*DUDQ]LH�GLYHUVH�GD�TXHOOH�GL�DVVLVWHQ]D�
,Q� FDVR� GL� QHFHVVLWj� O¶DVVLFXUDWR� GHYH� FRQWDWWDUH� OD� &HQWUDOH�2SHUDWLYD�� LQ� IXQ]LRQH� ��� RUH� VX� ���� ���� JLRUQL�
O¶DQQR�DL�VHJXHQWL�QXPHUL�H�UHFDSLWL��

1RELV�&RPSDJQLD�GL�$VVLFXUD]LRQL�6�S�$���
8IILFLR�6LQLVWUL�

&HQWUR�'LUH]LRQDOH�&ROOHRQL�±�9LDOH�*LDQ�%DUWRORPHR�&ROOHRQL�����
��������$*5$7(�%5,$1=$��0%��

1XPHUR�9HUGH�����������
RSSXUH�������������

GDOO¶HVWHUR�����������������

FRPXQLFDQGR�FRQ�HVWUHPD�SUHFLVLRQH��
¾� QRPH��FRJQRPH�H�QXPHUR�GL�SROL]]D��
¾� LQGLUL]]R�GHO�OXRJR�LQ�FXL�VL�WURYD�H�UHFDSLWR�WHOHIRQLFR��
¾� PRWLYR�GHOOD�FKLDPDWD��

3UHVWD]LRQH�GL�DVVLVWHQ]D�
/¶,PSUHVD�PHWWH�D�LPPHGLDWD�GLVSRVL]LRQH�GHOO¶DVVLFXUDWR��PHGLDQWH�O¶XWLOL]]R�GHOOD�SURSULD�&HQWUDOH�2SHUDWLYD��OH�
SUHVWD]LRQL�SUHYLVWH��QHO�FDVR�LQ�FXL� OR�VWHVVR�DVVLFXUDWR�QH�IDFFLD�ULFKLHVWD�D�WHUPLQL�GL�SROL]]D��D�VHJXLWR�GL�XQ�
HYHQWR�FRQWHPSODWR�GDOOD�VWHVVD�HG�HQWUR�L�OLPLWL�FRQYHQXWL��
3HU�XVXIUXLUH�GHOOH�SUHVWD]LRQL�SUHYLVWH��O¶DVVLFXUDWR�R�FKL�SHU�HVVR�GHYH�FRQWDWWDUH�SUHYHQWLYDPHQWH�OD�&HQWUDOH�
2SHUDWLYD�WUDPLWH�L�VHJXHQWL�QXPHUL�WHOHIRQLFL��

GDOO¶,WDOLD�1XPHUR�9HUGH������������RSSXUH�������������
GDOO¶HVWHUR�����������������

FRPXQLFDQGR�FRQ�HVWUHPD�SUHFLVLRQH��
$�� WLSR�GL�DVVLVWHQ]D�GL�FXL�QHFHVVLWD��
%�� QRPH�H�FRJQRPH�H�QXPHUR�GL�SROL]]D��
&�� LQGLUL]]R�GHO�OXRJR�LQ�FXL�VL�WURYD�H�UHFDSLWR�WHOHIRQLFR��

'ĞƐƚŝŽŶĞ�ĚĞŝ�ƌĂƉƉŽƌƚŝ�ĂƐƐŝĐƵƌĂƚŝǀŝ�ǀŝĂ�ǁĞď�
/ů�ĐŽŶƚƌĂĞŶƚĞ�ƉƵž�ƌŝĐŚŝĞĚĞƌĞ�ůĞ�ĐƌĞĚĞŶǌŝĂůŝ�ƉĞƌ�ů͛ĂĐĐĞƐƐŽ�ĂůůĂ�ƉƌŽƉƌŝĂ�ĂƌĞĂ�ƌŝƐĞƌǀĂƚĂ�ǁĞď�ƐĞůĞǌŝŽŶĂŶĚŽ�ŶĞůůĂ�ŚŽŵĞ�ƉĂŐĞ�ĚĞů�ƐŝƚŽ�ĚĞůů͛/ŵƉƌĞƐĂ�ǁǁǁ͘ŶŽďŝƐ͘ŝƚ�
ůĂ�ǀŽĐĞ�͞ZŝĐŚŝĞĚŝ�ůĞ�ƚƵĞ�ĐƌĞĚĞŶǌŝĂůŝ͟�Ğ�ĐŽŵƉŝůĂŶĚŽ�ŝ�ĚĂƚŝ�ƉƌĞƐĞŶƚŝ�ŶĞůů͛ĂƉƉŽƐŝƚĂ�ƉĂŐŝŶĂ͘�
�ĐĐĞƌƚĂƚĂ� ů͛ĞƐĂƚƚĞǌǌĂ� ĚĞŝ� ĚĂƚŝ� ŝŶƐĞƌŝƚŝ͕� ů͛/ŵƉƌĞƐĂ� ŝŶǀŝĂ� ƵŶĂ� ĞͲŵĂŝů� Ăůů͛ŝŶĚŝƌŝǌǌŽ� ƌĞŐŝƐƚƌĂƚŽ� ĐŽŶ� ůĂ� ůŽŐŝŶ� ĞĚ� ƵŶĂ� ƉĂƐƐǁŽƌĚ� ƉƌŽǀǀŝƐŽƌŝĂ͕� ĐŚĞ� ĚŽǀƌă� ĞƐƐĞƌĞ�
ƐŽƐƚŝƚƵŝƚĂ�ĚĂ�ƉĂƌƚĞ�ĚĞůů͛ƵƚĞŶƚĞ�Ăů�ƉƌŝŵŽ�ŶƵŽǀŽ�ĂĐĐĞƐƐŽ�Ğ�ŽŐŶŝ�ϲ�ŵĞƐŝ�ƐƵĐĐĞƐƐŝǀŝ͘�
>͛ĂĐĐĞƐƐŽ�Ăůů͛ĂƌĞĂ�ƌŝƐĞƌǀĂƚĂ�ĚĂ�ĚŝƌŝƚƚŽ�ĂůůĂ�ĐŽŶƐƵůƚĂǌŝŽŶĞ�ĚĞůůĂ�ƉƌŽƉƌŝĂ�ƉŽƐŝǌŝŽŶĞ�ĂƐƐŝĐƵƌĂƚŝǀĂ�ƌĞůĂƚŝǀĂŵĞŶƚĞ�Ă͗�
ĂͿ�>Ğ�ĐŽƉĞƌƚƵƌĞ�ĂƐƐŝĐƵƌĂƚŝǀĞ�ŝŶ�ĞƐƐĞƌĞ͖�
ďͿ�>Ğ�ĐŽŶĚŝǌŝŽŶŝ�ĐŽŶƚƌĂƚƚƵĂůŝ�ƐŽƚƚŽƐĐƌŝƚƚĞ͖�
ĐͿ�>Ž�ƐƚĂƚŽ�ĚĞŝ�ƉĂŐĂŵĞŶƚŝ�ĚĞŝ�ƉƌĞŵŝ�Ğ�ůĞ�ƌĞůĂƚŝǀĞ�ƐĐĂĚĞŶǌĞ͘�
/Ŷ�ĐĂƐŽ�Ěŝ�ĚŝĨĨŝĐŽůƚă�Ěŝ�ĂĐĐĞƐƐŽ�ğ�ƉŽƐƐŝďŝůĞ�ŽƚƚĞŶĞƌĞ�ĂƐƐŝƐƚĞŶǌĂ�ĐŽŶƚĂƚƚĂŶĚŽ�Ϯϰ�ŽƌĞ�ƐƵ�Ϯϰ�ŝů��Ăůů��ĞŶƚĞƌ�ĚĞůů͛/ŵƉƌĞƐĂ�Ăů�ŶƵŵĞƌŽ�нϯϵ͘Ϭϯϵ͘ϵϴ͘ϵϬ͘ϳϭϰ͘�
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�WW�E�/���EKZD�d/s��
,Q�TXHVWD�VH]LRQH�YHQJRQR�ULFKLDPDWH�OH�QRUPH�SULQFLSDOL�FLWDWH�QHO�FRQWUDWWR��DIILQFKp�LO�FRQWUDHQWH�
SRVVD�FRPSUHQGHUH�PHJOLR�L�ULIHULPHQWL�GL�OHJJH�

&RGLFH�&LYLOH�

$UW���������&RQGL]LRQL�JHQHUDOL�GL�FRQWUDWWR��
³/H�FRQGL]LRQL�JHQHUDOL�GL�FRQWUDWWR�SUHGLVSRVWH�GD�XQR�GHL�FRQWUDHQWL�VRQR�HIILFDFL�QHL�FRQIURQWL�GHOO
DOWUR��VH�
DO�PRPHQWR�GHOOD�FRQFOXVLRQH�GHO�FRQWUDWWR�TXHVWL� OH�KD�FRQRVFLXWH�R�DYUHEEH�GRYXWR�FRQRVFHUOH�XVDQGR�
O
RUGLQDULD�GLOLJHQ]D��
,Q� RJQL� FDVR� QRQ� KDQQR� HIIHWWR�� VH� QRQ� VRQR� VSHFLILFDPHQWH� DSSURYDWH� SHU� LVFULWWR�� OH� FRQGL]LRQL� FKH�
VWDELOLVFRQR�� D� IDYRUH� GL� FROXL� FKH� OH� KD� SUHGLVSRVWH�� OLPLWD]LRQL� GL� UHVSRQVDELOLWj�� IDFROWj� GL� UHFHGHUH� GDO�
FRQWUDWWR� R� GL� VRVSHQGHUQH� O
HVHFX]LRQH�� RYYHUR� VDQFLVFRQR� D� FDULFR� GHOO
DOWUR� FRQWUDHQWH� GHFDGHQ]H��
OLPLWD]LRQL� DOOD� IDFROWj� GL� RSSRUUH� HFFH]LRQL�� UHVWUL]LRQL� DOOD� OLEHUWj� FRQWUDWWXDOH� QHL� UDSSRUWL� FRL� WHU]L�� WDFLWD�
SURURJD� R� ULQQRYD]LRQH� GHO� FRQWUDWWR�� FODXVROH� FRPSURPLVVRULH� R� GHURJKH� DOOD� FRPSHWHQ]D� GHOO
DXWRULWj�
JLXGL]LDULD�´�

$UW���������&RQWUDWWR�FRQFOXVR�PHGLDQWH�PRGXOL�R�IRUPXODUL��
³1HL� FRQWUDWWL� FRQFOXVL� PHGLDQWH� OD� VRWWRVFUL]LRQH� GL� PRGXOL� R� IRUPXODUL�� SUHGLVSRVWL� SHU� GLVFLSOLQDUH� LQ�
PDQLHUD�XQLIRUPH�GHWHUPLQDWL�UDSSRUWL�FRQWUDWWXDOL��OH�FODXVROH�DJJLXQWH�DO�PRGXOR�R�DO�IRUPXODULR�SUHYDOJRQR�
VX� TXHOOH� GHO�PRGXOR� R� GHO� IRUPXODULR� TXDORUD� VLDQR� LQFRPSDWLELOL� FRQ� HVVH�� DQFKH� VH� TXHVWH� XOWLPH� QRQ�
VRQR�VWDWH�FDQFHOODWH��
6L�RVVHUYD�LQROWUH�OD�GLVSRVL]LRQH�GHO�VHFRQGR�FRPPD�GHOO
DUWLFROR�SUHFHGHQWH�´�

$UW�������&RGLFH�&LYLOH���'LFKLDUD]LRQL�LQHVDWWH�H�UHWLFHQ]H�FRQ�GROR�R�FROSD�JUDYH��
³/H� GLFKLDUD]LRQL� LQHVDWWH� H� OH� UHWLFHQ]H� GHO� FRQWUDHQWH�� UHODWLYH� D� FLUFRVWDQ]H� WDOL� FKH� O
DVVLFXUDWRUH� QRQ�
DYUHEEH�GDWR�LO�VXR�FRQVHQVR�R�QRQ�OR�DYUHEEH�GDWR�DOOH�PHGHVLPH�FRQGL]LRQL�VH�DYHVVH�FRQRVFLXWR�LO�YHUR�
VWDWR�GHOOH�FRVH��VRQR�FDXVD�GL�DQQXOODPHQWR�GHO�FRQWUDWWR�TXDQGR� LO� FRQWUDHQWH�KD�DJLWR�FRQ�GROR�R�FRQ�
FROSD�JUDYH��
/
DVVLFXUDWRUH�GHFDGH�GDO�GLULWWR�G
LPSXJQDUH� LO�FRQWUDWWR�VH��HQWUR�WUH�PHVL�GDO�JLRUQR� LQ�FXL�KD�FRQRVFLXWR�
O
LQHVDWWH]]D� GHOOD� GLFKLDUD]LRQH� R� OD� UHWLFHQ]D�� QRQ� GLFKLDUD� DO� FRQWUDHQWH� GL� YROHUH� HVHUFLWDUH�
O
LPSXJQD]LRQH��
/
DVVLFXUDWRUH� KD� GLULWWR� DL� SUHPL� UHODWLYL� DO� SHULRGR� GL� DVVLFXUD]LRQH� LQ� FRUVR� DO� PRPHQWR� LQ� FXL� KD�
GRPDQGDWR� O
DQQXOODPHQWR�H�� LQ�RJQL�FDVR��DO�SUHPLR�FRQYHQXWR�SHU� LO�SULPR�DQQR��6H� LO�VLQLVWUR�VL�YHULILFD�
SULPD� FKH� VLD� GHFRUVR� LO� WHUPLQH� LQGLFDWR� GDO� FRPPD� SUHFHGHQWH�� HJOL� QRQ� q� WHQXWR� D� SDJDUH� OD� VRPPD�
DVVLFXUDWD��
6H�O
DVVLFXUD]LRQH�ULJXDUGD�SL��SHUVRQH�R�SL��FRVH��LO�FRQWUDWWR�q�YDOLGR�SHU�TXHOOH�SHUVRQH�R�SHU�TXHOOH�FRVH�
DOOH�TXDOL�QRQ�VL�ULIHULVFH�OD�GLFKLDUD]LRQH�LQHVDWWD�R�OD�UHWLFHQ]D�´�

$UW�������&RGLFH�&LYLOH���'LFKLDUD]LRQL�LQHVDWWH�H�UHWLFHQ]H�VHQ]D�GROR�R�FROSD�JUDYH��
³6H�LO�FRQWUDHQWH�KD�DJLWR�VHQ]D�GROR�R�FROSD�JUDYH��OH�GLFKLDUD]LRQL�LQHVDWWH�H�OH�UHWLFHQ]H�QRQ�VRQR�FDXVD�
GL�DQQXOODPHQWR�GHO�FRQWUDWWR��PD�O
DVVLFXUDWRUH�SXz�UHFHGHUH�GDO�FRQWUDWWR�VWHVVR��PHGLDQWH�GLFKLDUD]LRQH�
GD� IDUVL� DOO
DVVLFXUDWR� QHL� WUH� PHVL� GDO� JLRUQR� LQ� FXL� KD� FRQRVFLXWR� O
LQHVDWWH]]D� GHOOD� GLFKLDUD]LRQH� R� OD�
UHWLFHQ]D��
6H� LO� VLQLVWUR� VL� YHULILFD� SULPD� FKH� O
LQHVDWWH]]D� GHOOD� GLFKLDUD]LRQH� R� OD� UHWLFHQ]D� VLD� FRQRVFLXWD�
GDOO
DVVLFXUDWRUH��R�SULPD�FKH�TXHVWL�DEELD�GLFKLDUDWR�GL�UHFHGHUH�GDO�FRQWUDWWR��OD�VRPPD�GRYXWD�q�ULGRWWD�LQ�
SURSRU]LRQH� GHOOD� GLIIHUHQ]D� WUD� LO� SUHPLR� FRQYHQXWR� H� TXHOOR� FKH� VDUHEEH� VWDWR� DSSOLFDWR� VH� VL� IRVVH�
FRQRVFLXWR�LO�YHUR�VWDWR�GHOOH�FRVH�´

$UW�������&RGLFH�&LYLOH�±�$VVLFXUD]LRQH�LQ�QRPH�R�SHU�FRQWR�GL�WHU]L��
³1HOOH� DVVLFXUD]LRQL� LQ� QRPH� R� SHU� FRQWR� GL� WHU]L�� VH� TXHVWL� KDQQR� FRQRVFHQ]D� GHOO¶LQHVDWWH]]D� GHOOH�
GLFKLDUD]LRQL�R�GHOOH�UHWLFHQ]H�UHODWLYH�DO�ULVFKLR��VL�DSSOLFDQR�D�IDYRUH�GHOO¶DVVLFXUDWRUH�OH�GLVSRVL]LRQL�GHJOL�
DUW�������H������´
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$UW���������$JJUDYDPHQWR�GHO�ULVFKLR��
³,O�FRQWUDHQWH�KD�O
REEOLJR�GL�GDUH�LPPHGLDWR�DYYLVR�DOO
DVVLFXUDWRUH�GHL�PXWDPHQWL�FKH�DJJUDYDQR�LO�ULVFKLR�LQ�
PRGR�WDOH�FKH��VH�LO�QXRYR�VWDWR�GL�FRVH�IRVVH�HVLVWLWR�H�IRVVH�VWDWR�FRQRVFLXWR�GDOO
DVVLFXUDWRUH�DO�PRPHQWR�
GHOOD�FRQFOXVLRQH�GHO�FRQWUDWWR��O
DVVLFXUDWRUH�QRQ�DYUHEEH�FRQVHQWLWR�O
DVVLFXUD]LRQH�R�O
DYUHEEH�FRQVHQWLWD�
SHU�XQ�SUHPLR�SL��HOHYDWR��
/
DVVLFXUDWRUH�SXz�UHFHGHUH�GDO�FRQWUDWWR��GDQGRQH�FRPXQLFD]LRQH�SHU�LVFULWWR�DOO
DVVLFXUDWR�HQWUR�XQ�PHVH�
GDO�JLRUQR�LQ�FXL�KD�ULFHYXWR�O
DYYLVR�R�KD�DYXWR�LQ�DOWUR�PRGR�FRQRVFHQ]D�GHOO
DJJUDYDPHQWR�GHO�ULVFKLR��
,O� UHFHVVR�GHOO
DVVLFXUDWRUH�KD�HIIHWWR� LPPHGLDWR� VH� O
DJJUDYDPHQWR�q� WDOH� FKH� O
DVVLFXUDWRUH�QRQ�DYUHEEH�
FRQVHQWLWR� O
DVVLFXUD]LRQH�� KD� HIIHWWR� GRSR� TXLQGLFL� JLRUQL�� VH� O
DJJUDYDPHQWR� GHO� ULVFKLR� q� WDOH� FKH� SHU�
O
DVVLFXUD]LRQH�VDUHEEH�VWDWR�ULFKLHVWR�XQ�SUHPLR�PDJJLRUH��
6SHWWDQR�DOO
DVVLFXUDWRUH�L�SUHPL�UHODWLYL�DO�SHULRGR�GL�DVVLFXUD]LRQH�LQ�FRUVR�DO�PRPHQWR�LQ�FXL�q�FRPXQLFDWD�
OD�GLFKLDUD]LRQH�GL�UHFHVVR��
6H�LO�VLQLVWUR�VL�YHULILFD�SULPD�FKH�VLDQR�WUDVFRUVL�L�WHUPLQL�SHU�OD�FRPXQLFD]LRQH�H�SHU�O
HIILFDFLD�GHO�UHFHVVR��
O
DVVLFXUDWRUH�QRQ� ULVSRQGH�TXDORUD� O
DJJUDYDPHQWR�GHO� ULVFKLR�VLD� WDOH�FKH�HJOL�QRQ�DYUHEEH�FRQVHQWLWR� OD�
DVVLFXUD]LRQH�VH�LO�QXRYR�VWDWR�GL�FRVH�IRVVH�HVLVWLWR�DO�PRPHQWR�GHO�FRQWUDWWR��DOWULPHQWL��OD�VRPPD�GRYXWD�
q�ULGRWWD��WHQXWR�FRQWR�GHO�UDSSRUWR�WUD�LO�SUHPLR�VWDELOLWR�QHO�FRQWUDWWR�H�TXHOOR�FKH�VDUHEEH�VWDWR�ILVVDWR�VH�LO�
PDJJLRUH�ULVFKLR�IRVVH�HVLVWLWR�DO�WHPSR�GHO�FRQWUDWWR�VWHVVR�´�

$UW���������0DQFDWR�SDJDPHQWR�GHO�SUHPLR��
³6H� LO�FRQWUDHQWH�QRQ�SDJD� LO�SUHPLR�R� OD�SULPD� UDWD�GL�SUHPLR�VWDELOLWD�GDO�FRQWUDWWR�� O
DVVLFXUD]LRQH� UHVWD�
VRVSHVD�ILQR�DOOH�RUH�YHQWLTXDWWUR�GHO�JLRUQR�LQ�FXL�LO�FRQWUDHQWH�SDJD�TXDQWR�q�GD�OXL�GRYXWR��
6H�DOOH�VFDGHQ]H�FRQYHQXWH�LO�FRQWUDHQWH�QRQ�SDJD�L�SUHPL�VXFFHVVLYL��O
DVVLFXUD]LRQH�UHVWD�VRVSHVD�GDOOH�
RUH�YHQWLTXDWWUR�GHO�TXLQGLFHVLPR�JLRUQR�GRSR�TXHOOR�GHOOD�VFDGHQ]D��
1HOOH�LSRWHVL�SUHYLVWH�GDL�GXH�FRPPL�SUHFHGHQWL�LO�FRQWUDWWR�q�ULVROXWR�GL�GLULWWR�VH�O
DVVLFXUDWRUH��QHO�WHUPLQH�
GL�VHL�PHVL�GDO�JLRUQR�LQ�FXL�LO�SUHPLR�R�OD�UDWD�VRQR�VFDGXWL��QRQ�DJLVFH�SHU�OD�ULVFRVVLRQH��O
DVVLFXUDWRUH�KD�
GLULWWR� VROWDQWR� DO� SDJDPHQWR� GHO� SUHPLR� UHODWLYR� DO� SHULRGR� GL� DVVLFXUD]LRQH� LQ� FRUVR� H� DO� ULPERUVR� GHOOH�
VSHVH��/D�SUHVHQWH�QRUPD�QRQ�VL�DSSOLFD�DOOH�DVVLFXUD]LRQL�VXOOD�YLWD�´�

$UW���������$YYLVR�DOO
DVVLFXUDWRUH�LQ�FDVR�GL�VLQLVWUR��
³/
DVVLFXUDWR�GHYH�GDUH�DYYLVR�GHO�VLQLVWUR�DOO
DVVLFXUDWRUH�R�DOO
DJHQWH�DXWRUL]]DWR�D�FRQFOXGHUH�LO�FRQWUDWWR��
HQWUR� WUH� JLRUQL� GD� TXHOOR� LQ� FXL� LO� VLQLVWUR� VL� q� YHULILFDWR� R� O
DVVLFXUDWR� QH� KD� DYXWR� FRQRVFHQ]D�� 1RQ� q�
QHFHVVDULR�O
DYYLVR��VH�O
DVVLFXUDWRUH�R�O
DJHQWH�DXWRUL]]DWR�DOOD�FRQFOXVLRQH�GHO�FRQWUDWWR� LQWHUYLHQH�HQWUR�LO�
GHWWR�WHUPLQH�DOOH�RSHUD]LRQL�GL�VDOYDWDJJLR�R�GL�FRQVWDWD]LRQH�GHO�VLQLVWUR��
1HOOH�DVVLFXUD]LRQL�FRQWUR� OD�PRUWDOLWj�GHO�EHVWLDPH� O
DYYLVR��VDOYR�SDWWR�FRQWUDULR��GHYH�HVVHUH�GDWR�HQWUR�
YHQWLTXDWWUR�RUH�´�

$UW�������±�3UHVFUL]LRQH�LQ�PDWHULD�GL�DVVLFXUD]LRQH�
,O�GLULWWR�DO�SDJDPHQWR�GHOOH�UDWH�GL�SUHPLR�VL�SUHVFULYH�LQ�XQ�DQQR�GDOOH�VLQJROH�VFDGHQ]H��
*OL�DOWUL�GLULWWL�GHULYDQWL�GDO�FRQWUDWWR�GL�DVVLFXUD]LRQH�VL�SUHVFULYRQR�LQ�GXH�DQQL�GDO�JLRUQR�LQ�FXL�VL�q�YHULILFDWR�
LO�IDWWR�VX�FXL�LO�GLULWWR�VL�IRQGD��DG�HVFOXVLRQH�GHO�FRQWUDWWR�GL�DVVLFXUD]LRQH�VXOOD�YLWD�L�FXL�GLULWWL�VL�SUHVFULYRQR�
LQ�GLHFL�DQQL��
1HOO
DVVLFXUD]LRQH� GHOOD� UHVSRQVDELOLWj� FLYLOH�� LO� WHUPLQH� GHFRUUH� GDO� JLRUQR� LQ� FXL� LO� WHU]R� KD� ULFKLHVWR� LO�
ULVDUFLPHQWR�DOO
DVVLFXUDWR�R�KD�SURPRVVR�FRQWUR�GL�TXHVWR�O
D]LRQH��
/D� FRPXQLFD]LRQH� DOO
DVVLFXUDWRUH� GHOOD� ULFKLHVWD� GHO� WHU]R� GDQQHJJLDWR� R� GHOO
D]LRQH� GD� TXHVWR� SURSRVWD�
VRVSHQGH� LO�FRUVR�GHOOD�SUHVFUL]LRQH� ILQFKp� LO�FUHGLWR�GHO�GDQQHJJLDWR�QRQ�VLD�GLYHQXWR� OLTXLGR�HG�HVLJLELOH�
RSSXUH�LO�GLULWWR�GHO�WHU]R�GDQQHJJLDWR�QRQ�VLD�SUHVFULWWR��
/D� GLVSRVL]LRQH� GHO� FRPPD� SUHFHGHQWH� VL� DSSOLFD� DOO
D]LRQH� GHO� ULDVVLFXUDWR� YHUVR� LO� ULDVVLFXUDWRUH� SHU� LO�
SDJDPHQWR�GHOO
LQGHQQLWj�

$UW�������±�,QDGHPSLPHQWR�GHOO¶REEOLJR�GL�DYYLVR�R�GL�VDOYDWDJJLR�
/¶DVVLFXUDWR�FKH��GRORVDPHQWH��QRQ�DGHPSLH�O¶REEOLJR�GHOO¶DYYLVR�R�GHO�VDOYDWDJJLR�SHUGH�LO�GLULWWR�
DOO¶LQGHQQLWj��
6H�O¶DVVLFXUDWR�RPHWWH�FROSRVDPHQWH�GL�DGHPSLHUH�D�WDOH�REEOLJR�O¶DVVLFXUDWRUH�KD�GLULWWR�GL�ULGXUUH�
O¶LQGHQQLWj�LQ�UDJLRQH�GHO�SUHJLXGL]LR�VRIIHUWR�
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$UW�������±�'LULWWR�GL�VXUURJD]LRQH�GHOO¶DVVLFXUDWRUH�
/
DVVLFXUDWRUH�FKH�KD�SDJDWR�O
LQGHQQLWj�q�VXUURJDWR��ILQR�DOOD�FRQFRUUHQ]D�GHOO
DPPRQWDUH�GL�HVVD��QHL�
GLULWWL�GHOO
DVVLFXUDWR�YHUVR�L�WHU]L�UHVSRQVDELOL��
6DOYR�LO�FDVR�GL�GROR��OD�VXUURJD]LRQH�QRQ�KD�OXRJR�VH�LO�GDQQR�q�FDXVDWR�GDL�ILJOL��GDJOL�DVFHQGHQWL��GD�DOWUL�
SDUHQWL�R�GD�DIILQL�GHOO
DVVLFXUDWR�VWDELOPHQWH�FRQ�OXL�FRQYLYHQWL�R�GD�GRPHVWLFL��
/
DVVLFXUDWR�q�UHVSRQVDELOH�YHUVR�O
DVVLFXUDWRUH�GHO�SUHJLXGL]LR�DUUHFDWR�DO�GLULWWR�GL�VXUURJD]LRQH��
/H�GLVSRVL]LRQL�GL�TXHVWR�DUWLFROR�VL�DSSOLFDQR�DQFKH�DOOH�DVVLFXUD]LRQL�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�H�
FRQWUR�OH�GLVJUD]LH�DFFLGHQWDOL�

&RGLFH�GHOOH�$VVLFXUD]LRQL�3ULYDWH�

$UW��������&ULWHUL�GL�UHGD]LRQH�
³,O� FRQWUDWWR� H� RJQL� DOWUR� GRFXPHQWR� FRQVHJQDWR� GDOO
LPSUHVD� DO� FRQWUDHQWH� YD� UHGDWWR� LQ�PRGR� FKLDUR� HG�
HVDXULHQWH��
/H�FODXVROH�FKH�LQGLFDQR�GHFDGHQ]H��QXOOLWj�R�OLPLWD]LRQH�GHOOH�JDUDQ]LH�RYYHUR�RQHUL�D�FDULFR�GHO�FRQWUDHQWH�
R�GHOO
DVVLFXUDWR�VRQR�ULSRUWDWH�PHGLDQWH�FDUDWWHUL�GL�SDUWLFRODUH�HYLGHQ]D�´�
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,QIRUPDWLYD�DL�VHQVL�GHO�FDSR�,,,�VH]LRQH���GHO�5HJRODPHQWR�8(�������������*'35��DO�WUDWWDPHQWR�GHL�GDWL�
SHUVRQDOL�

�ŝ� ƐĞŶƐŝ� ĚĞůů͛Ăƌƚ͘� ϭϯ� ĚĞů� ZĞŐŽůĂŵĞŶƚŽ� �ƵƌŽƉĞŽ� ϮϬϭϲͬϲϳϵ� ;'�WZͿ͕� ƌĞĐĂŶƚĞ� ĚŝƐƉŽƐŝǌŝŽŶŝ� ŝŶ�ŵĂƚĞƌŝĂ� Ěŝ� ƉƌŽƚĞǌŝŽŶĞ� ĚĞůůĞ� ƉĞƌƐŽŶĞ� ĨŝƐŝĐŚĞ� ĐŽŶ� ƌŝŐƵĂƌĚŽ� Ăů�
ƚƌĂƚƚĂŵĞŶƚŽ�ĚĞŝ� ĚĂƚŝ�ƉĞƌƐŽŶĂůŝ͕�ŶŽŶĐŚĠ�ĂůůĂ� ůŝďĞƌĂ� ĐŝƌĐŽůĂǌŝŽŶĞ�Ěŝ� ƚĂůŝ�ĚĂƚŝ͕�EŽďŝƐ��ŽŵƉĂŐŶŝĂ�Ěŝ��ƐƐŝĐƵƌĂǌŝŽŶŝ� ^͘Ɖ͘�͘� ;Ěŝ� ƐĞŐƵŝƚŽ� ĂŶĐŚĞ� ůĂ� ͞�ŽŵƉĂŐŶŝĂΗͿ͕�
dŝƚŽůĂƌĞ� ĚĞů� ƚƌĂƚƚĂŵĞŶƚŽ� ĚĞŝ� ĚĂƚŝ� ƉĞƌƐŽŶĂůĞ͕� ĨŽƌŶŝƐĐĞ� ů͛/ŶĨŽƌŵĂƚŝǀĂ� Ăŝ� ƐŽŐŐĞƚƚŝ� ŝŶƚĞƌĞƐƐĂƚŝ� ĐŚĞ� ĨŽƌŶŝƐĐŽŶŽ� ŝ� ƉƌŽƉƌŝ� ĚĂƚŝ� ƉĞƌƐŽŶĂůŝ� ĚƵƌĂŶƚĞ� ŝů� ƌĂƉƉŽƌƚŽ�
ĐŽŶƚƌĂƚƚƵĂůĞ�Ğ�ŝŶƚĞŶĚĞ�ƚƌĂƚƚĂƌĞ�ƚĂůŝ�ĚĂƚŝ�ŶĞůů͛ĂŵďŝƚŽ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�ƉƌĞƐƚĂƚĞ�ĚĂůůĂ��ŽŵƉĂŐŶŝĂ͘��

ϭ͘ dŝƚŽůĂƌĞ�ĚĞů�ƚƌĂƚƚĂŵĞŶƚŽ�
/ů�dŝƚŽůĂƌĞ�ĚĞŝ� ƚƌĂƚƚĂŵĞŶƚŝ�ĚĞŝ�ĚĂƚŝ�ƉĞƌƐŽŶĂůŝ�Ěŝ�ĐƵŝ�ĂůůĂ�ƉƌĞƐĞŶƚĞ� ŝŶĨŽƌŵĂƚŝǀĂ�ğ�EŽďŝƐ��ŽŵƉĂŐŶŝĂ�Ěŝ��ƐƐŝĐƵƌĂǌŝŽŶŝ�^͘Ɖ͘�͘�ĐŽŶ�ƐĞĚĞ�ůĞŐĂůĞ� ŝŶ�ǀŝĂ�>ĂŶǌŽ�Ϯϵ͕�
ϭϬϬϳϭ��ŽƌŐĂƌŽ�dŽƌŝŶĞƐĞ�;dKͿ͘��

Ϯ͘ dŝƉŽůŽŐŝĂ�Ěŝ�ĚĂƚŝ�ƌĂĐĐŽůƚŝ�
/�ĚĂƚŝ�ƌĂĐĐŽůƚŝ�ƐŽŶŽ�ĚĂƚŝ�ƉĞƌƐŽŶĂůŝ�ƌŝŐƵĂƌĚĂŶƚŝ�ƉĞƌƐŽŶĞ�ĨŝƐŝĐŚĞ�ŝĚĞŶƚŝĨŝĐĂƚĞ�Ž�ŝĚĞŶƚŝĨŝĐĂďŝůŝ��Ěŝ�ĐƵŝ�Ăůů͛Ăƌƚ͘�ϰ͕�ƉĂƌ͘ �ϭ�ĚĞů�'�WZ�Ğ�ĚĂƚŝ�Ěŝ�ĐĂƚĞŐŽƌŝĞ�ƉĂƌƚŝĐŽůĂƌŝ��Ěŝ�ĐƵŝ�
Ăůů͛Ăƌƚ͘�ϵ͕�ƉĂƌ͘ �ϭ�ĚĞů�'�WZ͘�

ϯ͘ &ŝŶĂůŝƚă��
/�ĚĂƚŝ�ƐŽŶŽ�ƌĂĐĐŽůƚŝ�ƉĞƌ�ĨŝŶĂůŝƚă�ĐŽŶŶĞƐƐĞ�ĂůůĞ�Ăƚƚŝǀŝƚă�ĚĞůůĂ��ŽŵƉĂŐŶŝĂ�ĐŽŵĞ�ƐĞŐƵĞ͗�
ĂͿ ĨŝŶĂůŝƚă� ĐŽƌƌĞůĂƚĞ� Ă� ƚƌĂƚƚĂŵĞŶƚŝ� ůĞŐĂƚŝ� ĂůůΖĞŵŝƐƐŝŽŶĞ� Ğ� ŐĞƐƚŝŽŶĞ� Ěŝ� ĐŽŶƚƌĂƚƚŝ� ĂƐƐŝĐƵƌĂƚŝǀŝ� ƐƚŝƉƵůĂƚŝ� ĐŽŶ� ůĂ� �ŽŵƉĂŐŶŝĂ͕� ĂůůĂ� ŐĞƐƚŝŽŶĞ� Ěŝ� ŽďďůŝŐŚŝ�
ĂƚƚŝŶĞŶƚŝ�ƉƌĂƚŝĐŚĞ�Ěŝ�ƌŝƐĂƌĐŝŵĞŶƚŽ�ĚĂŶŶŝ͕�ĂůůΖĂĚĞŵƉŝŵĞŶƚŽ�Ěŝ�ƐƉĞĐŝĨŝĐŚĞ�ƌŝĐŚŝĞƐƚĞ�ĚĞůů͛ŝŶƚĞƌĞƐƐĂƚŽ͘�/ů�ĐŽŶĨĞƌŝŵĞŶƚŽ�ĚĞŝ�ĚĂƚŝ�ğ�ŶĞĐĞƐƐĂƌŝŽ�Ăů�ƉĞƌƐĞŐƵŝŵĞŶƚŽ�
Ěŝ� ƚĂůŝ� ĨŝŶĂůŝƚă� ĞƐƐĞŶĚŽ� ƐƚƌĞƚƚĂŵĞŶƚĞ� ĨƵŶǌŝŽŶĂůŝ� ĂůůΖĞƐĞĐƵǌŝŽŶĞ� ĚĞŝ� ĐŝƚĂƚŝ� ƚƌĂƚƚĂŵĞŶƚŝ͘� /ů� ƌŝĨŝƵƚŽ� ĚĞůů͛/ŶƚĞƌĞƐƐĂƚŽ� ƉƵž� ĐŽŵƉŽƌƚĂƌĞ� ů͛ŝŵƉŽƐƐŝďŝůŝƚă� ƉĞƌ� ůĂ�
�ŽŵƉĂŐŶŝĂ�Ěŝ�ĞƐĞŐƵŝƌĞ�ůĂ�ƉƌĞƐƚĂǌŝŽŶĞ�ƌŝĐŚŝĞƐƚĂ�;ŶĂƚƵƌĂ�ĚĞů�ĐŽŶĨĞƌŝŵĞŶƚŽ�KďďůŝŐĂƚŽƌŝĂ͕�ďĂƐĞ�ŐŝƵƌŝĚŝĐĂ��ŽŶƚƌĂƚƚƵĂůĞͿ͖

ďͿ ĨŝŶĂůŝƚă� ĐŽƌƌĞůĂƚĞ� Ă� ŽďďůŝŐŚŝ� ŝŵƉŽƐƚŝ� ĚĂ� ůĞŐŐŝ͕� ƌĞŐŽůĂŵĞŶƚŝ� Ğ� ĚŝƐƉŽƐŝǌŝŽŶŝ� ĚĞůůĞ� �ƵƚŽƌŝƚă͕� ŶŽƌŵĂƚŝǀĂ� ĐŽŵƵŶŝƚĂƌŝĂ͘� /ů� ĐŽŶĨĞƌŝŵĞŶƚŽ͕� ĚĂ� ƉĂƌƚĞ�
ĚĞůů͛/ŶƚĞƌĞƐƐĂƚŽ�Ž�Ěŝ�ƚĞƌǌŝ͕�ĚĞŝ�ĚĂƚŝ�ŶĞĐĞƐƐĂƌŝ�Ăů�ƉĞƌƐĞŐƵŝŵĞŶƚŽ�Ěŝ�ƚĂůŝ�ĨŝŶĂůŝƚă�ğ�ŽďďůŝŐĂƚŽƌŝŽ͘�hŶ�ĞǀĞŶƚƵĂůĞ�ƌŝĨŝƵƚŽ�ĐŽŵƉŽƌƚĞƌă�ů͛ŝŵƉŽƐƐŝďŝůŝƚă�Ěŝ�ŝŶƐƚĂƵƌĂƌĞ�
Ž�ƉƌŽƐĞŐƵŝƌĞ�ŝů�ƌĂƉƉŽƌƚŽ�ĐŽŶƚƌĂƚƚƵĂůĞ�Ăů�ƋƵĂůĞ�ůĂ�ƉƌĞƐĞŶƚĞ�ŝŶĨŽƌŵĂƚŝǀĂ�Ɛŝ�ƌŝĨĞƌŝƐĐĞ�;ŶĂƚƵƌĂ�ĚĞů�ĐŽŶĨĞƌŝŵĞŶƚŽ�KďďůŝŐĂƚŽƌŝĂ͕�ďĂƐĞ�ŐŝƵƌŝĚŝĐĂ�ůĞŐĂůĞͿ͖�

ĐͿ ĨŝŶĂůŝƚă� ĐŽƌƌĞůĂƚĞ�ĂĚ�Ăƚƚŝǀŝƚă�Ěŝ� ƉŽƐƚ� ǀĞŶĚŝƚĂ� ƌŝǀŽůƚĞ�Ă�ǀĂůƵƚĂƌĞ� ŝů� ŐƌĂĚŽ�Ěŝ� ƐŽĚĚŝƐĨĂǌŝŽŶĞ�ĚĞŐůŝ� ƵƚĞŶƚŝ� Ž�ĚĂŶŶĞŐŐŝĂƚŝ� Ğ�ƉĞƌ�ĂŶĂůŝƐŝ� Ğ� ƌŝĐĞƌĐŚĞ�Ěŝ�
ŵĞƌĐĂƚŽ�ƐƵŝ�ƐĞƌǀŝǌŝ�ŽĨĨĞƌƚŝ͘�hŶ�ĞǀĞŶƚƵĂůĞ�ƌŝĨŝƵƚŽ�ĐŽŵƉŽƌƚĞƌĞďďĞ�ůΖŝŵƉŽƐƐŝďŝůŝƚă�ƉĞƌ�ůĂ��ŽŵƉĂŐŶŝĂ�Ěŝ�ĂǀĞƌĞ�ƌŝƐĐŽŶƚƌŝ�Ƶƚŝůŝ�ƉĞƌ�ŝů�ŵŝŐůŝŽƌĂŵĞŶƚŽ�ĚĞůůĞ�Ăƚƚŝǀŝƚă�
ŽŐŐĞƚƚŽ� Ěŝ� ƚƌĂƚƚĂŵĞŶƚŽ� ŵĂ� ŶŽŶ� ĂǀƌĞďďĞ� ĐŽŶƐĞŐƵĞŶǌĞ� ƐƵůůΖĞƐĞĐƵǌŝŽŶĞ� ĚĞůůĞ� ƉƌĂƚŝĐŚĞ� ŝŶ� ĐŽƌƐŽ� ;ŶĂƚƵƌĂ� ĚĞů� ĐŽŶĨĞƌŝŵĞŶƚŽ� sŽůŽŶƚĂƌŝĂ͕� ďĂƐĞ� ŐŝƵƌŝĚŝĐĂ�
�ŽŶƐĞŶƐƵĂůĞͿ͖�

ĚͿ ĨŝŶĂůŝƚă�ĐŽƌƌĞůĂƚĞ�ĂĚ�Ăƚƚŝǀŝƚă�ĐŽŵŵĞƌĐŝĂůŝ�Ěŝ�ƉƌŽŵŽǌŝŽŶĞ�Ěŝ�ƐĞƌǀŝǌŝ�Ğ�ƉƌŽĚŽƚƚŝ�ĂƐƐŝĐƵƌĂƚŝǀŝ�ŽĨĨĞƌƚŝ�ĚĂůůĂ��ŽŵƉĂŐŶŝĂ�Ğ�ĚĂů�'ƌƵƉƉŽ�EŽďŝƐ�ƋƵĂůŝ�ŝŶǀŝŽ�
Ěŝ�ŵĂƚĞƌŝĂůĞ�ƉƵďďůŝĐŝƚĂƌŝŽ�Ğ�Ěŝ�ĐŽŵƵŶŝĐĂǌŝŽŶŝ�ĐŽŵŵĞƌĐŝĂůŝ�ŵĞĚŝĂŶƚĞ�ŝů�ƌŝĐŽƌƐŽ�Ă�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�ƚƌĂĚŝǌŝŽŶĂůŝ�;ƋƵĂůŝ�ĂĚ�ĞƐĞŵƉŝŽ�ƉŽƐƚĂ�ĐĂƌƚĂĐĞĂ�Ğ�ĐŚŝĂŵĂƚĞ�
ĐŽŶ� ůΖŝŶƚĞƌǀĞŶƚŽ�ĚĞůůΖŽƉĞƌĂƚŽƌĞͿ͕� ĂƵƚŽŵĂƚŝǌǌĂƚĞ� ;ƋƵĂůŝ� ĂĚ�ĞƐĞŵƉŝŽ�ĐŚŝĂŵĂƚĞ� ƐĞŶǌĂ� ůΖŝŶƚĞƌǀĞŶƚŽ�ĚĞůůΖŽƉĞƌĂƚŽƌĞ͕�ĞŵĂŝů͕� ƚĞůĞĨĂǆ͕�ŵŵƐ͕� ƐŵƐ�ĞĐĐ͘Ϳ͕�ŶŽŶĐŚĠ�
ŵĞĚŝĂŶƚĞ� ůΖŝŶƐĞƌŝŵĞŶƚŽ� ĚĞŝ�ŵĞƐƐĂŐŐŝ� ƉƵďďůŝĐŝƚĂƌŝ� Ğ� ƉƌŽŵŽǌŝŽŶĂůŝ� ŶĞůůΖĂƌĞĂ� ĚĞů� ƐŝƚŽ�ǁĞď� ĚĞůůĂ� �ŽŵƉĂŐŶŝĂ� ƌŝƐĞƌǀĂƚĂ� Ăŝ� ƉƌŽƉƌŝ� ĐůŝĞŶƚŝ͕� ƉƌĞǀŝƐƚĂ� Ăŝ� ƐĞŶƐŝ�
ĚĞůůΖĂƌƚ͘�ϯϴ�ďŝƐ�ĚĞů�ZĞŐŽůĂŵĞŶƚŽ�/ǀĂƐƐ�ϯϱͬ͘ϮϬϭϬ�Ğ�Ɛ͘ŵ͘ŝ͘�hŶ�ĞǀĞŶƚƵĂůĞ�ƌŝĨŝƵƚŽ�ĐŽŵƉŽƌƚĞƌĞďďĞ�ůΖŝŵƉŽƐƐŝďŝůŝƚă�ƉĞƌ�ůĂ��ŽŵƉĂŐŶŝĂ�Ěŝ�ƉƌŽŵƵŽǀĞƌĞ�Ğ�ĨŽƌŶŝƌĞ�
ŝŶĨŽƌŵĂǌŝŽŶŝ� Ƶƚŝůŝ� ĂůůΖ/ŶƚĞƌĞƐƐĂƚŽ� ŵĂ� ŶŽŶ� ĂǀƌĞďďĞ� � ĐŽŶƐĞŐƵĞŶǌĞ� ƐƵůůΖĞƐĞĐƵǌŝŽŶĞ� ĚĞůůĞ� ƉƌĂƚŝĐŚĞ� ŝŶ� ĐŽƌƐŽ� ;ŶĂƚƵƌĂ� ĚĞů� ĐŽŶĨĞƌŝŵĞŶƚŽ� sŽůŽŶƚĂƌŝĂ͕� ďĂƐĞ�
ŐŝƵƌŝĚŝĐĂ��ŽŶƐĞŶƐƵĂůĞͿ͘�

ϰ͘ DŽĚĂůŝƚă�Ěŝ�ƚƌĂƚƚĂŵĞŶƚŽ�
/�ĚĂƚŝ�ƐŽŶŽ�ŽŐŐĞƚƚŽ�Ěŝ�ƚƌĂƚƚĂŵĞŶƚŽ�ŝŵƉƌŽŶƚĂƚŽ�Ăŝ�ƉƌŝŶĐŝƉŝ�Ěŝ�ĐŽƌƌĞƚƚĞǌǌĂ͕�ůŝĐĞŝƚă�Ğ�ƚƌĂƐƉĂƌĞŶǌĂ͘�
>Ă� �ŽŵƉĂŐŶŝĂ� ŐĂƌĂŶƚŝƐĐĞ� ůĂ� ƌŝƐĞƌǀĂƚĞǌǌĂ͕� ů͛ŝŶƚĞŐƌŝƚă� Ğ� ůĂ� ĚŝƐƉŽŶŝďŝůŝƚă� ĚĞŝ� ĚĂƚŝ� ƉĞƌƐŽŶĂůŝ� ƌĂĐĐŽůƚŝ͕� ůĂ� ŶŽŶ� ǀŝƐŝďŝůŝƚă� Ğ� ůĂ� ŶŽŶ� ĂĐĐĞƐƐŝďŝůŝƚă� ĚĂ� ĂůĐƵŶĂ� ĂƌĞĂ�
ƉƵďďůŝĐĂ�Ěŝ�ĂĐĐĞƐƐŽ͘�
/ů�ƚƌĂƚƚĂŵĞŶƚŽ�ğ�ƐǀŽůƚŽ�ŝŶ�ĨŽƌŵĂ�ĂƵƚŽŵĂƚŝǌǌĂƚĂ�ĞͬŽ�ŵĂŶƵĂůĞ͕�ĂĚ�ŽƉĞƌĂ�Ěŝ�ƐŽŐŐĞƚƚŝ�ĂƉƉŽƐŝƚĂŵĞŶƚĞ�ŝŶĐĂƌŝĐĂƚŝ͕�ŝŶ�ŽƚƚĞŵƉĞƌĂŶǌĂ�ĂůůĂ�ƐŝĐƵƌĞǌǌĂ�ĚĞů�ƚƌĂƚƚĂŵĞŶƚŽ�
ĐŽŵĞ�ƉƌĞǀŝƐƚŽ�ĚĂůů͛Ăƌƚ͘�ϯϮ�ĚĞů�'�WZ͘��
>Ă��ŽŵƉĂŐŶŝĂ�ƉƌĞĚŝƐƉŽŶĞ�ŵŝƐƵƌĞ�ŽƌŐĂŶŝǌǌĂƚŝǀĞ�Ğ�ƚĞĐŶŽůŽŐŝĐŚĞ�ŝĚŽŶĞĞ�ĂĨĨŝŶĐŚĠ�ƋƵĞƐƚĂ�ƉŽůŝƚŝĐĂ�ƐŝĂ�ƐĞŐƵŝƚĂ�Ăůů͛ŝŶƚĞƌŶŽ�ĚĞůůĂ�ƐŽĐŝĞƚă�Ăů�ĨŝŶĞ�Ěŝ�ƉƌŽƚĞŐŐĞƌĞ�ŝ�
ĚĂƚŝ�ƉĞƌƐŽŶĂůŝ�ƌĂĐĐŽůƚŝ͘��
/�ƚƌĂƚƚĂŵĞŶƚŝ�Ğ�ůĂ�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�ĚĞŝ�ĚĂƚŝ�ƐĂƌĂŶŶŽ�ƐǀŽůƚŝ�ŝŶ�/ƚĂůŝĂ͘�^Ƶ�ƌŝĐŚŝĞƐƚĂ�ĞƐƉůŝĐŝƚĂ�ĚĞůůΖŝŶƚĞƌĞƐƐĂƚŽ�ŝ�ĚĂƚŝ�ƉĞƌƐŽŶĂůŝ�ƚƌĂƚƚĂƚŝ�ƉŽƚƌĞďďĞƌŽ�ĞƐƐĞƌĞ�ƚƌĂƐŵĞƐƐŝ�Ă�
ƐŽŐŐĞƚƚŝ�ĞƐƚĞƌŝ�ĐŽŝŶǀŽůƚŝ�ŶĞůůĂ�ƚƌĂƚƚĂǌŝŽŶĞ�ĚĞůůĞ�ƉƌĂƚŝĐŚĞ͕�ĨĂƚƚŽ�ƐĂůǀŽ�ŝŵƉĞĚŝŵĞŶƚŝ�ĚĞƚƚĂƚŝ�ĚĂ�ŶŽƌŵĂƚŝǀĂ�ƐƚƌŝŶŐĞŶƚĞ͕�ŵĂŶŝĨĞƐƚĂ�ĐĂƌĞŶǌĂ�ĚĞů�ƐŽŐŐĞƚƚŽ�ƌŝĐĞǀĞŶƚĞ�
ƐƵ�ŵŝƐƵƌĞ�Ěŝ�ƐŝĐƵƌĞǌǌĂ�ĂƚƚĞ�Ă�ƚƵƚĞůĂƌĞ�ůĂ�ƌŝƐĞƌǀĂƚĞǌǌĂ�ĚĞůůΖŝŶĨŽƌŵĂǌŝŽŶĞ�ƚƌĂƐŵĞƐƐĂ͕�ŝŶĚŝĐĂǌŝŽŶŝ�ĚĞůůĞ��ƵƚŽƌŝƚă͘�

ϱ͘ WƌŽĨŝůĂǌŝŽŶĞ��
>Ă��ŽŵƉĂŐŶŝĂ�ŶŽŶ�ĞƐĞŐƵĞ�Ăƚƚŝǀŝƚă�Ěŝ�ƉƌŽĨŝůĂǌŝŽŶĞ�ƵƚŝůŝǌǌĂŶĚŽ�ŝ�ĚĂƚŝ�ƉĞƌƐŽŶĂůŝ�ƌĂĐĐŽůƚŝ�ƌĞůĂƚŝǀŝ�ĂůůĞ�ĨŝŶĂůŝƚă�Ěŝ�ĐƵŝ�Ăů�ƉĂƌĂŐƌĂĨŽ�ϯ͘�

ϲ͘ �ŽŵƵŶŝĐĂǌŝŽŶĞ�Ğ�ĚŝĨĨƵƐŝŽŶĞ�ĚĞŝ�ĚĂƚŝ�
/�ĚĂƚŝ�ƉĞƌƐŽŶĂůŝ�ƚƌĂƚƚĂƚŝ�ƉĞƌ�ůĞ�ĨŝŶĂůŝƚă�Ěŝ�ĐƵŝ�ƐŽƉƌĂ�ƉŽƚƌĂŶŶŽ�ĞƐƐĞƌĞ�ĐŽŵƵŶŝĐĂƚŝ�ĂůůĞ�ƐĞŐƵĞŶƚŝ�ĐĂƚĞŐŽƌŝĞ�Ěŝ�ƐŽŐŐĞƚƚŝ͗�
x ƐŽŐŐĞƚƚŝ�ŝŶƚĞƌŶŝ�ĚĞůůĂ��ŽŵƉĂŐŶŝĂ�ŝŶĐĂƌŝĐĂƚŝ�ĚĞŝ�ƚƌĂƚƚĂŵĞŶƚŝ�ƐŽƉƌĂŝŶĚŝĐĂƚŝ͖�
x ƐŽŐŐĞƚƚŝ�ĞƐƚĞƌŶŝ�Ěŝ�ƐƵƉƉŽƌƚŽ�Ăŝ�ƚƌĂƚƚĂŵĞŶƚŝ�ƋƵĂůŝ�ŵĞĚŝĐŝ�Ğ�ŽƌŐĂŶŝƐŵŝ�ƐĂŶŝƚĂƌŝ͕�ƉĞƌŝƚŝ͕�ŽĨĨŝĐŝŶĞ�Ğ�ĐĂƌƌŽǌǌĞƌŝĞ͕�ƐŽŐŐĞƚƚŝ� ĨĂĐĞŶƚŝ�ƉĂƌƚĞ�ĚĞůůĂ�ƌĞƚĞ�ĚŝƐƚƌŝďƵƚŝǀĂ�
ĚĞůůĂ��ŽŵƉĂŐŶŝĂ͖�

x ĂůƚƌĞ�ĨƵŶǌŝŽŶŝ�ĂǌŝĞŶĚĂůŝ�Ž�ƐŽŐŐĞƚƚŝ�ĞƐƚĞƌŶŝ�Ěŝ�ŶĂƚƵƌĂ�ĂĐĐĞƐƐŽƌŝĂ�Ž�ƐƚƌƵŵĞŶƚĂůĞ͕�ƋƵĂůŝ�ƐŽĐŝĞƚă�ĐŽŶƐŽƌƚŝůŝ�ƉƌŽƉƌŝĞ�ĚĞů�ƐĞƚƚŽƌĞ�ĂƐƐŝĐƵƌĂƚŝǀŽ͕�ďĂŶĐŚĞ�Ğ�ƐŽĐŝĞƚă�
ĨŝŶĂŶǌŝĂƌŝĞ͕�ƌŝĂƐƐŝĐƵƌĂƚŽƌŝ͕� ĐŽĂƐƐŝĐƵƌĂƚŽƌŝ͕�ƐŽĐŝĞƚă� ŝŶĐĂƌŝĐĂƚĞ�ĚĞůůĂ�ĐŽŶƐĞŐŶĂ�Ěŝ�ĐŽƌƌŝƐƉŽŶĚĞŶǌĂ͕�ƐŽŐŐĞƚƚŝ�ĂĚĚĞƚƚŝ�ĂůůĞ�Ăƚƚŝǀŝƚă�Ěŝ�ĐŽŶƐƵůĞŶǌĂ�ĞĚ�ĂƐƐŝƐƚĞŶǌĂ�
ĨŝƐĐĂůĞ͕�ĨŝŶĂŶǌŝĂƌŝĂ͕�ůĞŐĂůĞ͕�ŝŶĨŽƌŵĂƚŝĐĂ͕�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�ĚĂƚŝ͕�ƌĞǀŝƐŝŽŶĞ�ĐŽŶƚĂďŝůĞ�Ğ�ĐĞƌƚŝĨŝĐĂǌŝŽŶĞ�ĚĞů�ďŝůĂŶĐŝŽ͖�

x ƐŽŐŐĞƚƚŝ�ƉƌĞƉŽƐƚŝ�ĚĂ�ƉƌŽǀǀĞĚŝŵĞŶƚŝ�ĚĞůůĞ��ƵƚŽƌŝƚă�Ěŝ�ǀŝŐŝůĂŶǌĂ�ĂůůĂ�ƌĂĐĐŽůƚĂ�ĚĂƚŝ�ƉŽůŝǌǌĞ�ƉĞƌ�ĨŝŶĂůŝƚă�ƐƚĂƚŝƐƚŝĐŚĞ͕�ĂŶƚŝĨƌŽĚĞ͕�ĂŶƚŝƌŝĐŝĐůĂŐŐŝŽ͕�ĂŶƚŝƚĞƌƌŽƌŝƐŵŽ͘�
x ƐŽĐŝĞƚă�ĐŽŶƚƌŽůůĂŶƚŝ�ĞͬŽ�ĐŽůůĞŐĂƚĞ�ĂůůĂ��ŽŵƉĂŐŶŝĂ͖��
x �ƵƚŽƌŝƚă�ƉƵďďůŝĐŚĞ�Ěŝ�ĐŽŶƚƌŽůůŽ͕�ǀŝŐŝůĂŶǌĂ�Ğ�Ěŝ�ƉƵďďůŝĐĂ�ƐŝĐƵƌĞǌǌĂ͘
EŽŶ�ğ�ƉƌĞǀŝƐƚĂ�ĂůĐƵŶĂ�ĨŽƌŵĂ�Ěŝ�ĚŝĨĨƵƐŝŽŶĞ�ĚĞŝ�ĚĂƚŝ�ƌĂĐĐŽůƚŝ͘�

��GL����



ϳ͘ WĞƌŝŽĚŽ�Ěŝ�ĐŽŶƐĞƌǀĂǌŝŽŶĞ�
/�ĚĂƚŝ�ƉĞƌƐŽŶĂůŝ�ƌĂĐĐŽůƚŝ�ƐŽŶŽ�ŝŶƐĞƌŝƚŝ�ŶĞů�ĚĂƚĂďĂƐĞ�ĂǌŝĞŶĚĂůĞ�Ğ�ĐŽŶƐĞƌǀĂƚŝ�ƉĞƌ�ŝů�ƉĞƌ�ŝů�ƉĞƌŝŽĚŽ�Ěŝ�ƚĞŵƉŽ�ĐŽŶƐĞŶƚŝƚŽ͕�Ž�ŝŵƉŽƐƚŽ͕�ĚĂůůĞ�ŶŽƌŵĂƚŝǀĞ�ĂƉƉůŝĐĂďŝůŝ�
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