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,/�:(%,1$5 
YƵĞƐƚŽ�ǁĞďŝŶĂƌ�ĞŶĨĂƟǌǌĂ�ůΖĂƉƉůŝĐĂǌŝŽŶĞ�ĚĞůůΖD�d�ĂůůĂ�ƉŽƉŽůĂǌŝŽͲ
ŶĞ�ĂƚůĞƟĐĂ�Ğ�ƐƉŽƌƟǀĂ͘�>Ă�ĚŝƐĐƵƐƐŝŽŶĞ�ǀĞƌƚĞƌă�ƐƵů�ƌƵŽůŽ�ĚĞůůΖD�d�
ŶĞůůĂ�ŵĞĚŝĐŝŶĂ�ĚĞůůŽ�ƐƉŽƌƚ�Ğ�ƐƵůůĞ�ƐĮĚĞ�ĚĞůůΖĂƩƵĂůĞ�ŵŽĚĞůůŽ�Ěŝ�
ŵĞĚŝĐŝŶĂ�ĚĞůůŽ�ƐƉŽƌƚ͘�sĞƌƌĂŶŶŽ�ƉƌĞƐĞŶƚĂƟ�ƐƚƵĚŝ�Ěŝ�ĐĂƐŝ�ĐůŝŶŝĐŝ�Ğ�
ƉĞƌ�ĞǀŝĚĞŶǌŝĂƌĞ�ŝ�ƉƌŝŶĐŝƉŝ�ĐŚŝĂǀĞ�ĚĞůůĂ�D�d�ĐŽŶ�ĞƐĞŵƉŝ�Ěŝ�ĂƉƉůŝͲ
ĐĂǌŝŽŶĞ�Ěŝ�ƚĂůŝ�ƉƌŝŶĐŝƉŝ͘�/�ĐůŝŶŝĐŝ�ĐŚĞ�ŚĂŶŶŽ�ĞƐƉĞƌŝĞŶǌĂ�ŶĞůůΖƵƐŽ�
ĚĞůůĂ�D�d�ƉĞƌ�ŝ�ĚŝƐƚƵƌďŝ�ĚĞůůĂ�ĐŽůŽŶŶĂ�ǀĞƌƚĞďƌĂůĞ�Ğ�ĚĞůůĞ�ĞƐƚƌĞŵŝƚă�Ğ�ĐŚĞ�ŚĂŶŶŽ�ƵŶĂ�
ĐŽŶŽƐĐĞŶǌĂ�Ěŝ�ďĂƐĞ�ĚĞŝ�ƉƌŝŶĐŝƉŝ�ĚĞůůĂ�ŵĞĚŝĐŝŶĂ�ĚĞůůŽ�ƐƉŽƌƚ�ƚƌŽǀĞƌĂŶŶŽ�ŝů�ǁĞďŝŶĂƌ�ĂŶĐŽƌĂ�
Ɖŝƶ�ƵƟůĞ͘�dƵƩĂǀŝĂ͕�ĨŽƌŶŝƌă�ĂŶĐŚĞ�Ă�ƋƵĂůƐŝĂƐŝ�ĐůŝŶŝĐŽ�ŝŶƚĞƌĞƐƐĂƚŽ�ĂůůĂ�ŵĞĚŝĐŝŶĂ�ĚĞůůŽ�ƐƉŽƌƚ�
Ğ�ĂůůĂ�ĮƐŝŽƚĞƌĂƉŝĂ�ƐƉŽƌƟǀĂ͕�ƵŶĂ�ĐŽŵƉƌĞŶƐŝŽŶĞ�Ěŝ�ĐŽŵĞ�ŝ�ƉƌŝŶĐŝƉŝ�ĚĞůůĂ�D�d�ƉŽƐƐŽŶŽ�
ĞƐƐĞƌĞ�ĂƉƉůŝĐĂƟ�Ă�ƋƵĞƐƚĂ�ƉŽƉŽůĂǌŝŽŶĞ͘ 
 
6&23, 
�ů�ĐŽŵƉůĞƚĂŵĞŶƚŽ�ĚĞů�ǁĞďŝŶĂƌ͕�ŝ�ƉĂƌƚĞĐŝƉĂŶƟ�ƐĂƌĂŶŶŽ�ŝŶ�ŐƌĂĚŽ�Ěŝ�ĐĂƉŝƌĞ�ŝ�ĨŽŶĚĂŵĞŶƟͲ
ĚĞůůĂ��ŝĂŐŶŽƐŝ�DĞĐĐĂŶŝĐĂ�Ğ�ůĂ�dĞƌĂƉŝĂ�;D�dͿ�ŶĞůůΖĞƐĂŵĞ͕�ŝŶƚĞƌǀĞŶƚŽ�Ğ�ŐĞƐƟŽŶĞ�Ěŝ�ƉĂͲ
ǌŝĞŶƟ�ĐŚĞ�ƉƌĞƐĞŶƚĂŶŽ�ůĞƐŝŽŶŝ�ŵƵƐĐŽůŽƐĐŚĞůĞƚƌŝĐŚĞ�ůĞŐĂƚĞ�ĂůůŽ�ƐƉŽƌƚ͕�ĚŽůŽƌĞ�Ğ�ĚŝƐĨƵŶǌŝŽͲ
Ŷŝ͘ 
 
352*5$00$ 
^ĮĚĞ�ŶĞůůĂ�ŵĞĚŝĐŝŶĂ�ĚĞůůŽ�ƐƉŽƌƚ 
�ƐƉĞƫ�ĐŚŝĂǀĞ�ĚĞů�ƐŝƐƚĞŵĂ�DĐ<ĞŶǌŝĞ�;D�dͿ 
WŽƚĞŶǌŝĂůĞ�ĚĞů�D�d�ĐŽŶ�ůĂ�ƉŽƉŽůĂǌŝŽŶĞ�ƐƉŽƌƟǀĂ 
�ĂƐŝ�ĐůŝŶĐŝ�Ă�ĚŝŵŽƐƚƌĂǌŝŽŶĞ�ĚĞůů͛ĂƉƉůŝĐĂǌŝŽŶĞ�ƉƌĂƟĐĂ 
 
,/�'2&(17( 
'ĞŽƌŐ�ğ�ĮƐŝŽƚĞƌĂƉŝƐƚĂ�ĚĂů�ϭϵϵϮ�Ğ�ĚĂů�͚ϵϳ�ŐĞƐƟƐĐĞ�ŝů�ĐĞŶƚƌŽ�Ěŝ�ƌŝĂďŝůŝƚĂǌŝŽŶĞ�Wh>��Ă�&ƌŝͲ
ďƵƌŐŽ͘�,Ă�ĐŽŶƐĞŐƵŝƚŽ�ŝů��ŝƉůŽŵĂ�ŝŶ�D�d�ŶĞů�ϭϵϵϵ͘�/ů�ĨŽĐƵƐ�ĚĞů�ƐƵŽ�ůĂǀŽƌŽ�ĐůŝŶŝĐŽ�ğ�ƐƵ�
ƉĂǌŝĞŶƟ�ĐŽŶ�ƉƌŽďůĞŵŝ�ĐƌŽŶŝĐŝ�Ěŝ�ƐĐŚŝĞŶĂ�Ğ�ĐŽůůŽ�Ğ�ĚŝƐƚƵƌďŝ�ĂŐůŝ�ĂƌƟ͕�ŝŶ�ƉĂƌƟĐŽůĂƌĞ�ŝŶĨŽƌͲ
ƚƵŶŝ�ƐƉŽƌƟǀŝ͘�^ŝ�ŽĐĐƵƉĂ�ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�ĚĞů�ƚƌĂƩĂŵĞŶƚŽ�Ěŝ�ĐŽƌƌŝĚŽƌŝ�Ěŝ�ĚŝǀĞƌƐŝ�ůŝǀĞůůŝ͘���
ĐŽĂƵƚŽƌĞ�Ěŝ�ĐŝŶƋƵĞ�ůŝďƌŝ�ŝŶ�ƚĞĚĞƐĐŽ�Ğ�ŚĂ�ƉƵďďůŝĐĂƚŽ�ĚŝǀĞƌƐŝ�ĂƌƟĐŽůŝ͕�ĐŽŵŵĞŶƟ�Ğ�ůĞƩĞƌĞ�
ŝŶ�ĚŝǀĞƌƐĞ�ƌŝǀŝƐƚĞ�ƉĞĞƌ-ƌĞǀŝĞǁĞĚ͘��Ăů�ϮϬϭϯ�Ăů�ϮϬϭϳ�ğ�ƐƚĂƚŽ�ŝů�ƉƌŝŵŽ�ĞĚŝƚŽƌĞ�ĚĞůůĂ�ƌŝǀŝƐƚĂ�
ƚĞĚĞƐĐĂ�Ěŝ�ĮƐŝŽƚĞƌĂƉŝĂ�ƐƉŽƌƟǀĂ�^WKZdW,z^/K͘���ŝƐƚƌƵƩŽƌĞ�ŝŶƚĞƌŶĂǌŝŽŶĂůĞ�ĚĞů�DĐ<ĞŶǌŝĞ�
/ŶƐƟƚƵƚĞ�/ŶƚĞƌŶĂƟŽŶĂů�Ğ�ǀŝĐĞƉƌĞƐŝĚĞŶƚĞ�ĚĞůůĂ�ĮůŝĂůĞ�ƚĞĚĞƐĐĂ�DĐ<ĞŶǌŝĞ͘�'ĞŽƌŐ�ğ�ŝů�ƐĞŐƌĞͲ
ƚĂƌŝŽ�ĚĞůůĂ�/ŶƚĞƌŶĂƟŽŶĂů�D�d�ZĞƐĞĂƌĐŚ�&ŽƵŶĚĂƟŽŶ�;/D�dZ&Ϳ�Ğ�ĨŽŶĚĂƚŽƌĞ�Ěŝ�/D�dZ&�
'ĞƌŵĂŶŝĂ͘���ĂŶĐŚĞ�ŵĞŵďƌŽ�ĚĞů��ĚƵĐĂƟŽŶ��ŽƵŶĐŝů�ŽĨ�ƚŚĞ�DĐ<ĞŶǌŝĞ�/ŶƐƟƚƵƚĞ�/ŶƚĞƌŶĂͲ
ƟŽŶĂů͘��ƩƵĂůŵĞŶƚĞ�'ĞŽƌŐ�ƐƚĂ�ĐŽŶĚƵĐĞŶĚŽ�ƌŝĐĞƌĐŚĞ�ƐƵůůĂ�ĚŝīĞƌĞŶǌŝĂǌŝŽŶĞ�ĐŽůŽŶŶĂ�ͬ�
ĞƐƚƌĞŵŝƚă�;�yWK^^Ϳ͕�ƐƵůůĂ�ĐŽŵƵŶŝĐĂǌŝŽŶĞ�ƉĂǌŝĞŶƚĞ-ƚĞƌĂƉĞƵƚĂ�Ğ�ƐƵů�ƌŝƚŽƌŶŽ�ĂůůΖĂƫǀŝƚă�
ƉĞƌ�ŝ�ƉĂǌŝĞŶƟ�ĐŽŶ�ĚŝƐƚƵƌďŝ�ĂůůĂ�ĐŽůŽŶŶĂ͘� 
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&20(�,6&5,9(56,�$,�&256, 
&RQWDWWDUH�WHOHIRQLFDPHQWH�OD�6HJUHWHULD�2UJDQL]]DWLYD��0DULD�&KLDUD�*XLRWWR�� 
1HO�FDVR�YHQJDQR�FRQIHUPDWH�GLVSRQLELOLWj�GL�SRVWL��SURFHGHUH�FRQ�O¶LVFUL]LRQH�RQOLQH�FRPH�
LQGLFDWR�VXOOD�SDJLQD�GHO�UHODWLYR�FRUVR�VXO�QRVWUR�VLWR�ZZZ�PDQXDOPHQWH�EL] 



5(*2/$0(172 
 

���/¶DFFHWWD]LRQH�HG�RVVHUYDQ]D�GHO�VHJXHQWH�UHJRODPHQWR�VRQR�FRQGL]LRQH�SHU�O¶DP�
PLVVLRQH�GHL�SDUWHFLSDQWL�DO�FRUVR� 
���/H�PRGDOLWj�GL�LVFUL]LRQH�H�GL�SDJDPHQWR�GHOOH�TXRWH�GL�LVFUL]LRQH�GHEERQR�HVVHUH�
FRQIRUPL�D�TXDQWR�VWDELOLWR�QHOO¶DQQXQFLR�GHO�FRUVR� 
���/¶HYHQWXDOH�PDWHULDOH�GLGDWWLFR�QRQ�SXz�HVVHUH�ULSURGRWWR��/¶HYHQWXDOH�IRWRFRSLDWXUD�
GHYH�HVVHUH�SUHYHQWLYDPHQWH�DXWRUL]]DWD��0DQXDOPHQWH�V�D�V��VL�ULVHUYD�GL�DJJLXQJH�
UH�DL�FRVWL�GHO�FRUVR�TXHOOL�GHOOH�GLVSHQVH� 
���)HUPR�UHVWDQGR�FKH�q�SURLELWR�HIIHWWXDUH�ULSUHVH�IRWRJUDILFKH�R�LQ�YLGHR��HYHQWXDOL�
UHJLVWUD]LRQL�LQ�YRFH�GHEERQR�HVVHUH�SUHYHQWLYDPHQWH�DXWRUL]]DWH� 
���0DQXDOPHQWH�V�D�V��QRQ�ULVSRQGHUj�GHO�PDQFDWR�VYROJLPHQWR�GHO�FRUVR�DOORUFKp�FLz�
IRVVH�GRYXWR�D�FDXVH�GL�IRU]D�PDJJLRUH��GDO�QRQ�UDJJLXQJLPHQWR�GHO�QXPHUR�PLQLPR�
GL�LVFULWWL��R�GD�PRWLYL�LQGLSHQGHQWL�GD�VXH�UHVSRQVDELOLWj� 
���,O�YHUVDPHQWR�GHOOD�TXRWD�G¶�LVFUL]LRQH�DO�FRUVR�q�LQGLSHQGHQWH�GDOO¶RWWHQLPHQWR�GHL�
&UHGLWL�)RUPDWLYL�GHO�SURJUDPPD�(&0� 
���0DQXDOPHQWH�V�D�V��VL�ULVHUYD�OD�IDFROWj�GL�FRPXQLFDUH�O¶HYHQWXDOH�GLVGHWWD�GHO�FRUVR�
DJOL�LVFULWWL�ILQR�DG�XQD�VHWWLPDQD�SULPD�GHOOD�GDWD�ILVVDWD�SHU�O¶LQL]LR�GHO�FRUVR��DWWUDYHU�
VR�FRPXQLFD]LRQH�WHOHIRQLFD�R�VFULWWD��VPV��ZDWVDSS�R�SRVWD�HOHWWURQLFD���,Q�TXHVWR�
FDVR��0DQXDOPHQWH�V�D�V��q�WHQXWD�D�UHVWLWXLUH�DO�GLVFHQWH�OD�TXRWD�GL�LVFUL]LRQH� 
���/¶LVFULWWR�SRWUj�ULQXQFLDUH�D�IUHTXHQWDUH�LO�FRUVR��GDQGRQH�RSSRUWXQD�FRPXQL�
FD]LRQH�VFULWWD��YDUUj�OD�GDWD�GL�ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQH��DOOD�6HJUHWHULD�
2UJDQL]]DWLYD��DOPHQR����JLRUQL�SULPD�GHOO¶LQL]LR��,Q�TXHVWR�FDVR�DOOR�VWXGHQWH�
VDUj�UHVWLWXLWD�OD�TXRWD�YHUVDWD�DO�QHWWR�GHOOH�VSHVH�EDQFDULH�H�GL�VHJUHWHULD�IRU�
IDLWWDULDPHQWH�ILVVDWH�LQ�HXUR��������,Q�FDVR�OD�GLVGHWWD�GRYHVVH�DYYHQLUH�VXF�
FHVVLYDPHQWH��O¶LVFULWWR�q�WHQXWR�D�SDJDUH�LO�FRVWR�WRWDOH�GHO�FRUVR� 
���,O�SDJDPHQWR�GHOOD�TXRWD�GL�LVFUL]LRQH��VHFRQGR�OH�PRGDOLWj�LQGLFDWH�QHOOD�SD�
JLQD�GHVFULWWLYD�GL�FLDVFXQ�FRUVR��GRYUj�DYYHQLUH�HQWUR�L���JLRUQL�VXFFHVVLYL�
DOO¶DWWR�GL�LVFUL]LRQH��,Q�FDVR�FRQWUDULR�O¶LVFUL]LRQH�YHUUj�DQQXOODWD� 
����,Q�FDVR�GL�VXSHUDPHQWR�GHO�QXPHUR�PDVVLPR�GL�LVFULWWL��YHUUDQQR�DFFHWWDWL�L�SULPL�
48,1',&,��H�IDUj�IHGH�OD�GDWD�GL�YHUVDPHQWR�GHO�ERQLILFR�EDQFDULR�SHU�OD�TXRWD�GL�LVFUL�
]LRQH� 
����,Q�FDVR�GL�VXSHUDPHQWR�GHO�QXPHUR�PDVVLPR�GL�LVFULWWL��LO�SDUWHFLSDQWH�SXz�ULVHUYD�
UH�XQ�SRVWR�QHOOD�OLVWD�G¶DWWHVD��LVFULYHQGRVL�RQOLQH�VHQ]D�YHUVDPHQWR�GHOOD�TXRWD�GL�
LVFUL]LRQH� 
����$�YROWH�O¶LWHU�SURFHGXUDOH�DGRWWDWR�GDOOD�&RPPLVVLRQH�1D]LRQDOH�SHU�OD�)RUPD]LRQH�
&RQWLQXD�LQ�0HGLFLQD�SRWUHEEH�FRPSRUWDUH�GHL�ULWDUGL�QHOO¶DWWULEX]LRQH�FUHGLWL�GL�DOFXQH�
LQL]LDWLYH�IRUPDWLYH��3HUWDQWR��TXDORUD�QRQ�SHUYHQJD�GDOOD�FRPPLVVLRQH�(&0�FRPXQL�
FD]LRQH�FLUFD�O¶DWWULEX]LRQH�GHL�FUHGLWL�SULPD�GHOOR�VYROJLPHQWR�GHO�FRUVR�H�R�LQ�WHPSR�
XWLOH�SHU�LQIRUPDUH�JOL�LVFULWWL��R�WDOH�FRPXQLFD]LRQH�JLXQJD�DG�HYHQWR�UHDOL]]DWR��0D�
QXDOPHQWH�V�D�V��QRQ�VL�DVVXPH�DOFXQD�UHVSRQVDELOLWj�LQ�PHULWR��H�QRQ�q�WHQXWD�DG�DO�
FXQ�ULVDUFLPHQWR�QHL�FRQIURQWL�GHJOL�LVFULWWL� 
����,O�SDUWHFLSDQWH�VDUj�FRLQYROWR�GDO�GRFHQWH�QHOO¶HVHUFL]LR�GHOOH�PDQRYUH�SUDWLFKH�VLD�
FRPH�RSHUDWRUH�VLD�FRPH�SD]LHQWH��1HO�FDVR�LQ�FXL�QRQ�SRVVD�HVVHUH�VRWWRSRVWR��FR�
PH�SD]LHQWH��DG�DOFXQH�R�WXWWH�OH�PDQRYUH�SUDWLFKH�SUHYLVWH�QHO�SURJUDPPD�GHO�FRUVR�
GHYH�GDUQH�SUHYHQWLYD�FRPXQLFD]LRQH�VFULWWD�D�0DQXDOPHQWH�V�D�V��FKH�DYYLVHUj�LO�GR�
FHQWH�GHO�FRUVR��,Q�QHVVXQ�FDVR�0DQXDOPHQWH�V�D�V��VDUj�UHVSRQVDELOH�GHOOH�HVHUFLWD�
]LRQL�SUDWLFKH�VYROWH�IUD�L�SDUWHFLSDQWL�GXUDQWH�L�FRUVL�GD�OHL�RUJDQL]]DWL� 
����,O�PDQFDWR�ULVSHWWR�DQFKH�GL�XQD�VROD�GHOOH�FODXVROH�GL�FXL�VRSUD��DXWRUL]]D�0D�
QXDOPHQWH�V�D�V��D�QRQ�DFFHWWDUH�DO�FRUVR�O¶LVFULWWR�VHQ]D��SHU�TXHVWR��GRYHUJOL�DOFXQ�
ULPERUVR� 


