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(OHQFR�GHL�VLPEROL�H�GHOOH�DEEUHYLD]LRQL
³x´ LQ�XQ�HOHQFR�GL�GLFKLDUD]LRQL�SUHFHGH�TXHOOH�GHO�ULVSRQGHQWH�³�³ LQ�XQ�HOHQFR�GL�GLFKLDUD]LRQL�SUHFHGH�TXHOOH�GHOO¶DSHUWRUH³ !´ SUHFHGH�XOWHULRUL�GLFKLDUD]LRQLDP O¶DOWUR�>FRORUH@�PLQRUHD0 O¶DOWUR�>FRORUH@�PDJJLRUH%: %ODFNZRRG��YHGL�&DSLWROR����&$( FRORUH DYYHUVDULR�HIIHWWLYR&% FXH�ELG��YHGL�&DSLWROR����&RO FRORUH)� IRUFLQJ���JLUR)0 IRUFLQJ�PDQFKH+ RQRUH�PDJJLRUH��$��.��'�,$ LQWHUURJDWLYD�G¶DWRXW��YHGL�&DSLWROR����,' LQWHUURJDWLYD�GLVWULEX]LRQDOH��YHGL�&DSLWROR����.&% NH\�FDUG�%ODFNZRRG��YHGL�&DSLWROR����P PLQRUH0 PDJJLRUHPD PLQRUH�GL�DSHUWXUD0D PDJJLRUH�GL�DSHUWXUD067 PRGHUDWR�VODP�WU\LQJ��ODVFLD�DO�FRPSDJQR�O¶HYHQWXDOH�SURVHFX]LRQH�D�VODP�07:6 0RGLILHG�7ZR�:D\�6WD\PDQ��6WD\PDQ�'RSSLD�1) QRQ�IRUFLQJ3( SHUGHQWL32 SXQWL�RQRUL4& TXDUWR�FRORUH5$ 5HJROD�GHJOL�$VVL��YHGL�&DSLWROR����V VLQJROR6$ 6HQ]D�$WRXW6% VSOLQWHU�ELG��PRVWUD�VLQJROR�>121�GL�$�R�.@�R�YXRWR�QHO�FRORUH�62 VLJQ�RII��D�SDVVDUH�67 VODP�WU\LQJ��WHQWDWLYR�GL�VODP�7% WULDO�ELG��SRVLWLYD��FRQ�FRORUH�HIIHWWLYR�R�YDORUL��FKLHGH�FRPSOHPHQWR�GL�RQRUL�Y YXRWR[� [�3XQWL�2QRUL�³EHOOL´�\� \�3XQWL�2QRUL�³EUXWWL´]� GD�]�LQ�VX��ULIHULWR�D�OXQJKH]]H�GL�FRORUL�R�D�3XQWL�2QRUL�
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�h ���h��� PRQRFRORUH�������� ELFRORUL�FRQ�h�SL��OXQJKH�VLQR�D������ WULFRORUL�FRQ����h �WUDQQH��k�������FKH�VL�DSURQR��i��VLQR�D���� ELODQFLDWH�������FRQ��h���������h���������h��i���0���������j��k����h� ELODQFLDWH������� FRQ��h���������h���������h��i���0���������j��k����h
�i ���i�� PRQRFRORUH������� ELFRORUL�FRQ�i SL��OXQJKH�R��i��h VLQR�D������ WULFRORUL�FRQ��i �R��������h H��k�������VLQR�D���� ELODQFLDWH�������FRQ��i������ }����i���������i��0� ELODQFLDWH������� FRQ��i������ }����i���������i��0
�j ���j�� PRQRFRORUH ������� EL�WULFRORUL�FRQ � j �SL��OXQJKH�R�FRQ��j��P�VLQR�D������ ELODQFLDWD������
�k ���k�� PRQRFRORUH������� EL�WULFRORUL�FRQ�k �SL��OXQJKH�R�FRQ��k��DOWUR�FRORUH�VLQR�D���� ELODQFLDWD�������6$ ��ELODQFLDWD��������SRVVLELOH�TXLQWD�VHVWD�P LQRUH�
�h ���VELODQFLDWD�)0��ELODQFLDWD����
�i ��TXDOXQTXH�PRQRFRORUH������
�j ���PRQRFRORUH�����
�k ���PRQRFRORUH�����
�6$ �ELODQFLDWD�������� �SRVVLELOH�DQFKH�TXLQWD�0�
�&RO �EDUUDJH��FRQ�QXPHUR�GL�3(�VHFRQGR�OD�U HJROD�GHO��������
�6$ �PRQRFRORUH�P�FKLXVD�GL�����FDUWH����LQ�VHFRQGD�FRQWUR�SULPD�
�h �PRQRFRORUH�GL�j FKLXVD�GL���FDUWH�R�GL�������$VVR
�i �PRQRFRORUH�GL�k�FKLXVD�GL���FDUWH�R�GL�������$VVR
�j���k���h���i �EDUUDJH
�6$ �%:�

� /H�ELFRORUL��h��&RO�VL�DSURQR��h VROR�VH�GL��ò��ò�3(��&RQ�QXPHUR�PDJJLRUH�GL� 3( VL�DSURQR��&RO� /H�ELFRORUL��i��0�VL�DSURQR��i VROR�VH GL��ò��ò�3(��&RQ�QXPHUR�PDJJLRUH�GL� 3( VL�DSURQR��0� /H�ELFRORUL��j��k VL�DSURQR��j VROR�VH�GL��ò��ò�3(��&RQ�QXPHUR�PDJJLRUH�GL� 3( VL�DSURQR��k
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���$SHUWXUD��)LRULBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5LVSRVWH
�i� QDWXUDOH�OXQJR�FRUWR�)��FRQ����i �FRQ�VROH�h H�PDQR�PLQLPD�����LO�FRORUH�GL�i SXz�HVVHUH�HFFH]LRQDOPHQWH�GL�����FDUWH���&RQ�OH�PDQL�PLQLPH��0��i VL�SUHIHULVFH�DQWLFLSDUH�LO�0�SHU�IDFLOLWDUH�O
LQFRQWUR�QHO�FRORUH�
�0� QDWXUDOH�OXQJR�FRUWR�)��FRQ���0��
�6$��������HVFOXGH�0�TXDUWL���GL�QRUPD�LQ�PDQL�ELODQFLDWH�FRQ h��3RVVLELOH�ULVSRVWD��WDWWLFD��LQ�ELODQFLDWH�FRQ i R��h H�i�
�h��QDWXUDOH�OXQJR�FRUWR )0 FRQ���h LQ�JHQHUH��HFFH]LRQDOPHQWH�OH�h SRVVRQR�HVVHUH�WHU]H�FRQ�PDQL��������������

1RWD��1HO�VLVWHPD�WXWWH�OH�ULVSRVWH����VX����LQ�QXRYR�FRORUH�VHQ]D�VDOWR�H�TXHOOD�GL��h VX��h �DG�HVVH�HTXLSDUDWD��GDWR�FKH�O
DSHUWRUH�SXz�SRVVHGHUH�GXH�VROH�FDUWH�QHO�FRORUH��VRQR�)0��LPSHJQDQR�TXLQGL�DOPHQR�DG�XQ�FRQWUDWWR�GL���SUHVH�D�6$�R�GL����D�FRORUH��LQ�UDUL�FDVL�OD�GLFKLDUD]LRQH�SXz�DUUHVWDUVL�D��P��GRSR�FKH�q�VWDWD�DFFHUWDWD�OD�LPSRV�VLELOLWj�GL�JLRFDUH��6$�SHU�OD�SUHVHQ]D�GL�XQ�FRORUH��VFRSHUWR��H�VLD�OD�PDQR�GL�DSHUWXUD�FKH�GL�ULVSRVWD�VRQR�PLQL�PH��
�i���0��EDUUDJH�GHEROLVVLPR������FRQ�FRORUH�VHVWR��VHWWLPR�VH�LQFRQVLVWHQWH����6$���������ELODQFLDWD�FRQ��h H�R��i� ������FRQ��h R��i��h��������FRORUH�VHVWR��i���0��EDUUDJH������FRQ�EXRQ�FRORUH�VHWWLPR���6$���������ELODQFLDWD�FRQ��i H�R �h� ������FRQ��h R��i H�EXRQL�IHUPL�QHL�0 �GLYHUVDPHQWH�VL�SUHIHULVFH�OD�ULVSRVWD�GL��i R�GL��h��

5LVSRVWH�³XQR�VX�XQR´H�VYLOXSSL
/
�DSHUWRUH�DSSRJJLD�LO�FRORUH�GHOOD�ULVSRVWD

�h �i�i ������FRQ�DSSRJJLR�TXDUWR
�h �j�j ������FRQ�DSSRJJLR�TXDUWR�HFFH]LRQDOPHQWH�++[�R�DQFKH�+[[�FRQ��h��i��j��GDWR�FKH�OD�TXDUWD�GL�i SRWUHEEH�HVVHUH�GLFKLDUDWD�VROR�LQ�URYHVFLR�H��6$�ULFKLHGHUHEEH�OD�SUHVHQ]D�GL�DOPHQR�[[�D�k��FRQ�VROR�[[[�D�j VL�ULSHWRQR�OH�h��5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �6$��SHU�k����h���i �7%x �j �ULDO]R�LQWHUGLWWLYR�FRQ��jx �6$ �SURSRQH�OD�PDQFKH�D�6$��LQ�JHQHUH�FRQ��j��������������x �j �������� LQ PDQR�ELODQFLDWDx �k���h���i ��6%�LQ�PDQL�������� �SRVVLELOH�VODP�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�x �k �,'� 5LVSRVWH�DOOD�,'��� �6$��SHU�k� ��k��j����h� �h ���h��j� �i ��i��j��h �FRQ��h��j��i VL�DSULUHEEH��i FDXVD�OD� SUHVHQ]D��GHO�VLQJROR�D�k�� �j �PDQR�ELODQFLDWD �j���������j��h�������k��j����h� �6$ �++[�+[[�D�j ��h��i��j�
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�h �k�k ������FRQ�DSSRJJLR�TXDUWR�HFFH]LRQDOPHQWH�++[�R�DQFKH�+[[�FRQ��h��j��k R��h��i��k��FRQ�[[[�k VL�ULSHWRQR�OH�h�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �h���i���j �7%x �k �ULDO]R�LQWHUGLWWLYR�FRQ��kx �6$ �SURSRQH�OD�PDQFKH�D�6$��LQ�JHQHUH�FRQ��k��������������x �k �������� LQ�PDQR�ELODQFLDWDx �h���i���j ��6%�LQ�PDQL�������� �SRVVLELOH�VODP�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�x �6$ ,'� 5LVSRVWH�DOOD�,'�� �h ���h��k� �i ��i��k����h� �j ��j��k����h� �k �PDQR�ELODQFLDWD��k���������k��h�������j��k����h� �6$ �++[�+[[�D�k ��h��j��k R��h��i��k�
1RWH��
���'RSR�OD�ULVSRVWD�DOOD�,'��LO�ULVSRQGHQWH�FRQFOXGH�R�SURVHJXH�LQ�DFFRUGR�DOOD�5$ �YHGL &DSLWROR�����,Q�RJQL�FDVR�O
DWRXW�VL�LQWHQGH�ILVVDWR�QHO�0�GHOOD�ULVSRVWD��DQFKH�VH�LO�ULVSRQGHQWH�SRWUj�FRQFOXGHUH�D�����LQ�XQR�GHJOL�DOWUL�FRORUL�PRVWUDWL�GDOO
DSHUWRUH�LQ�ULVSRVWD�DOOD�,'�
���6H�LO�ULVSRQGHQWH�q�SDVVDWR�GL�PDQR OD�GLFKLDUD]LRQH�GL��6$�q�QDWXUDOH�LQYLWDQWH FRQ������� �TXLQGL�DQFKH�SDV�VDELOH���GHQRWD�PDQR�ELODQFLDWD��0�TXDUWR�QRQ�EHQ�RQRUDWR��SXQWHJJLR�GLVWULEXLWR�H�IHUPL�QHL�FRORUL� ODWHUDOL��SUR�SRQH�OD�PDQFKH�D�6$��VH�O
DSHUWRUH�q�DO�PDVVLPR�FRQ�SXQWHJJLR�D�VXD�YROWD�GLVWULEXLWR��R�D�FRORUH��VH�O
DSHUWRUH�q�DO�PDVVLPR�LQ�PDQR�VELODQFLDWD���k GHO�ULVSRQGHQWH�SDVVDWR�GL�PDQR�GRSR�OD�VHTXHQ]D��h��j��j q�SHUWDQWR�QDWXUDOH��7% QHO�FRORUH�

�h �i�i ��� FRQ���h��i�/
DSSRJJLR�D�VDOWR�q�IRUFLQJ�VLQR�D��i��GDWR�FKH�O
DSHUWRUH�QRQ�VXSHUD�GL�QRUPD��6$�FRQ�OH�PDQL�PDVVL�PH��WUDQQH�LO�FDVR�GHOOH������YHGL�ROWUH��
�h �0�0 ������FRQ�DSSRJJLR�TXDUWR�LQ�VELODQFLDWD�R��h��0�����5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx &RO��6$ �5$x �0
�h �0�6$ 6%�QHOO¶D0���������R��ò��ò�3(��FRQ����h��0���h��0���h��i��0��
�h �i�h �h��i����
�h �i�i .&%�i �SUREDELOH��h��i�
�h �i�j �h��i FRQ�Y�D�j ��h��i��k�
�h �i�k �h��i FRQ�Y�D�k ��h��i��j���SXz�HVVHUYL�LO�FRQWUROOR�D�j
�h �0�h ��������h��0����
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�h �0�i 6%�D�i���������R��ò��ò�3(��FRQ����h��0���h��0�R��h��j��k
�h �0�0 ������ ELODQFLDWD�FRQ��0

/
DSHUWRUH�ULGLFKLDUD��j R��k
�h �i���j�0 SDVVR DSSRJJLR�WHU]R�TXDUWR�DO�0����
�h �i���j�0 �0 DSSRJJLR�TXDUWR����
�h �i���j�0 �0 DSSRJJLR�TXDUWR������
�h �i���j�0 �0 DSSRJJLR�TXDUWR����������VODP�HVFOXVR
�h �i���j�0 �6$ PDQR�OLPLWDWD��������FRQ�����FDUWH�QHO�FRORUH�GHOOD�ULVSRVWD
�h �i�0 �h ULSRUWR�GHEROH�������FRQ�����h �SRVVLELOL�i QRQ�JLRFDELOL�
�h �j�k �h ULSRUWR�GHEROH��������FRQ�DOPHQR���FDUWH�hj/¶DSHUWRUH�FRQ�����FDUWH�D�j SDVVD� FRQ���ULSRUWD�D��j �LO�ULVSRQGHQWH�SXz�DYHUH�OD�TXLQWD��

1RWD��'DWR�FKH�OD�ULGLFKLDUD]LRQH�GL��h D�VDOWR�q�)0 �YHGL�ROWUH���FRQ�OH�PDQL�LQYLWDQWL������� LO�ULVSRQGHQWH�x OLFLWD��6$�FRQ�PDQR�LGRQHD�H�j TXDUWH��RPHWWHQGR�OH�h��x XVD�LO�4&���YHGL�ROWUH��FRQ�j TXLQWH�R�PDQR�GLVDGDWWD�D�6$��6L�FRQYLHQH�SHUWDQWR�FKH�XQ¶HYHQWXDOH�VXFFHVVLYD�GLFKLDUD]LRQH�GL��h GRSR�LO�4& 121�VLD�IRU]DQWH�PD�VROR�LQYLWDQ�WH�
�h �i�0 �h )0 FRQ��i����h/¶DSHUWRUH�SXz�DYHUH�����VROH�h��SHUWDQWR�q�LO�ULVSRQGHQWH�FKH�OH���GLFKLDUD�FRPH�SURSULR�FRORUH
�h �i�0 �i ,QYLWDQWH����������FRQ��i
�h �j�k �h )0 FRQ��j����h/¶DSHUWRUH�SXz�DYHUH���VROH�h��SHUWDQWR�q�LO�ULVSRQGHQWH�FKH�OH�GLFKLDUD�FRPH�SURSULR�FRORUH
�h �j�k �j ,QYLWDQWH����������FRQ��j
�h �i�j �k 4&��)�6HTXHQ]D�³DPELJXD´�FKH�SXz�FRUULVSRQGHUH�D�x ELFRORUL�i�k �DQFKH�PLQLPH���VH�)0 VROR�PDQL�FRQ��i��k �x �i��������DOPHQR�LQYLWDQWL��VHQ]D�IHUPR�D�k �

� &RQ���i��k )0 LO�ULVSRQGHQWH�VDOWD�D��k DO�VHFRQGR�JLUR
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x �i )0�x ELFRORUL�i�j 67x ELFRORUL�i�h
5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�
� �6$ �ELODQFLDWD�FRQ�VHQ]D�IHUPR�D�k R��h��j�����FRQ�IHUPR�D�k�,O�ULVSRQGHQWH�ULGLFKLDUD�x �h �LQYLWDQWH�FRQ��hx �i �PRQRFRORUH )0x �j �,'�FRQ���i��j 67 !� �6$ �FRQ�OD�OXQJKH]]D�PLQLPD�SURPHVVD�D�h ��h� �j R��j�������� �h �FRQ�OXQJKH]]D�PDJJLRUH���h��j�����

x �k �ULFKLHVWD�IHUPR� !� �6$ �IHUPR�D�k H�PLQLPR� �&RO �YDORUL���h FRQ��h��QRQ�IHUPR�D�k��IRU]D�DPELJXD� �6$ �IHUPR�D�k H�PDVVLPR���������
� �h ��h��j���h��j�������h��j�����VHQ]D�IHUPR�D�k,O ULVSRQGHQWH�ULGLFKLDUD��x �i PRQRFRORUH )0x �j ,'�FRQ���i��j 67� !� �6$ �FRQ�OD�OXQJKH]]D�PLQLPD�SURPHVVD�D�h ��h��j�� �h �FRQ�OXQJKH]]D�PDJJLRUH���h��j�x �k �ULFKLHVWD�IHUPR� !� �6$ �IHUPR�D�k H�PLQLPR� �&RO �YDORUL��h FRQ��h���QRQ�IHUPR�D�k��IRU]D�DPELJXD� �6$ �IHUPR�D�k H�PDVVLPR���������x �h �LQYLWDQWH�FRQ���hx �h �.&% D�h FRQ�PDQL�67
� �i ��h��i��j �FRQ��h��i��j O¶DSHUWXUD�VDUHEEH�VWDWD��i��,O�ULVSRQGHQWH�ULGLFKLDUD�x �j �,$�x �h �LQYLWDQWH�FRQ���hx �i �LQYLWDQWH�FRQ���ix �P �.&% QHO�FRORUH�FRQ�PDQL�67
� �k �j��k,O�ULVSRQGHQWH�ULGLFKLDUD�D��VHQ]D��k�x �6$ �LQYLWDQWH��SXz�DYHUH�ELFRORUH�i�h�� !�� SDVVR�� �6$x �i �)0 FRQ�OD�VHVWDx �j �FRQ���i��j  !�&% �5$�x �6$ �FRQFOXVLYD

E��FRQ��k �SXz�DYHUH��j��x SDVVRx �h �FRQYHQ]LRQDOH��ILVVD�O
DWRXW�k �FRQ�VHQ]D�FRQWUROOR�D�h� !� � &% �5$�x �k �LQYLWDQWH�FRQ������x �k �FRQFOXVLYD$�SDUWH�TXHVWR�FDVR�SDUWLFRODUH�GL�4& D�OLYHOOR�XQR��FRPH�JLj�DQWLFLSDWR��GRSR�FKH�O
DSHUWRUH�KD�ULGLFKLDUDWR�XQ�QXRYR�FROR�UH��LO�ULVSRQGHQWH�SXz�SURVHJXLUH�OD�OLFLWD�FRQ�OD�GLFKLDUD]LRQH�GHO�FRORUH�UHVWDQWH�D�OLYHOOR�
$G�HVHPSLR�
�h �j�k �i �i q�XQ�4&��FRQ�SRVVLELOLWj�GL�

� �j �GD�LQYLWDQWH�D�)0�
� &RQ�WDOL�PDQL�67 SXz�ORJLFDPHQWH�HVVHUYL�LO�IHUPR� D�k� 'DWR�FKH�OD�GLVWULEX]LRQH�GHOOD�PDQR�GL�DSHUWXUD�q�SHUIHWWDPHQWH�QRWD��LQ�TXHVWR�FDVR�SDUWLFRODUH�LO� )0 D�OLYHOOR���YLHQH�FUHDWR�FRQ�OD�LQWHUURJDWLYD�G¶DWRXW��YHGL�&DSLWROR����
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� �j VHQ]D�IHUPR�D�i �GD�LQYLWDQWH�D�)0�� �k 67� �j����i �GD�LQYLWDQWH�D�)0��PD�FRQ�����OD�PDQR�q�GL�IRU]D�OLPLWDWD�DG�XQD�GHFLQD�GL�SXQWL��YHGL�ROWUH�
/
DSHUWRUH�VXO�4& �FKH�SURPHWWH�XQD�PDQR�DOPHQR�LQYLWDQWH���������� LQ�SULPD�LVWDQ]D�DSSRJJLD�LO�FRORUH�GHOOD�ULVSRVWD�FRQ�ILW�WHU]R� GLFKLDUD�6$�FRQ�LO�IHUPR�QHO�4&� DSSRJJLD�LO�4& FRQ�OD�TXDUWD��FRQ�OD�VROD�HFFH]LRQH�GHOOD�VHTXHQ]D��h��i��k� �j��LQ�FXL�O
DSHUWRUH� DYHQGR�QHJDWR�LO�SRVVHVVR�GHOOD�TXDUWD�GL�j� DSSRJJLD�D���j FRQ�GLVWULEX]LRQH��h��k��j GL�[[[��VH�YL�GHWHQHVVH�XQ�RQRUH�OLFLWHUHEEH�HYL�GHQWHPHQWH��6$��

$G�HVHPSLR��h �i�k �j 4&��)��j FRQ�k.[[[�j[[[�i[�h$5'[[
,Q�PDQFDQ]D�GL�WDOL�UHTXLVLWL�O
DSHUWRUH�ID�OD�OLFLWD�SL��LQGLFDWLYD��ULSHWH�OH�h FRQ��� FDUWH�H�ULSHWH�OH�k FRQ�OH�ELODQFLDWH��FRPH��WHPSR�D�YXRWR���
'DWR�FKH�LO�4& SXz�FRUULVSRQGHUH�DQFKH�D�PDQR�VROR�LQYLWDQWH��O
DSHUWRUH�q�WHQXWR�D�FKLDULUH� VH�SRVVLELOH� OD�SURSULD�IRU]D��FRQ�PDQR�PDVVLPD�DSSRJJLD�TXLQGL�LO�0�GHOOD�ULVSRVWD�D�OLYHOOR���R�ULGLFKLDUD��6$��3HUWDQWR��VX��6$�R�VXOO
DSSRJJLR�D�OLYHOOR�LO�ULVSRQGHQWH�SXz�SDVVDUH��OR�VWHVVR�GLFDVL�SHU�O
DSHUWRUH�VH�LO�ULVSRQGHQWH�ULSHWH�LO�4&��PRVWUDQGR�XQD�ELFRORUH�����VROR�LQYLWDQWH�$G�HVHPSLR��h �j�k �i 4&��)��k�6$�h �i �1)� FRQ��k[�j$-��[[�i.-[[[�h[[
$OWUD�VLWXD]LRQH�1) GRSR�LO�4& q�TXHOOD�JLj�YLVWD�GRSR�OH�VHTXHQ]H��h �i�k �j
�h �j�k �iLQ�FXL�XQ¶HYHQWXDOH�ULGLFKLDUD]LRQH�GHO�ULVSRQGHQWH�D��h GRSR�O
HVSOLFDWLYD�GHOO
DSHUWRUH�q�VROR�LQYLWDQWH��$G�HVHPSLR��h �j�k �i 4&��)��j�k�6$ �h �1)� FRQ� k[�j$-��[�i[[�h.'[[[[
,O�4& D�VDOWR�D�OLYHOOR���q�LQYHFH�QDWXUDOH��QHO�VHQVR�FKH�PRVWUD�VHPSUH�LO�SRVVHVVR�GHO�FRORUH�LQ�PDQR�ELFRORUH����� )0�

$G�HVHPSLR��h �j�k �i )0 FRQ��j��i
�h �i�k �j )0 FRQ��i��j

6YLOXSSL�SDUWLFRODUL
�h �j�k �i 4&��)��j �6$ ,'��ILVVD�O¶DWRXW j FRQ���j 67�5LVSRVWH�DOOD�,'�� �h ����h��k��j �V�Y�D�i�� �j ��k�������R��h��k��j
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�h �j�k �i 4&��)��j �k ,'��ILVVD�O¶DWRXW�k FRQ���j��k R��j��k 67�5LVSRVWH�DOOD�,'�� �6$ ��k�������R��h��k��j� �h ����h��k��j �V�Y�D�i�
1RWD��1HOOH�GXH�VHTXHQ]H�O
DSHUWRUH�KD�PDQR PLQLPD�LQ�TXDQWR�O
DSSRJJLR�D j QRQ�q�D�VDOWR�/H�VHTXHQ]H�GL�4& VHJXLWH�GD�,' HG�HYHQWXDOH�5$� FRUULVSRQGRQR�LQ�JHQHUH�D�PDQL�GD������&RQ�PDQL�������� EL�ODQFLDWH�R���������LO�ULVSRQGHQWH�FRQFOXGH�GLUHWWDPHQWH�D�PDQFKH�GRSR�DYHU�ULFHYXWR�O
DSSRJJLR�D�j��FRQ PDQL�GHOOD�VWHVVD�IRU]D��PD�VELODQFLDWH��WUDVIHULVFH�O
HYHQWXDOH�LQL]LDWLYD�GL�VODP�DOO
DSHUWRUH�FRQ�XQD�6%�$G�HVHPSLR��h �j�k �i 4&��)��j �i FRQ�k.[[�j$'[[[[�i[�h5[[

/
DSHUWRUH�ULGLFKLDUD��6$��OD�FRQYHQ]LRQH�0RGLILHG�WZR�ZD\�6WD\PDQ���
/D ULGLFKLDUD]LRQH�GL��6$�GHQRWD�PDQR�ELODQFLDWD�R�VHPLELODQFLDWD�������HG�DVVLFXUD�DOPHQR�[[�QHL�FRORUL�GLYHUVL�GD�TXHOOR�GL�DSHUWXUD���3HU�TXHVWR�PRWLYR��FRQ���h��i��j O¶DSHUWXUD�q�REEOLJDWRULDPHQWH��i��VHJXLWD�GDOOD�ULGLFKLDUD]LRQH�GL��h QHO�FDVR�GL�ULVSRVWD��k��
6X��6$�LO�ULVSRQGHQWH�SXz�XWLOL]]DUH�OD�FRQYHQ]LRQH�07:6 FKH�VL�EDVD�VX���LPSRUWDQWL�FDUDWWHULVWLFKH�
i OD�GLFKLDUD]LRQH�GL��h q�XQ�UHODLV�FKH�REEOLJD�WDVVDWLYDPHQWH�O
DSHUWRUH�D�ULGLFKLDUDUH��i��FRUULVSRQGH�LQ�JHQHUH�DG�XQD�PDQR�LQYLWDQWH ���������PD��� GRSR��h��i SXz�FRUULVSRQGHUH�DG�XQD�PDQR�GHEROH�FRQ����i�FRQ�OD�TXDOH�LO�ULVSRQGHQWH�SDVVD�VXOOD�ULOLFLWD�REEOLJDWD�GHOO¶DSHUWRUH���� GRSR��h��i��VHJXLWD�GD��6$��PRVWUD��i��0�R��i��j��k GL��������FRQ�YDORUH�TXLQGL�GL�TXDQWLWDWLYD�� GRSR��h��j��VHJXLWD�GD��6$��PRVWUD��j��k GL��������FRQ�YDORUH�TXLQGL�GL�TXDQWLWDWLYD�
i OD�GLFKLDUD]LRQH�GL��i q�XQ�UHODLV�)0 �������QRUPDOPHQWH�q�XQ�FKHFNEDFN�SHU�LO�FRORUH�GL�ULVSRVWD��LQ�FXL�FKLHGH�O¶DSSRJJLR�WHU]R�
i OH�ULGLFKLDUD]LRQL�D�VDOWR��WUDQQH��h 62��VRQR�DOPHQR�)0 H�GHVFULWWLYH�GL�XQD�VSHFLILFD�GLVWULEX]LRQH�

�h��i��6$
�h �i�6$ �h�i REEOLJDWR5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR �62 FRQ��i �R��i����h�x �j �LQYLWDQWH�FRQ��i��IHUPR�D�j H�QRQ�D�kx �k �LQYLWDQWH�FRQ��i��IHUPR�D�k H�QRQ�D�jx �6$ ��LQYLWDQWH�FRQ���i��h �VHQ]D�OD�TXDUWD�GL�h LO�ULVSRQGHQWH�OLFLWD�GLUHWWDPHQWH��6$�VX��6$�x �h �LQYLWDQWH�FRQ���i����hx �i �LQYLWDQWH�FRQ��ix �6$ �TXDQWLWDWLYD��������i��0�R��i��j��k
�h �i�6$ �i )0�FRQ���i �LQ�SULPD�LVWDQ]D�FKLHGH�O¶DSSRJJLR����D�i��5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j ��h��i��IHUPR�D�j H�QRQ�D�k  ! x �h �ILVVD�O
DWRXWx �h �.&% h� �k ��h��i��IHUPR�D�k H�QRQ�D�j  !�

� ,O�QRPH�GHULYD�GD�XQD�FRQYHQ]LRQH�PROWR�XVDWD�LQ�SDVVDWR�FKH�SUHYHGHYD � VXOO¶DSHUWXUD�GL��6$ � O¶LPSLHJR�GL�XQD�GRSSLD�6WD\PDQ��� h�QRQ�)0��H��i �)0��



4XLQWD�1RELOH�����$XUHOLR�0DVFKHURQL ��

x �h �ILVVD�O
DWRXWx �h �.&% h� �6$ ��h��i��IHUPL�QHL�0� !� x �h �ILVVD�O
DWRXWx �h �.&% h
1RWD��&RQ��h������i H�FRQFHQWUD]LRQH�h�i �EHOOH�h��+[�R�++�D�i FRQ�DVVHQ]D�GHL�IHUPL�LQ�HQWUDPEL�L�0��O
DSHUWRUH�ULGLFKLDUD�LQ�SUHIHUHQ]D��h H�QRQ��6$��TXLQGL���6$�DVVLFXUD�LO�IHUPR�D�j H�R�D�k�

� �h ���h��i �DSSRJJLR����D�i FRQ��h�� !�x �0 �Gj�IHUPR�SHU��6$���x �i���h �ILVVD�O
DWRXWx �i �.&% i� �i ���h��i �ILW����D�i FRQ�VROH��h >�h������@�� !�x �0 �Gj�IHUPR�SHU��6$x �h���i �ILVVD�O
DWRXW
�h �i�6$ �j )0�FRQ��i��j
�h �i�6$ �k )0�FRQ��i��k
�h �i�6$ �6$ LQYLWDQWH�D��6$�VHQ]D��h
�h �i�6$ �h 62�FRQ����h��SRVVLELOL�i QRQ�JLRFDELOL1RWD� /
DSHUWRUH�KD�VLFXUDPHQWH����h
�h �i�6$ �i )0�FRQ���i
�h �i
�6$ �j�k�h DXWR�6%��LPSRQH�O¶DWRXW�i��067�LQ�PDQR�GL�IRU]D�OLPLWDWD�FRQ���i

$G�HVHPSLR��h �i�6$ �k FRQ��k[�j$[[�i$'-��[[�h5[[�
�h �i�6$ �6$ FRQFOXVLYR
�h �i�6$ �h .&% h
�h �i�6$ �i .&% i
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�h��j��6$
�h �j�6$ �h�i REEOLJDWR5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �j �LQYLWDQWH�FRQ����SRVVLELOL���EUXWWH�j �SXz�DYHUH����h R��i�x �6$ LQYLWDQWH�FRQ��j��h �VHQ]D�OD�TXDUWD�GL�h OLFLWD�GLUHWWDPHQWH��6$�VX��6$�x �h �LQYLWDQWH�FRQ��j����hx �i �LQYLWDQWH�FRQ��j��ix �j �LQYLWDQWH�FRQ��jx �6$ �TXDQWLWDWLYD�������LQ�ELODQFLDWD��j��k
�h �j�6$ �i )0�FRQ���j �LQ�SULPD�LVWDQ]D�FKLHGH�O¶DSSRJJLR����D�j�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j ��j  !��6$��ILVVD�O¶DWRXW�j��,'���5LVSRVWH�DOOD�,'��6$�� �h ��h��j����� �i ��h��i��j� �j ��h������� �k ��h������j��IHUPR�D�k H�QRQ�D�i  !�x �h �ILVVD�O
DWRXWx �j �67 FRQ��j �  !�5$x �h �.&% h� �6$ ��h������j��IHUPL�D�k H�i  !�x �h �ILVVD�O
DWRXWx �j �67 FRQ��j �  !�5$x �h �.&% h� �h ��h������j��IHUPR�D�i H�QRQ�D�k  !�x �i���k �&% FRQ�DWRXW�hx �j �67 FRQ��j ��  !�5$x �h �.&% h1RWD��&RQ��h������j H�FRQFHQWUD]LRQH�h�j �EHOOH�h���+[�R�++�D�j FRQ�DVVHQ]D�GHL�IHUPL�D�k H�i��O
DSHUWRUH�ULGL�FKLDUD�LQ�SUHIHUHQ]D��h H�QRQ��6$��TXLQGL��6$�DVVLFXUD�LO�IHUPR�D�i H�R�D�k�

� �i ���h��i��j R��h��i��j �QDWXUDOH�FRQ��i�� !�x �k �FKLHGH�IHUPR�SHU��6$x �h���i ILVVD�O
DWRXW
�h �j�6$ �j 62 FRQ����j �SXz�DYHUH�OXQJKH]]D�D�h R�i�
�h �j�6$ �k )0�FRQ��j��k
�h �j�6$ �6$ LQYLWDQWH�D��6$�FRQ��j VHQ]D��h
�h �j�6$ �h 62�FRQ����h 1RWD��O
DSHUWRUH�KD�VLFXUDPHQWH����h

� ,O�ULVSRQGHQWH�FHUFDYD�XQ�HYHQWXDOH�ILW�D� i ��j��i�� 9HGL�1RWD�SUHFHGHQWH�� 9HGL�1RWD�SUHFHGHQWH
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�h �j�6$ �i )0�FRQ��j��i
�h �j�6$ �j 67�FRQ��j  !�5$
�h �j
�6$ �k�h�i

DXWR�6%��LPSRQH�O¶DWRXW�j�067�LQ�PDQR�GL�IRU]D�OLPLWDWD�FRQ���j
�h �j�6$ �6$ FRQFOXVLYR�FRQ��j
�h �j�6$ �j FRQFOXVLYR�FRQ��j
�h �j�6$ �6$ .&% j

�h��k��6$
�h �k�6$ �h�i REEOLJDWR5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �j �LQYLWDQWH�FRQ��k��jx �k �LQYLWDQWH�FRQ����SRVVLELOL���EUXWWH�k �SXz�DYHUH����h R��i�x �6$ �LQYLWDQWH�FRQ��k��h �VHQ]D�OD�TXDUWD�GL�h OLFLWD�GLUHWWDPHQWH�6$�VX��6$�x �h �LQYLWDQWH�FRQ��k��hx �i �LQYLWDQWH�FRQ��k��ix �j �LQYLWDQWH�FRQ��k��jx �k �LQYLWDQWH�FRQ��k
�h �k�6$ �i )0�FRQ���k �LQ�SULPD�LVWDQ]D�FKLHGH�O¶DSSRJJLR����D�k�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j ��j��k !� x �k �67 FRQ��k  !�5$���x �6$ �ILVVD�O¶DWRXW�j FRQ�ILW�TXDUWR�LQ�JHQHUH� ,'5LVSRVWH�DOOD�,'��6$�� �h ��h��j��i��k� �j �h��j��i��k� �k ���k �SXz�DYHUH��j�� !�x �6$ �ILVVD�O¶DWRXW�k��,'5LVSRVWH�DOOD�,'��6$�� �h ��h��k����� �i ��h��i��k� �j �h��j��k� �k ��h���������j������x �j �QDWXUDOH��DOOD�ULFHUFD�GHO�ILW�����D�j� �6$ ��h��k��j��IHUPL�D�j H�i  !� x �h �ILVVD�O
DWRXWx �k �67 FRQ��k  !�5$���

�� ,O�ULVSRQGHQWH�FHUFDYD�XQ�HYHQWXDOH�ILW�D� i ��k��i��� ,O�ULVSRQGHQWH�FHUFDY D�XQ�HYHQWXDOH�ILW�D�i R�D�j �����
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x �h �.&% h� �h ��h��k��j��IHUPR�D�i R�D�j  ! x �i���j �Gj�IHUPR�SHU��6$x �k �67 FRQ��k  !�5$���x �h �ILVVD�O
DWRXW1RWD��&RQ��h�������k H�FRQFHQWUD]LRQH�h�k �EHOOH�h��+[�R�++�D�k FRQ�DVVHQ]D GHL�IHUPL�D�j H�i��O
DSHUWRUH�ULGL�FKLDUD�LQ�SUHIHUHQ]D��h H�QRQ��6$
� �i ��h��i��k R��h��i��k �QDWXUDOH�FRQ��i�� !�x �j �FKLHGH�IHUPR�SHU��6$x �k �67 FRQ��k  !�5$���x �h���i �ILVVD�O
DWRXW
�h �k�6$ �j 62 FRQ��k����j
�h �k�6$ �k 62 FRQ����k �SXz�DYHUH�OXQJKH]]D�D�h R�i�
�h �k�6$ �6$ LQYLWDQWH�D��6$�FRQ��k VHQ]D��h
�h �k�6$ �h 62�FRQ��h
�h �k�6$ �i )0�FRQ��k��i
�h �k�6$ �j )0�FRQ��k��j5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �k �FRQ��k� �6$ �D�JLRFDUH�FRQ��h��i������ �h� �i &% FRQ��j H�DOPHQR���$VVR�� �j �FRQ��j H���$VVL
�h �k�6$ �k ,PSRQH�O¶DWRXW�k��67�FRQ��k  ! 5$
�h �k�6$ �6$� FRQFOXVLYR�FRQ��k
�h �k
�6$ �h�i�j DXWR�6%��,PSRQH�O¶DWRXW��067�LQ�PDQR�GL�IRU]D�OLPLWDWD�FRQ���k
�h �k�6$ �k FRQFOXVLYR�FRQ��k
�h �k�6$ �6$ .&% k

�� ,O�ULVSRQGHQWH�FHUFDYD�XQ�HYHQWXDOH�ILW�D� i R�D�j ������� ,O�ULVSRQGHQWH�FHUFDYD�XQ�HYHQWXDOH�ILW�D�� j ��k��j�
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1RWD��/H�VHTXHQ]H�07:6�LQYLWDQWL�VXVVLVWRQR�ORJLFDPHQWH�DQFKH�QHO�FDVR�GL�ULVSRQGHQWH�SDVVDWR�GL�PDQR�/D�VHTXHQ]D��h��0��6$��i LQYHFH�QRQ�SXz�SUHOXGHUH�DG�XQ�IRUFLQJ�GL�ULVSRVWD��TXLQGL�q�QDWXUDOH�SDVVDELOH��FRQ�0����i�
/
DSHUWRUH�ULGLFKLDUD��h

�h �0�h �i UHODLV�SHU�IRU]D�DSSRJJLR5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j �PLQLPR�VHQ]D�DSSRJJLR�WHU]R� �k �PLQLPR�FRQ�DSSRJJLR�WHU]R� �6$ �PDVVLPR�VHQ]D�DSSRJJLR�WHU]R� �h �PDVVLPR�FRQ�DSSRJJLR�WHU]R
1RWH��5LVSRVWH�GRSR LQWHUIHUHQ]D�DYYHUVDULD�VXO�UHODLV��i�
�� 1HO�FDVR�GL�FRQWUR O
DSHUWRUH�XVD�SDVVR�H�VXUFRQWUR�FRPH�SULPL���JUDGLQL��UHJROD�JHQHUDOH�SHU�LO�FDVR�GL�LQWHUURJDWLYH�FRQWUDWH���SHUWDQWR�� SDVVR �PLQLPR�VHQ]D�DSSRJJLR�WHU]R� VXUFRQWUR �PLQLPR�FRQ�DSSRJJLR�WHU]R� �j �PDVVLPR�VHQ]D�DSSRJJLR�WHU]R� �k �PDVVLPR�FRQ�DSSRJJLR�WHU]R
���1HO�FDVR�GL�LQWHUIHUHQ]D�D�FRORUH OH�ULVSRVWH�GLYHQJRQR�QDWXUDOL�� SDVVR �PLQLPR��SXz�DYHUH�O
DSSRJJLR�VH�O
LQWHUIHUHQ]D�REEOLJDVVH�D�GLFKLDUDUH��0�� �0 �PLQLPR�FRQ�DSSRJJLR� FRQWUR �PDVVLPR�VHQ]D�DSSRJJLR��VHQ]D�IHUPR�QHO�FRORUH�DYYHUVDULR� ���6$��D�OLYHOOR� ��PDVVLPR�VHQ]D�DSSRJJLR��FRQ�IHUPR�QHO�FRORUH�DYYHUVDULR� �0��D�OLYHOOR�R�D�VDOWR� �PDVVLPR�FRQ�DSSRJJLR

'RSR�LO�SDVVR��LO�ULVSRQGHQWH�SXz�FRQWUDUH�LQYLWDQGR�O
DSHUWRUH��FKH�KD�PDQR�QHFHVVDULDPHQWH�PLQLPD��D�GDUH�O
HYHQWXDOH�DSSRJJLR��VHQ]D�DSSRJJLR�O
DSHUWRUH�ID�OLFLWD�LQGLFDWLYD�
/H�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�GRSR�OH�ULVSRVWH�DO�UHODLV��i QHOOH�VHTXHQ]H��
�h �0�h �i�j �0
�h �0�h �i�j �6$
�h �j�h �i�k �j

VRQR�FRQFOXVLYH��WXWWH�OH�DOWUH�ULGLFKLDUD]LRQL�VRQR )0��
,Q�SDUWLFRODUH��h �j�h �i�k �6$ ILVVD�j FRPH�DWRXW��,'5LVSRVWH�DOOD�,'��6$�� �h ��h��j �UHVWL�����R������ �i ����h��i��j �V�Y�D�k�
�h �k�h �i�k �6$ ILVVD�k FRPH�DWRXW��,'5LVSRVWH�DOOD�,'�6$�
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� �h ��h��k �UHVWL�����R������ �i ����h��i��k �V�Y�D�j�� �j ����h��j��k �V�Y�D�i�
�h �k�h �i�k �j ULFHUFD�HYHQWXDOH�ILW����D�j  !� �k �QR��j� �6$ ��j H���$VVR��5$ �SRVVLELOH�FRQWUROOR�D�k�� �h �&%� �j H�����$VVL��5$ �SRVVLELOH�FRQWUROOR�D�k�� �i �&%���j H���$VVL��5$ �SRVVLELOH�FRQWUROOR�D�k��QRQ�D�h�� �j ��j H���$VVL��R�DVVHQ]D�GHL�FRQWUROOL�QHL�PLQRUL
�h �j�h �i�h �j REEOLJD�O¶DSHUWRUH�DOOD�5$
�h �k�h �i�h �j ULFHUFD�HYHQWXDOH�ILW����D�j  !� �k �QR��j� �6$ ��j H���$VVR��5$ �SRVVLELOH�FRQWUROOR�D�k�� �h �&%���j H�����$VVL��5$ �SRVVLELOH�FRQWUROOR�D�k�� �i �&%���j H���$VVL��5$ �SRVVLELOH�FRQWUROOR�D�k��QRQ�D�h�� �j ��j H���$VVL��R�DVVHQ]D�GHL�FRQWUROOL�QHL�PLQRUL
�h �k�h �i�h �k REEOLJD�O¶DSHUWRUH�DOOD�5$
�h �i�h �0 )0 FRQ���i H�0�DQFKH�QRQ�JLRFDELOH��IHUPR�SHU��6$�R�YDORUL�FRQ�ILW�D�h LQ�PDQR�67�
�h �i�h �6$ QDWXUDOH�LQYLWDQWH�FRQ����i
�h �i�h �0 )0�FRQ��i��0��
�h �0�h �6$ QDWXUDOH�LQYLWDQWH�FRQ��01RWD��&RQ��0�LQYLWDQWH�LO�ULVSRQGHQWH�VL�DYYDOH�GHO�UHODLV��i FRPH�YLVWR�LQ�SUHFHGHQ]D
�h �j�h �k )0 FRQ��j H�k DQFKH�QRQ�JLRFDELOL��IHUPR�SHU��6$�R�YDORUL�FRQ�ILW�D�h LQ�PDQR�67�1RWD��&RQ����j��k )0 LO�ULVSRQGHQWH�VL�DYYDOH�GHO�UHODLV��i FRPH�YLVWR�LQ�SUHFHGHQ]D
�h �j�h �i )0�FRQ��j��i1RWD��&RQ��j��i )0 LO�ULVSRQGHQWH�VL�DYYDOH�GHO�UHODLV��i FRPH�YLVWR�LQ�SUHFHGHQ]D
�h �j�h �k )0�FRQ��j��k
�h �k�h �j 1)�FRQ��k����j
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�h �k�h �i )0�FRQ��k��i1RWD��&RQ��k��i )0 LO�ULVSRQGHQWH�VL�DYYDOH�GHO�UHODLV��i FRPH�YLVWR�LQ�SUHFHGHQ]D
�h �k�h �j )0�FRQ��k��j1RWD��&RQ��k��j )0 LO�ULVSRQGHQWH�VL�DYYDOH�GHO�UHODLV��i FRPH�YLVWR�LQ�SUHFHGHQ]D
�h �&RO�h �&RO 62 �����FRQ�&RO����
�h �&RO�h �&RO LQYLWDQWH�������� FRQ�&RO����
�h �&RO�h �h DSSRJJLR���� LQYLWDQWH����������FRQ����&RO
�h �&RO�h �h .&% h
�h �i�h �i .&% i
�h �0�h �6$ .&% 0

/
DSHUWRUH�ULGLFKLDUD�XQ�QXRYR�FRORUH�D�OLYHOOR��
D��'RSR�ULVSRVWD��&RO

�h �&RO�QXRYR�&RO ���������h� �QXRYR�&RO��)�1RWD� &RQ�OH�WULFRORUL�O¶DSHUWRUH��� DSSRJJLD�LO�0�GHO�ULVSRQGHQWH���0���6$���h���i�� FRQ�V�Y�QHO�0�GHO�ULVSRQGHQWH�GLFKLDUD��i� FRQ����h��i��0��VX��i GLFKLDUD��0�� FRQ����h��j��k��VX��i GLFKLDUD��j6SHWWD�DO�ULVSRQGHQWH�ULFHUFDUH�O¶HYHQWXDOH�ILW�QHO�TXDUWR�FRORUH�OLFLWDQGROR�VH�OR�SRVVLHGH��YHGL�ROWUH��
�h �0�i �0�LQ�ULSHWL]LRQH QHJDWLYR�������FRQ�����FDUWH
�h �k�j �k QHJDWLYR�������FRQ�����FDUWH5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR �UHYqU�PLQLPR�H�PLQL�ILW� �6$���h���0�GHO�ULVSRQGHQWH �QDWXUDOH�1)� �i 4& �WHQGHQ]LDOPHQWH�)0
�h �i�0 �6$ QHJDWLYR�FRQYHQ]LRQDOH /HEHQVRKO
�h �0�i �6$ QHJDWLYR�FRQYHQ]LRQDOH /HEHQVRKO
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�h �k�j �6$ QHJDWLYR�FRQYHQ]LRQDOH /HEHQVRKO
�h �j�k �6$ QHJDWLYR�FRQYHQ]LRQDOH /HEHQVRKO�6$�PRVWUD�PDQL�GL�IRU]D������QRQ�DVVLFXUD�LO�IHUPR�QHO�TXDUWR�FRORUH�H�SXz�DYHUH�O
DSSRJJLR�DG�XQ�FRORUH�GHOO
DSHUWRUH�

6X��6$�O¶DSHUWRUH����VH�SRVVLHGH�XQD�PDQR�QRQ�)0 ULOLFLWD��h� VX�FXL�LO�ULVSRQGHQWH�x SDVVD�x ULSRUWD�DO FRORUH�GHO�URYHVFLRx ULSHWH�LO�SURSULR�FRORUH�FRQ�OD�VHVWD��VHTXHQ]H��h��i��0��6$��h��i���h��j��k��6$��h��j�����VH�SRVVLHGH�XQD�PDQR�GD�VLFXUD�PDQFKH� LQ�OXRJR�GHO��h� ID�OD�OLFLWD�SL��LQGLFDWLYD�
2OWUH�DOOH�ULGLFKLDUD]LRQL�QHJDWLYH���0�LQ�ULSHWL]LRQH H��6$��LO�ULVSRQGHQWH�D��FRQ�OH�PDQL�OLPLWDWH�GL�IRU]D������LQ�JHQHUH�FRQFOXGH�D�PDQFKH�D�FRORUH��SURSULR�R�GHOO
DSHUWRUH��R�D��6$E��FRQ�OH�VWHVVH�PDQL�FKH�ULFKLHGDQR�OR�VFDPELR�GL�XOWHULRUL�LQIRUPD]LRQL�R�FRQ�OH�PDQL�67��x GLFKLDUD�LO�4&�D�OLYHOOR��LO�FRORUH�SXz�HVVHUH�DQFKH�JLRFDELOH�x GLFKLDUD�LO�4&�D�VDOWR��FRQ����� VH�GLVFHQGHQWH������ VH�DVFHQGHQWH�x GLFKLDUD�LO�SURSULR�FRORUH�D�OLYHOOR���FRQ�VHQ]D�VDOWR�FRQ�EXRQD�VHVWDx DSSRJJLD��h R��i �VHFRQGR�FRORUH�GHOO
DSHUWRUH�x DSSRJJLD��0��VHFRQGR�FRORUH�GHOO
DSHUWRUH��FKH�REEOLJD�DOOD�5$x DSSRJJLD��h �R��i��VHFRQGR�FRORUH�GHOO
DSHUWRUH��FRPH�.&%�QHO�FRORUH�

1RWH�
����1HOOD�VHTXHQ]D��h��k��i��j���j UDSSUHVHQWD�XQ�4&� PD�SXz�FRUULVSRQGHUH�DQFKH�D�PDQR�PLQLPD�FRQ��k����j��3HUWDQWR�O
DSHUWRUH�� DSSRJJLD��j FRQ�ILW�����PDQR�WULFRORUH�� !� x �6$�D�JLRFDUH �j 4&�x QRUPDOL�&% FRQ�DWRXW�j ���k��j�� ULSRUWD�D��k FRQ�ILW���� OLFLWD��6$�FRQ�IHUPR�D�j� ULSHWH��h QHJOL�DOWUL�FDVL�6H�LO�ULVSRQGHQWH�ULGLFKLDUD�VXFFHVVLYDPHQWH��j PRVWUD�OD�����62 �FRQ�PDQL�)0 DYUHEEH�ULGLFKLDUDWR��j D�VDOWR��
����$QDORJDPHQWH��QHOOD�VHTXHQ]D��h��i��j��k���k UDSSUHVHQWD�XQ�4&� PD�SXz�FRUULVSRQGHUH�DQFKH�D�PDQR�PL�QLPD�FRQ����i��k�3HUWDQWR�O
DSHUWRUH�� DSSRJJLD��k FRQ�ILW�����PDQR�WULFRORUH�� !� x �6$�D�JLRFDUH �k 4&�x QRUPDOL�&% FRQ�DWRXW�k ����i��k�� OLFLWD��6$�FRQ�IHUPR�D�k� ULSHWH��h QHJOL�DOWUL�FDVL�

E��'RSR�ULVSRVWD��6$
/D�ULVSRVWD�GL��6$�DVVLFXUD������VHQ]D�0�TXDUWL��GL�QRUPD�FRQ�ILW������ D�h�/H�ULGLFKLDUD]LRQL�GHOO¶DSHUWRUH���i���j���k��PRVWUDQR�LQ�SULPD�LVWDQ]D�LO�IHUPR�QHO�FRORUH�FRPH�WHQWDWLYR�GL��6$��LO�FRORUH�HVFOXVR�GDO�ULVSRQGHQWH� SHUWDQWR�SXz�QRQ�HVVHUH�JLRFDELOH��

�h �6$�QXRYR�&RO ��������)�
�h �6$�i �j IHUPR�D�k H�QRQ�D�j
�h �6$�i �k IHUPR�D�k H�QRQ�D�j
�h �6$�i ���6$ IHUPL�LQ�HQWUDPEL�L�0 �PLQ�PD[�
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�h �6$�i �h 12�IHUPR�D�k H�D�j
�h �6$�i �i 12�IHUPR�D�k H�D�j���i LQ�PDQR�PDVVLPD
�h �6$�j �k IHUPR�D�i �HVFOXVR�GDOO¶DSHUWRUH�� H�121�D�k
�h �6$�j ���6$ IHUPL�D�i H�D�k �PLQ�PD[�
�h �6$�j �h 12�IHUPR�D�i
�h �6$�j �j 12�IHUPR�D�i��+[[�++[�j LQ�PDQR�PDVVLPD�FRQ����h
�h �6$�k ���6$ IHUPL�D�i H�D�j �HVFOXVL�GDOO¶DSHUWRUH���PLQ�PD[�
�h �6$�k �h 12�IHUPR�D�i H�R�D�j
�h �6$�k �k 12�IHUPR�D�i H�R�D�j��+[[�++[�k LQ�PDQR PDVVLPD�FRQ����h

/
DSHUWRUH�ULGLFKLDUD��6$
�h �&RO�6$ ELODQFLDWD���������VH�&RO �0��HVFOXGH�ILW�TXDUWR��FRQ�FXL�O
DSHUWRUH�DSSRJJLD�GLUHWWDPHQWH�D��0��FRPH�JLj�YLVWR�
�h �i�6$ �h LQWHUURJDWLYD�WLSR�6WD\PDQ6L�LPSLHJD�DQFKH�FRQ��i��0�GD VROD�PDQFKH �VHQ]D�LQFRQWUR�QHO�0�VL�FRQFOXGH�D��6$���5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i ��h��i  ! x �6$x �h���i �ILVVD�O
DWRXW�SHU�&%� �j ��j��  ! x �k �ULFHUFD�GHOO¶HYHQWXDOH�ILW�D�kx �P �&% DWRXW�j �SXz�DYHUH�LO�FRQWUROOR�D�k�x �jx �6$ �.&%�j� �k ��k��  !� x �6$ �D�JLRFDUH��FHUFDYD�OD�TXDUWD�GL�jx �P���j &% DWRXW�kx �kx �6$ �.&% k� �6$ ��h���������h������� !� x SDVVRx �h �ILVVD�O
DWRXW�SHU�&%
�h �i�6$ �i PRQRFRORUH�i R���i��h5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�

�� �j��h���j�������R��j��k������ �k��h R��k������
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� �0 �&% FRQ����i� �6$ �QR��i  !x SDVVRx �h �FRQ�OD�TXDUWD�QHO�FRORUH� ! � �&RO �&% FRQ����h� �6$ �12��h ��k��j��i��h���
�h �i�6$ �j ��i��j FRQ�LQWHUHVVH�DOO
DSSRJJLR�D�i LQ�DVVHQ]D�GHOOD��D GL�j6L�GLFKLDUD�FRQ�OH�PDQL�67 R�FRQ�OH�VELODQFLDWH�DOOD�ULFHUFD�GHO�PLJOLRU�FRQWUDWWR�GL�PDQFKH��5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �k �&%�� FRQ��j  !�x �6$ �5$����$VVR�x �P �&% FRQ����$VVLx �jx �6$ �.&%�j� �6$ �QR��j��QR�+[[� D�i� �h �&% FRQ��j��QHJD�LO�FRQWUROOR�D�k� �i �QR��j��+[[� D�i��
�h �i�6$ �k ��i��k FRQ LQWHUHVVH�DOO
DSSRJJLR�D�i LQ�DVVHQ]D�GHOOD��D GL�k6L�GLFKLDUD�FRQ�OH�PDQL�67 R�FRQ�OH�VELODQFLDWH�DOOD�ULFHUFD�GHO�PLJOLRU�FRQWUDWWR�GL�PDQFKH��5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �6$ �QR��k��QR�+[[� D�i� �h���j �&%�FRQ��k ��j QHJD�LO�FRQWUROOR�D�h��TXDVL�FHUWR�TXHOOR�D�i�� �i �QR��k��+[[� D�i�
�h �i�6$ �h ��i���h 67�5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �i ��i RSSXUH��i����h� �0 �&% FRQ�h SL��OXQJKH�GHOOH i
�h �i�6$ �i ��i 67��.&% i�
�h �j�6$ �h LQWHUURJDWLYD�WLSR�6WD\PDQ��FRQ��j��k�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i ��h��i� �k ���k��  !�x �6$ �5$ ���$VVR�x �h &% �FRQ��� $VVLx �i &% FRQ��� $VVL��QHJD�LO�FRQWUROOR�D�hx �j &% �FRQ�$VVL�GL�j H�k��QHJD�FRQWUROOL�D�h H�ix �kx �6$ �.&%�k� �6$ ��h���������h�������
�h �j�6$ �i ��j����i FRQ�LQWHUHVVH�DOO
DSSRJJLR�D�i LQ�DVVHQ]D�GHOOD�WHU]D�GL�j5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �j ��j �SXz�DYHUH��i�� !x �k �&%x �6$ �5$��QHJD�FRQWUROOR�D�k����$VVRx �h �QHJD�FRQWUROOR�D�k��&% FRQ��� $VVL

�� �k q�&%�H�QRQ�PRVWUD�OD�TXDUWD�QHO�FRORUH�SHUFKp�FRQ�� i��j��k LO�ULVSRQGHQWH�VX��6$�ULGLFKLDUD�� h��ULVHUYDQGRVL�GL�OLFLWDUH��i GRSR�DYHU�DFFHUWDWR�O
DVVH Q]D�GHO�ILW�LQ�HQWUDPEL�L�0��� )LVVD�O¶DWRXW�k GDWR�FKH�LO�ULVSRQGHQWH�GHYH�DYHUH�QHFHVVDULDPHQWH�OD�TXDUWD�QHO�FRORUH� DYHQGR�XVDWR�OD�LQWHUURJDWLYD�� h
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x �i �QHJD�FRQWUROOR�D�k H�h��$VVL�GL�i H�jx �jx �6$ �.&% j� �k���h �QR��j��&% FRQ��i� �6$ �QR��j��QR��i�
�h �j�6$ �j ��j �SXz�DYHUH�DQFKH��P��5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �k �&% FRQ��j  !�x �6$ �5$����$VVRx �P �&% FRQ��� $VVLx �jx �6$ �.&% j� �6$ �QR��j,O�ULVSRQGHQWH�SXz�ULDSULUH�FRQ��h 67 PRVWUDQGR�OD�TXDUWD�QHO�FRORUH��O
DSHUWRUH�ULOLFLWD��&RO �&%�FRQ����h �D�YHQGR���VROH�j O
DSHUWRUH�KD����h�

� �h �&% FRQ��j��QHJD�FRQWUROOR�D�k
�h �j�6$ �k ��j��k R��j��k5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �6$ �QR��j��QR��k

� �h �SHU j� �FRQYHQ]LRQDOH���j��QR��k��QRQ�LPSOLFD�LO�FRQWUROOR�D�h  !�x �jx &%x �6$ �.&% j
� �i �SHU k� �FRQYHQ]LRQDOH���k��QRQ�LPSOLFD��LO�FRQWUROOR�D�iH�QRQ�QHJD�TXHOOR�D�h  !� x �kx &%x �6$ �.&%�k
�h �j�6$ �h ��j��h 675LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �j ��j� �i���k �QR��j��&% �DYHQGR���VROH�j O
DSHUWRUH�KD����h��
�h �k�6$ �h QDWXUDOH�FRQ ��k����h5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �i���j �QR��k��&% DWRXW�h �DYHQGR���VROH�k O
DSHUWRUH�KD����h�

� �k ��k �SXz�DYHUH��h�� !�x �6$ �5$����$VVRx �h �&% FRQ��� $VVLx �i �&% FRQ��� $VVL��QHJD�LO�FRQWUROOR�D�hx �j �&% FRQ�$VVL�GL�j H�k��QHJD�L�FRQWUROOL�QHL�PLQRULx �kx �6$ �.&% k1RWD��4XL�VL�XVD��h QDWXUDOH�SHU�PRVWUDUH���h��GDWR�FKH�QRQ�KD�VLJQLILFDWR�LO��h WLSR�6WD\PDQ��SHUWDQWR��LO�VDOWR��h FRQ�OH�����QRQ�q�SUHYLVWR��
�h �k�6$ �i ��k����i FRQ LQWHUHVVH�DOO
DSSRJJLR�D�i LQ�DVVHQ]D�GHOOD��D�GL�k5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �j���h �QR��k��&% FRQ��i ��h��i��j��k�

� �k ���k �SXz�DYHUH��i�� !�
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x �6$ �5$����$VVRx �h �&% FRQ��� $VVLx �i �&% FRQ��� $VVL��QHJD�LO�FRQWUROOR�D�hx �j �&% FRQ�$VVL�GL�j H�k��QHJD�L�FRQWUROOL�QHL�PLQRULx �kx �6$ �.&% k
� �6$ �QR��k��QR��i�
�h �k�6$ �j ��k����j5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �k ��k �QR��j�� !�x �6$ �5$����$VVRx �h �&% FRQ��� $VVLx �i �&% FRQ��� $VVL��QHJD�LO�FRQWUROOR�D�hx �j �&% FRQ�$VVL�GL�j H�k��QHJD�L�FRQWUROOL�QHL�PLQRULx �kx �6$ �.&% k

� �6$ �QR��k��QR��j
� �h���i �&% FRQ��j �SXz�DYHUH��k�  !�x �jx &%x �6$ �.&% j
�h �k�6$ �k ��k �SXz�DYHUH�DQFKH��P�5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �6$ �QR��k,O�ULVSRQGHQWH�SXz�ULDSULUH�FRQ��h 67 PRVWUDQGR�OD�TXDUWD�QHO�FRORUH��O
DSHUWRUH�ULOLFLWD��&RO �&%�FRQ����h �D�YHQGR���VROH�k O
DSHUWRUH�KD����h�

� �h���i �&% FRQ��k  !� x �kx &%x �6$ .&% k
�h �k�6$ �j �k���j���VFHOWD�GL�FRQWUDWWR�
�h �6$�6$ LQYLWDQWH�D��6$�FRQ�LO�PDVVLPR��������&RQ�OH�PDQL�GL�URYHVFLR�D�6$�R�GL�HTXLYDOHQWH�IRU]D�JLRFDELOH��O¶DSHUWRUH�ULDO]D�GLUHWWDPHQWH�D��6$�

/
DSHUWRUH�ULGLFKLDUD�D�FRORUH�D�OLYHOOR��
�h �&RO�h ������FRORUH�VHVWR��1)5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �&RO�LQ�ULSHWL]LRQH �)0 FRQ��� FDUWHx �QXRYR�&RO��DQFKH�QRQ�JLRFDELOH� �LQ�SULPD�LVWDQ]D�IHUPR�SHU��6$���x �6$���h �FRQFOXVLYLx �h �DSSRJJLR�67 FKH�REEOLJD�O
DSHUWRUH�DOOH &%
�h �i�j �h��j GL��ò��ò�3(��)05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �k �&% FRQ�DSSRJJLR�D�j LQ�PDQR�67

�� 3RVVLELOH�&% ³DQWLFLSDWD´�LQ�PDQL�67 FRQ�DWRXW�h
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x �6$ QHJDWLYD�GL�DSSRJJLR �PD[��VLQJROR�D�h H�GRXEOHWRQ�D�j�x �h �DSSRJJLR�QDWXUDOH�67 FKH�REEOLJD�O
DSHUWRUH�DOOH�&%x �i �&% FRQ�DSSRJJLR�D�j LQ�PDQR�67��121�FRQWUROOR�D�kx �j �DSSRJJLR�LQ�PDQR�PLQLPDx �6$ �.&% jx �h DSSRJJLR�LQ�PDQR�PLQLPD
�h �i�k �h��k GL��ò��ò�3(��)05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ QHJDWLYD�GL�DSSRJJLR �PD[��VLQJROR�D�h H�GRXEOHWRQ�D�k�x �h �DSSRJJLR�QDWXUDOH�67 FKH�REEOLJD�O
DSHUWRUH�DOOH�&%x �i �FRQYHQ]LRQDOH �PRVWUD�O
DSSRJJLR�D�k LQ�PDQR�67 PD�121�DVVLFXUD�LO�FRQWUROOR�D�i�x �k �DSSRJJLR�LQ�PDQR�PLQLPDx �6$ �.&% kx �h DSSRJJLR�LQ�PDQR�PLQLPD
�h �0�i �h��i GL��ò��ò�3(��)05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH��x �0�LQ�ULSHWL]LRQH �0 VHVWR�LQ�PDQR�GL�IRU]D�DPELJXDx �6$ QHJDWLYD�GL�DSSRJJLR �PD[��VLQJROR�D�h H�GRXEOHWRQ�D�i�x �h���i �DSSRJJLR�QDWXUDOH�67 FKH�REEOLJD�O
DSHUWRUH�DOOH�&%x �0�D�VDOWR�LQ�ULSHWL]LRQH �VFRUDJJLDQWH��D�JLRFDUHx �h���i DSSRJJLR�LQ�PDQR�PLQLPD�
�h �j�k �h��k GL��ò��ò�3(��)05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ QHJDWLYD�GL�DSSRJJLR �PD[��VLQJROR�D�h H�GRXEOHWRQ�D�k�x �h �DSSRJJLR�QDWXUDOH�67 FKH�REEOLJD�O
DSHUWRUH�DOOH�&%x �i �FRQYHQ]LRQDOH �PRVWUD�O
DSSRJJLR�D�k LQ�PDQR�67 PD�121�DVVLFXUD�LO�FRQWUROOR�D�i�x �j �VFRUDJJLDQWH��D�JLRFDUHx �k �DSSRJJLR�LQ�PDQR�PLQLPDx �6$ �.&% jx �h DSSRJJLR�LQ�PDQR�PLQLPD�
�h �k�j �h��j GL��ò��ò�3(��)05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �k �k VHVWH�LQ�PDQR�GL�IRU]D�DPELJXDx �6$ QHJDWLYD�GL�DSSRJJLR �PD[��VLQJROR�D�h H�GRXEOHWRQ�D�j�x �h �DSSRJJLR�QDWXUDOH�67 FKH�REEOLJD�O
DSHUWRUH�DOOH�&%x �i �FRQYHQ]LRQDOH �PRVWUD�O
DSSRJJLR�D�j LQ�PDQR�67 PD�121�DVVLFXUD�LO�FRQWUROOR�D�i�x �j �DSSRJJLR�LQ�PDQR�PLQLPDx �k �VFRUDJJLDQWH��D�JLRFDUHx �6$ �.&% jx �h DSSRJJLR�LQ�PDQR�PLQLPD�

(VHPSL��h �k�i �h�i 67�QDWXUDOH��ILW�QHO�P
�h �i�j �k &% FRQ�DSSRJJLR�D�j LQ�PDQR�67
�h �k�j �i 67�FRQYHQ]LRQDOH��ILW�D�j��FRQWUROOR�D�i GXEELR
�h �k �h �k�j �j PDQR�PLQLPD �j �k D�JLRFDUH
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5LVSRVWH�³��VX��´�H�VYLOXSSL�h��h5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �i ���h��i� ELODQFLDWD��h��i ������R�������VELODQFLDWD���h��i IRU]D�DPELJXDWULFRORUH����h��i��0�IRU]D�DPELJXD
� �j ���h��j� ELODQFLDWD��h��j���j���������j��k����h ������R�������VELODQFLDWD���h��j IRU]D�DPELJXDWULFRORUH����h��j��k IRU]D�DPELJXD
� �k ���h��k� ELODQFLDWD��h��k���k������ ������R�������VELODQFLDWD���h��k IRU]D�DPELJXD
� �6$ ��h������������
� �h ���h PRQRFRORUH�IRU]D�DPELJXD
� �i ��h��i GL��ò��ò 3(
� �0 ��h��0�GL��ò��ò 3(
� �6$ ��h���������h�������������
� �h �.&%�h1RWH������'RSR�OD�ULGLFKLDUD]LRQH�GHOO
DSHUWRUH�JOL�VYLOXSSL�OLFLWDWLYL�VRQR�QDWXUDOL��FRQ�O¶HFFH]LRQH�GHO�VDOWR GHO�ULVSRQGHQWH�D��h �.&% QHO�FRORUH���,Q�SDUWLFRODUH��GDWR�FKH�OD�VLWXD]LRQH�q�)0���6$�GHO�ULVSRQGHQWH�VX��j H �k FKLHGH�DOO
DSHUWRUH�GL�PRVWUDUH�FRQ��h O¶HYHQWXDOH��D�� QHO�FRORUH��GL�QRUPD�FRQ�PDQL�67 DOOD�ULFHUFD�GHOO¶LQFRQWUR���6$�SXz�DQFKH�SUHOXGHUH�DG�XQ�VXFFHVVLYR��6$�TXDQWLWDWLYR �������LQ�JHQHUH��6X��h��LO�ULVSRQGHQWH�ULGLFKLDUD��x �&RO �&%x �h �.&%�h �HFFH]LRQH�DOOD�UHJROD�JHQHUDOH�GL�.&% LQ�PLQRUH�GD�HIIHWWXDUH�D�VDOWR���QRQ�FL�VRQR�LQ�TXH�VWR�FDVR�DPELJXLWj��GDWR�FKH�OD�UHSOLFD�GL��6$�DO����JLUR�DVVLFXUD�L�IHUPL�QHL�FRORUL�ODWHUDOL�HG�LO�FRQWUDWWR�GL��6$�QRQ�ULFKLHGHUHEEH�XOWHULRUL�LQGDJLQL��

����1HOOH VLWXD]LRQL�GL�IRU]D�DPELJXD�LO�ULVSRQGHQWH�GLFKLDUD�RYYLDPHQWH�FRPH�VH�OD�PDQR�GHOO¶DSHUWRUH�IRVVH�PLQLPD����������6SHWWD�DOO¶DSHUWRUH�PRVWUDUH�JOL�HYHQWXDOL�YDORUL�H[WUD�� QHO�FDVR�GL�LQFRQWUR�D�FRORUH��ULDSUHQGR�VXOOH�FRQFOXVLRQL�D�PDQFKH�FRQ�&% R��6$ �.&%�� LQ�DVVHQ]D�GL�LQFRQWUR�ULGLFKLDUDQGR��6$�SHU�PRVWUDUH�OH�ELODQFLDWHFRQ�����VROH�h GL������� �VHTXHQ]H��h��h��0���R��6$��6$��
���1HO�FDVR�GL�ULVSRQGHQWH�SDVVDWR�GL�PDQR��OD�OLFLWD�GL��h q�SDVVDELOH��HYHQWXDOL�TXDUWH�0�VL�DQWLFLSDQR�

�h��i
�h��05LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� SDVVR�� ���i�����0 �ULDO]R�LQWHUGLWWLYR�FRQ�ILW�WHU]R�TXDUWR� �6$��2JXVW � �UHODLV�FRQ�PDQL�PDVVLPH� !

x �h �PLQLPR�	�FRORUH�EUXWWR��D�x �i �PLQLPR�	�FRORUH�EHOOR��E�x �j �PDVVLPR�	�FRORUH�EUXWWR��F�x �k �PDVVLPR�	�FRORUH�EHOOR��G�
(VHPSL GL�VHTXHQ]H��h��k H�ULVSRVWH�DOOD�2JXVW�

�D����k-������������j �����i �������h '��E����k '-����������j �����i �������h ���F����k �����������j ������i '�����h ���G����k .-���������j ������i ������h �
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1RWH��5LVSRVWH�GRSR�LQWHUIHUHQ]D�DYYHUVDULD�VXO�UHODLV��6$�� 1HO�FDVR�GL�FRQWUR LO�ULVSRQGHQWH�XVD�SDVVR�H�VXUFRQWUR�FRPH�SULPL���JUDGLQL��UHJROD�JHQHUDOH�SHU� LO�FDVR�GL�LQWHUURJDWLYH�FRQWUDWH��� SDVVR �PLQLPR�	�FRORUH�EUXWWR�� VXUFRQWUR �PLQLPR�	�FRORUH�EHOOR� �h �PDVVLPR�	�FRORUH�EUXWWR� �i �PDVVLPR�	�FRORUH�EHOOR
�� 1HO�FDVR�GL�LQWHUIHUHQ]D�D�FRORUH LO�ULVSRQGHQWH�x GLFKLDUD�VH�OD�ULVSRVWD�q�LQ�FRORUH�GL�UDQJR�SL��HOHYDWR�GL�TXHOOR�GL�LQWHUIHUHQ]Dx FRQWUD�VH�q�HJXDOH�x SDVVD�VH�OD�ULVSRVWD�q�LQ�FRORUH�GL�UDQJR�PHQR�HOHYDWR�GL�TXHOOR�GL�LQWHUIHUHQ]D�
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���$SHUWXUD��4XDGULBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5LVSRVWH
�0� QDWXUDOH�OXQJR�FRUWR�)��FRQ���0��3Xz�FRQWHQHUH�i GL�TXDOXQTXH�OXQJKH]]D�
�6$��������HVFOXGH�0�TXDUWL���SRVVLELOH�ELODQFLDWD��i���������i�������R��i�������GL��������
�h��QDWXUDOH�OXQJR�FRUWR )0 FRQ���h LQ�JHQHUH��HFFH]LRQDOPHQWH�OH�h SRVVRQR�HVVHUH�QRQ�JLRFDELOL�FRQ�OH�XQLFRORUL�GL�iR�OH��0�������GL������
�i� ����FRQ���i�
�0��EDUUDJH�GHEROLVVLPR������FRQ�FRORUH�VHVWR��VHWWLPR�VH�LQFRQVLVWHQWH��
�6$���������ELODQFLDWD�FRQ��i H�R �h� ������FRQ��P�������
�h��������FRORUH�VHVWR�
�i� �����FRQ���i �PRQRFRORUL�VHVWH�R�ELFRORUL�i�h GL��� FDUWH��
�0��EDUUDJH������FRQ�EXRQ�FRORUH�VHWWLPR��
�6$���������ELODQFLDWD�FRQ��i H�R �h� ������FRQ��P�������H�EXRQL�IHUPL�QHL�0�

5LVSRVWH�³XQR�VX�XQR´H�VYLOXSSL
/
DSHUWRUH�DSSRJJLD�LO�FRORUH�GHOOD�ULVSRVWD

�i �j�j ������FRQ�DSSRJJLR�TXDUWR5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �6$��SHU�k����h���i �7%x �j �ULDO]R�LQWHUGLWWLYR�FRQ��jx �6$ �SURSRQH�OD�PDQFKH�D�6$��LQ�JHQHUH�FRQ��j��������������x �j �������� LQ�PDQR�ELODQFLDWDx �k���h���i 6%�LQ�PDQL�������� �SRVVLELOH�VODP�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�x �k �,'� 5LVSRVWH��� �6$��SHU�k� ��k��j����i� �h ��h��j����i �FRQ��i��j��h VL�DSULUHEEH��i FDXVD�OD�SUHVHQ]D��GHO�VLQJROR�D�k�� �i ���i��j� �j �PDQR�ELODQFLDWD �j��i
�i �k�k ������FRQ�DSSRJJLR�TXDUWR�HFFH]LRQDOPHQWH�++[�R�DQFKH�+[[�FRQ��i��j��k��FRQ�[[[�k VL�ULSHWRQR�OH�i��5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �h���i���j �7%
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x �k �ULDO]R�LQWHUGLWWLYR�FRQ��kx �6$ �SURSRQH�OD�PDQFKH�D�6$��LQ�JHQHUH�FRQ��k��������������x �k �������� LQ�PDQR�ELODQFLDWDx �h���i���j �6%�LQ�PDQL�������� �SRVVLELOH�VODP�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�x �6$ �,'��5LVSRVWH��� �h ��h��k��i� �i ���i��k� �j ��j��k����i� �k �PDQR�ELODQFLDWD �k��i� �6$ �++[�+[[�D�k ��i��j��k�
1RWH��
���'RSR�OD�ULVSRVWD�DOOD�,'��LO�ULVSRQGHQWH�FRQFOXGH�R�SURVHJXH�LQ�DFFRUGR�DOOD�5$ �YHGL�&DSLWROR�����,Q�RJQL�FDVR�O
DWRXW�VL�LQWHQGH�ILVVDWR�QHO�0�GHOOD�ULVSRVWD��DQFKH�VH�LO�ULVSRQGHQWH�SRWUj�FRQFOXGHUH�D�����LQ�XQR�GHJOL�DOWUL�FRORUL�PRVWUDWL�GDOO
DSHUWRUH�LQ�ULVSRVWD�DOOD�,'�
���6H�LO�ULVSRQGHQWH�q�SDVVDWR�GL�PDQR OD�GLFKLDUD]LRQH�GL��6$�q�QDWXUDOH�LQYLWDQWH FRQ������� �TXLQGL�DQFKH�SDV�VDELOH���GHQRWD�PDQR�ELODQFLDWD��0�TXDUWR�QRQ�EHQ�RQRUDWR��SXQWHJJLR�GLVWULEXLWR�H�IHUPL�QHL�FRORUL� ODWHUDOL��SUR�SRQH�OD�PDQFKH�D�6$��VH�O
DSHUWRUH�q�DO�PDVVLPR�FRQ�SXQWHJJLR�D�VXD�YROWD�GLVWULEXLWR��R�D�FRORUH��VH�O
DSHUWRUH�q�DO�PDVVLPR�LQ�PDQR�VELODQFLDWD���k GHO�ULVSRQGHQWH�SDVVDWR�GL�PDQR�GRSR�OD�VHTXHQ]D��i��j��j q�SHUWDQWR�QDWXUDOH��7% QHO�FRORUH�

�i �0�0 ������FRQ�DSSRJJLR�TXDUWR�LQ�VELODQFLDWD�R��i��0����5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx &RO��6$ �5$x �0
�i �0�6$ 6%�QHOO¶D0���������R��ò��ò�3(��FRQ����i��0���i��0��h R��i��0�
�i �0�h 6%�D h���������R��ò��ò�3(��FRQ����i��0�����i��j��k R��i��0�
�i �0�i ��������i��0����
�i �0�0 ������ ELODQFLDWD�FRQ��0�

/
DSHUWRUH�ULGLFKLDUD �k R��h
�i �j�k SDVVR DSSRJJLR�WHU]R�TXDUWR�����
�i �j�k �k DSSRJJLR�TXDUWR����
�i �j�k �k DSSRJJLR�TXDUWR������
�i �j�k �k DSSRJJLR�TXDUWR����������VODP�HVFOXVR
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�i �j�k �6$ PDQR�OLPLWDWD��������FRQ�����FDUWH�GL�j
�i �j�k �i ULSRUWR�GHEROH�������FRQ���i H����j/¶DSHUWRUH�FRQ�����FDUWH�D�j SDVVD� FRQ���ULSRUWD�D��j �LO�ULVSRQGHQWH�SXz�DYHUH�OD�TXLQWD��
�i �j�k �i DSSRJJLR�LQYLWDQWH����������FRQ���i H����j��&RQ�OH�PDQL�)0�LO�ULVSRQGHQWH�XVD�LO�4&��YHGL�ROWUH�
�i �0�h �i ULSRUWR�GHEROH�������FRQ�DSSRJJLR�DQFKH��R
�i �0�h �h DSSRJJLR�LQYLWDQWH����������FRQ���h H����0��&RQ�OH�PDQL�)0�LO�ULVSRQGHQWH�XVD�LO�4&��YHGL�ROWUH�
�i �0�h �i DSSRJJLR�LQYLWDQWH����������FRQ���i H����0��&RQ�OH�PDQL�)0�LO�ULVSRQGHQWH�XVD�LO�4&��YHGL�ROWUH�
�i �0�h �i .&% i
�i �0�h �h .&% h
�i �0�h �6$ .&% 0
�i �0�i �i DSSRJJLR��LQYLWDQWH����������FRQ����i H����0

&RPH�JLj�DQWLFLSDWR��GRSR�FKH�O
DSHUWRUH�KD�ULGLFKLDUDWR��k R��h��LO�ULVSRQGHQWH�SXz�SURVHJXLUH�OD�OLFLWD�FRQ�OD�GLFKLDUD]LRQH�GHO�FRORUH�UHVWDQWH�
$G�HVHPSLR��i �k�h �j �j q XQ�4&��FRQ�SRVVLELOLWj�GL�

� �k �GD�LQYLWDQWH�D�)0�� �k VHQ]D�IHUPR�D�j �GD�LQYLWDQWH�D�)0�� ��i )0� ��h )0� �k����j �GD�LQYLWDQWH�D�)0��PD�FRQ�����OD�PDQR�q�GL�IRU]D�OLPLWDWD�DG�XQD�GHFLQD�GL�SXQWL��YHGL�ROWUH�
/
DSHUWRUH�VXO�4& �FKH�SURPHWWH�XQD PDQR�DOPHQR�LQYLWDQWH���������

� LQ�SULPD�LVWDQ]D�DSSRJJLD�LO�FRORUH�GHOOD�ULVSRVWD�FRQ�ILW�WHU]R
� GLFKLDUD�6$�FRQ�LO�IHUPR�QHO�4&
� DSSRJJLD�LO�4& FRQ�OD�TXDUWD��FRQ�OD�VROD�HFFH]LRQH�GHOOD�VHTXHQ]D��i��j��h��k��LQ�FXL�O
DSHUWRUH� DYHQGR�QHJDWR�LO�SRVVHVVR GHOOD�TXDUWD�GL�k� DSSRJJLD�D���k FRQ�GLVWULEX]LRQH��i��h��k GL�[[[��VH�YL�GHWHQHVVH�XQ�RQRUH�OLFLWHUHEEH�HYLGHQWHPHQWH��6$��
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$G�HVHPSLR��i �j�h �k�k FRQ� k[[[�j[�i$5'[[��h.[[[
,Q�PDQFDQ]D�GL�WDOL�UHTXLVLWL�O
DSHUWRUH�ID�OD�OLFLWD�SL��LQGLFDWLYD��HYHQWXDOH�ULSHWL]LRQH�GHOOH�h FRQ�OH������UL�SHWL]LRQH�GHOOH�i FRQ�����FDUWH��ULSHWL]LRQH�GHOOH�k FRQ�OH�ELODQFLDWH��FRPH��WHPSR�D�YXRWR���
'DWR�FKH�LO�4& SXz�FRUULVSRQGHUH�DQFKH�D�PDQR�VROR�LQYLWDQWH��O
DSHUWRUH�q�WHQXWR�D�FKLDULUH� VH�SRVVLELOH�OD�SURSULD�IRU]D��FRQ�PDQR�PDVVLPD�DSSRJJLD�TXLQGL�LO�0�GHOOD�ULVSRVWD�D�OLYHOOR���R�ULGLFKLDUD��6$��3HUWDQWR��VX��6$�R�VXOO
DSSRJJLR�D�OLYHOOR�LO�ULVSRQGHQWH�SXz�SDVVDUH��OR�VWHVVR�GLFDVL�SHU�O
DSHUWRUH�VH�LO�ULVSRQGHQWH�ULSHWH�LO�4&��PRVWUDQGR�XQD�ELFRORUH ����VROR�LQYLWDQWH�
,O�4& D�VDOWR�D�OLYHOOR���q�LQYHFH�QDWXUDOH��QHO�VHQVR�FKH�PRVWUD�VHPSUH�LO�SRVVHVVR�GHO�FRORUH�LQ�PDQR�EL�FRORUH������ )0�

$G�HVHPSLR��i �j�k �h FRQ��j��h
�i �j�h �k FRQ��j��k

6YLOXSSL�SDUWLFRODUL�
�i �j�k �h 4&��)��j �k ,'��ILVVD�O¶DWRXW�k FRQ���j��k R��j��k 675LVSRVWH�DOOD�,'�� �6$ ��i��k��j� �i ����i��k��j �V�Y�D�h�
�i �j�k �h 4&��)��j �6$ ,'��ILVVD�O¶DWRXW�j FRQ���j 67�5LVSRVWH�DOOD�,'� �i ����i��k��j �V�Y�D�h�� �j ��i��k��j
�i �k�h �j 4&��)��k �6$ ,'��ILVVD�O¶DWRXW�k FRQ���k 67�5LVSRVWH�DOOD�,'�� �h ��i��h��k �Y�j�� �i ��i��h��k �Y�j�� �k ��i��h��k �V�j�

1RWD��1HOOH�WUH�VHTXHQ]H�O
DSHUWRUH�KD�PDQR�PLQLPD�LQ�TXDQWR�O
DSSRJJLR�DO�0�GHO�ULVSRQGHQWH�QRQ�q�D�VDOWR�4XHVWH�VHTXHQ]H�GL�4& VHJXLWH�GD�,' HG�HYHQWXDOH�&% SHU�5$� FRUULVSRQGRQR�LQ�JHQHUH�D�PDQL�GD������&RQ�PDQL�������� ELODQFLDWH�R���������LO�ULVSRQGHQWH�FRQFOXGH�GLUHWWDPHQWH�D�PDQFKH�GRSR�DYHU�ULFHYXWR�O
DSSRJJLR�DO�0�GHOO
���VX��� FRQ�PDQL�GHOOD�VWHVVD�IRU]D��PD�VELODQFLDWH��WUDVIHULVFH�O
HYHQWXDOH�LQL]LDWLYD�GL�VODP�DOO
DSHUWRUH�FRQ�XQD�6%�$G�HVHPSLR��i �k�h �j 4&��)��k �j FRQ�k.'[[[�j[�i$[[�h5'[
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/
DSHUWRUH�ULGLFKLDUD��6$��OD�FRQYHQ]LRQH�0RGLILHG�WZR�ZD\�6WD\PDQ�
/D�ULGLFKLDUD]LRQH�GL��6$�GHQRWD�PDQR ELODQFLDWD�R�VHPLELODQFLDWD�������HG�DVVLFXUD�DOPHQR�[[�QHL�FRORUL�GLYHUVL�GD�TXHOOR�GL�DSHUWXUD�� �3HU�TXHVWR�PRWLYR� FRPH�JLj�YLVWR�QHO�&DSLWROR�SUHFHGHQWH���FRQ� ��h��i��j O¶DSHUWXUD�q�REEOLJDWRULDPHQWH��i��VHJXLWD�GDOOD�ULGLFKLDUD]LRQH�GL��h QHO�FDVR�GL ULVSRVWD��k��
6X��6$�LO�ULVSRQGHQWH�SXz�XWLOL]]DUH�OD�FRQYHQ]LRQH�FKH�VL�EDVD�VX���LPSRUWDQWL�FDUDWWHULVWLFKH�
i OD�GLFKLDUD]LRQH�GL��h q�XQ�UHODLV�FKH�REEOLJD�WDVVDWLYDPHQWH�O
DSHUWRUH�D�ULGLFKLDUDUH��i��FRUULVSRQGH�LQ�JHQHUH�DG�XQD�PDQR�LQYLWDQWH ���������PD��� SXz�FRUULVSRQGHUH�DG�XQD�PDQR�GHEROH�FRQ��0���i �FRQ�OD�TXDOH�LO�ULVSRQGHQWH�SDVVD�VXOOD�ULOLFLWD�RE�EOLJDWD�GHOO¶DSHUWRUH���� GRSR�OD�ULVSRVWD�GL��j��VHJXLWD�GD��6$��PRVWUD��j��kGL��������FRQ�YDORUH�TXLQGL�GL�TXDQWLWDWLYD�
i OD�GLFKLDUD]LRQH�GL��i q�DUWLILFLDOH�H�)0 �������QRUPDOPHQWH�q�XQ�FKHFNEDFN�SHU�LO�FRORUH�GL�ULVSRVWD��LQ�FXL�FKLHGH�O¶DSSRJJLR�WHU]R�
i OH�ULGLFKLDUD]LRQL�D�VDOWR��WUDQQH��h 62��VRQR�DOPHQR�)0 H�GHVFULWWLYH�GL�XQD�VSHFLILFD�GLVWULEX]LRQH�

�i��j��6$
�i �j�6$ �h�i REEOLJDWR5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR �62 FRQ���ix �j ��LQYLWDQWH�FRQ����SRVVLELOL���EUXWWH��j �SXz�DYHUH��h R����i�x �6$ �LQYLWDQWH�FRQ��j��i �VHQ]D�OD�TXDUWD�GL�i OLFLWD�GLUHWWDPHQWH��6$�VX��6$�x �h �LQYLWDQWH�FRQ��j��hx �i �LQYLWDQWH�FRQ��j��ix �j �LQYLWDQWH�FRQ��jx �6$ �TXDQWLWDWLYD�������LQ�ELODQFLDWD��j��k
�i �j�6$ �i )0�FRQ���j �GL�QRUPD�FRQ��j��LQ�SULPD�LVWDQ]D�FKLHGH�O¶DSSRJJLR�����5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j ��j  !� x �6$ �ILVVD�O¶DWRXW�j��,'5LVSRVWH�DOOD�,'��6$��i ��i��j�����j ��i��j����x �i �ILVVD�O
DWRXW�i FRQ��j��i

� �k ���i������j��IHUPR�D�k H�QRQ�D�h  !�x �i �ILVVD�O
DWRXWx �j �67 FRQ��j  !�5$x �i �.&%�i� �6$ ��i������j��IHUPL�D�k H�h  !�x �i �ILVVD�O
DWRXWx �j �67 FRQ��j  !�5$x �i �.&%�i
� �h ���i������j��IHUPR�D�h H�QRQ�D�k  !�x �i �ILVVD�O
DWRXWx �j �67 FRQ��j  !�5$x �i �.&%�i1RWD��&RQ��i������j H�FRQFHQWUD]LRQH�i�j �EHOOH�i��+[�R�++�D�j FRQ�DVVHQ]D�GHL�IHUPL�D�h H�k��O
DSHUWRUH�ULGL�FKLDUD�LQ�SUHIHUHQ]D��i H�QRQ��6$��TXLQGL���6$�DVVLFXUD�LO�IHUPR�D�h H�R�D�k�
�i �j�6$ �j 62 FRQ����j
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�i �j�6$ �k )0�FRQ��j��k
�i �j�6$ �6$ LQYLWDQWH�D��6$�FRQ��j VHQ]D��i
�i �j�6$ �h 62�FRQ��h 1RWD��O
DSHUWRUH�KD�VLFXUDPHQWH����h
�i �j�6$ �i )0�FRQ��j���i�FRQ�OD�TXLQWD�GL�j LO�ULVSRQGHQWH��OLFLWD��i SHU�FHUFDUH�LO�ILW�QHO�0��LGHP�FRQ�VROR������FRPH�YLVWR�VRSUD���SHU�QRQ�LQJDQQDUH�VXOOD�OXQJKH]]D�GHOOH�i�
�i �j�6$ �j 67�FRQ��j  !�5$
�i �j
�6$ �k�h�i

DXWR�6%��LPSRQH�O¶DWRXW�j��067�LQ�PDQR�GL�IRU]D�OLPLWDWD�FRQ���j
�i �j�6$ �6$ FRQFOXVLYR�FRQ��j
�i �j�6$ �j FRQFOXVLYR�FRQ��j
�i �j�6$ �6$ .&% j

�i��k��6$
�i �k�6$ �h�i REEOLJDWR5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR �62 FRQ���ix �j �LQYLWDQWH�FRQ��k��jx �k �LQYLWDQWH�FRQ ���SRVVLELOL���EUXWWH��k �SXz�DYHUH��h R����i�x �6$ �LQYLWDQWH�FRQ��k��i �VHQ]D�OD�TXDUWD�GL�i OLFLWD�GLUHWWDPHQWH��6$VX��6$�x �h �LQYLWDQWH�FRQ��k��hx �i �LQYLWDQWH�FRQ��k��ix �j �LQYLWDQWH�FRQ��k��jx �k �LQYLWDQWH�FRQ��k
�i �k�6$ �i )0�FRQ���k �GL�QRUPD�FRQ��k��LQ�SULPD�LVWDQ]D�FKLHGH�O¶DSSRJJLR����5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j ��j��k  !�
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x �6$� �ILVVD�O¶DWRXW�j FRQ�ILW�TXDUWR� ,'5LVSRVWH�DOOD�,'�� �i ��i��j��k� �j ��i��j��kx �i �12��j��ILVVD�O
DWRXW�i FRQ����k��i
� �k ��k �SXz�DYHUH��j�� ! x �6$ �ILVVD�O¶DWRXW�k��,'5LVSRVWH�DOOD�,' �6$�� �i ��i��k����� �j �i��j��k� �k ��i������x �i �ILVVD�O
DWRXW�i FRQ��k��ix �j �QDWXUDOH��DOOD�ULFHUFD�GHO�ILW�����D�j� �6$ ��i������k��IHUPL�D�j H�h  ! x �i ILVVD�O
DWRXWx �k �67 FRQ��k ��  !�5$x �i .&%�i� �h ���i������k��IHUPR�D�h H�QRQ�D�j  !�x �i ILVVD�O
DWRXW�x �k �67 FRQ��k ��  !�5$x �i .&%�i� �i ���i������k��IHUPR�D�j H�QRQ�D�h  !�x �k �67 FRQ��k ��  !�5$x �i ILVVD�O
DWRXW

1RWD��&RQ��i������k H�FRQFHQWUD]LRQH�i�k �EHOOH�i��+[�R�++�D�k FRQ�DVVHQ]D�GHL�IHUPL�D�j H�h��O
DSHUWRUH�ULGLFKLDUD�LQ�SUHIHUHQ]D��i H�QRQ��6$�
�i �k�6$ �j 62 FRQ��k����j
�i �k�6$ �k 62 FRQ����k
�i �k�6$ �6$ LQYLWDQWH�D��6$�FRQ��k VHQ]D��i
�i �k�6$ �h 62�FRQ��h 1RWD��O
DSHUWRUH�KD�VLFXUDPHQWH����h
�i �k�6$ �i )0�FRQ��k���iFRQ�OD�TXLQWD�GL�k LO�ULVSRQGHQWH�OLFLWD��i SHU�FHUFDUH�LO�ILW�QHO�0��LGHP�FRQ�VROR������FRPH�YLVWR�LQ�SUHFH�GHQ]D��SHU�QRQ�LQJDQQDUH�VXOOD�OXQJKH]]D�GHOOH�i�
�i �k�6$ �j )0�FRQ��k��j5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �k �FRQ��k� �6$ �D�JLRFDUH�FRQ��i��h������HFFH]LRQDOPHQWH��FRQ�EUXWWH�h H�i H�++�D�j�� �h���i &% FRQ��j H�DOPHQR���$VVR�� �j �FRQ��j H���$VVL
�i �k�6$ �k ,PSRQH�O¶DWRXW�k��67�FRQ��k  ! 5$

�� ,O�ULVSRQGHQWH�FHUFDYD�XQ�HYHQWXDOH�ILW�D� j ��k��j��� 9HGL�1RWD�SUHFHGHQWH�� 9HGL�1RWD�SUHFHGHQWH
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�i �k�6$ �6$ FRQFOXVLYR�FRQ��k
�i �k
�6$ �h�i�j DXWR�6%��,PSRQH�O¶DWRXW�k��067�LQ�PDQR�OLPLWDWD�FRQ���k
�i �k�6$ �k FRQFOXVLYR�FRQ��k
�i �k�6$ �6$ .&% k

1RWD��/H�VHTXHQ]H�07:6�LQYLWDQWL�VXVVLVWRQR�ORJLFDPHQWH�DQFKH�QHO�FDVR�GL�ULVSRQGHQWH�SDVVDWR�GL�PDQR�/D�VHTXHQ]D��i��0��6$��i LQYHFH�QRQ�SXz�SUHOXGHUH�DG�XQ�IRUFLQJ�GL�ULVSRVWD��TXLQGL�q�QDWXUDOH�SDVVDELOH�FRQ��0����i�
/
DSHUWRUH�ULGLFKLDUD��i

�i �0�i �0 62 �����FRQ�0����
�i �0�i �6$ QDWXUDOH�LQYLWDQWH�FRQ����01RWD��6H�O¶DSHUWRUH�DFFHWWD�O¶LQYLWR�H�SRVVLHGH�LO�ILW����DO�0��DSSRJJLD�D��0��&RQ�VROH���FDUWH�LO�ULVSRQGHQWH�FRQFOXGH�D��6$��FRQ���FRQFOXGH�D��0�
�i �0�i �i DSSRJJLR���� LQYLWDQWH����������FRQ����0
�i �0�i �0 LQYLWDQWH�������� FRQ�0����
�i �j�i �k )0 FRQ���j H�k DQFKH�QRQ�JLRFDELOL��LQ�SULPD�LVWDQ]D�FKLHGH�O¶DSSRJJLR��� D�j��SRVVLELOH�ILW�D�i LQ�PDQR�67�
�i �j�i �h )0 FRQ���j H�h DQFKH�QRQ�JLRFDELOL��LQ�SULPD�LVWDQ]D�FKLHGH�O¶DSSRJJLR��� D�j��SRVVLELOH�ILW�D�i LQ�PDQR�67�
�i �j�i �k )0�FRQ��j��k
�i �k�i �j 1)�FRQ��k����j
�i �k�i �h )0 FRQ���k H�h DQFKH�QRQ�JLRFDELOL��LQ�SULPD�LVWDQ]D�FKLHGH�O¶DSSRJJLR��� D�k��SRVVLELOH�ILW�D�i LQ�PDQR�67�
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�i �k�i �j )0�FRQ��k����j
�i �0�i �i .&% i
�i �0�i �6$ .&% 0

/
DSHUWRUH�ULGLFKLDUD��j R��k
D��'RSR�ULVSRVWD��0
�i �0�D0 ��������i��D0��)�1RWD��/¶DSHUWRUH�KD�DOPHQR��i SHUFKp�FRQ�OH���������VLQJROR�QRELOH�DYUHEEH�DSHUWR�GL��h H�FRQ�OH���������VLQJROR�h GDUHEEH�O¶DSSRJJLR�DO 0���0���h���i�
�i �k�j �k QHJDWLYR�������FRQ�����FDUWH5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR �UHYqU�PLQLPR�H�PLQL�ILW� �6$���i���k �QDWXUDOH�1)� �h 4& �WHQGHQ]LDOPHQWH�)0
�i �j�k �6$ QHJDWLYR�FRQYHQ]LRQDOH /HEHQVRKO
�i �k�j �6$ QHJDWLYR�FRQYHQ]LRQDOH /HEHQVRKO�6$�PRVWUD�PDQL�GL�IRU]D������QRQ�DVVLFXUD�LO�IHUPR�QHO�TXDUWR�FRORUH�H�SXz�DYHUH�O
DSSRJJLR�DG�XQ�FRORUH�GHOO
DSHUWRUH�

6X��6$�O¶DSHUWRUH����VH�SRVVLHGH�XQD�PDQR�QRQ�)0 ULOLFLWD�GL�QRUPD��h� VX�FXL�LO�ULVSRQGHQWH�x SDVVD��FRQ�h VHVWH�x ULSRUWD�D��ix ULSRUWD�D��D0x ULSHWH�OH�j FRQ�OD�VHVWD�����VH�SRVVLHGH�XQD�PDQR�GD�VLFXUD�PDQFKH� LQ�OXRJR�GHO��h� ID�OD�OLFLWD�SL��LQGLFDWLYD�/
DOWUD�VROD�ULGLFKLDUD]LRQH�GLYHUVD�GDO��h FKH�O
DSHUWRUH�SXz�HIIHWWXDUH�VHQ]D�XQD�PDQR�)0 q �i��TXDQGR�SRVVLHGH�XQD�EXRQD�VHVWD�FRQ�V�Y�D�h H�WHPH�FKH�LO�ULVSRQGHQWH�SRVVD�SDVVDUH�VX��h��$G�HVHPSLR��i �k�j �6$�i FRQ k$[�j$-[[�i$.-��[[�h[
2OWUH�DOOH�ULGLFKLDUD]LRQL�QHJDWLYH���k LQ�ULSHWL]LRQH�H��6$��LO�ULVSRQGHQWH�

D��FRQ�OH�PDQL�OLPLWDWH�GL�IRU]D������LQ�JHQHUH�FRQFOXGH�D�PDQFKH�D�FRORUH��SURSULR�R�GHOO
DSHUWRUH��R�D��6$E��FRQ�OH�VWHVVH�PDQL�FKH�ULFKLHGDQR�OR�VFDPELR�GL�XOWHULRUL�LQIRUPD]LRQL�R�FRQ���OH�PDQL�67��x VL�DYYDOH�GHO�4&�x ULGLFKLDUD�LO�SURSULR�FRORUH�D�OLYHOOR���FRQ�VHQ]D�VDOWR��EXRQD�VHVWD�x DSSRJJLD��ix DSSRJJLD��D0��VHFRQGR�FRORUH�GHOO
DSHUWRUH��FKH�REEOLJD�DOOD�5$x DSSRJJLD��i FRPH�.&%�QHO�FRORUH�
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E��'RSR�ULVSRVWD��6$
/D�ULVSRVWD�GL��6$�QHJD�0�TXDUWL�HG�DVVLFXUD���h �WUDQQH�LO�FDVR�GL�PDQR�PDVVLPD������FRQ��i���/H�ULGLFKLDUD]LRQL�GHOO¶DSHUWRUH�D��j���k PRVWUDQR�LQ�SULPD�LVWDQ]D�LO�IHUPR�QHO�FRORUH�FRPH�WHQWDWLYR�GL��6$��LO�FRORUH� H�VFOXVR�GDO�ULVSRQGHQWH� SHUWDQWR�SXz�QRQ�HVVHUH�JLRFDELOH��1HO�SURVLHJXR�VL�DVVXPH�FKH�LO�ULVSRQGHQWH�DEELD�LO�IHUPR�D�h H�FKH�O¶DSHUWRUH�QRQ�OR�SRVVLHGH�LQ�HQWUDPEL�L�QRELOL���6DOYR�LO�FDVR�GL�PDQL�SDUWLFRODUL�PROWR�VELODQFLDWH�FRQ�V�Y�D�h��VH�O¶DSHUWRUH�KD�VLD�LO�IHUPR�D�k FKH�TXHOOR�D�j SXz�OLFLWDUH�GLUHWWD�PHQWH����6$�
�i �6$�0 ��������)�
�i �6$�j �k ò�IHUPR�D�k �FKLHGH�FRPSOHPHQWR�GL�IHUPR�
�i �6$�j ���6$ IHUPR�D�k �PLQ�PD[�
�i �6$�j �h 12�IHUPR�D�k
�i �6$�j �i 12�IHUPR�D�k���i �PDQR�PDVVLPD��
�i �6$�j �j 12�IHUPR�D�k��++[�j LQ�PDQR�PDVVLPD
�i �6$�k ���6$ IHUPR�D�j �PLQ�PD[�
�i �6$�k �h 12�IHUPR�D�j
�i �6$�k �i 12�IHUPR�D�j���i �PDQR�PDVVLPD��
�i �6$�k �k 12�IHUPR�D�j��++[�k LQ�PDQR�PDVVLPD

/
DSHUWRUH�ULGLFKLDUD��6$
�i �0�6$ ELODQFLDWD���������HVFOXGH�ILW�TXDUWR��FRQ�FXL�O
DSHUWRUH�DSSRJJLD�GLUHWWDPHQWH�D��0��FRPH�JLj�YLVWR�
�i �j�6$ �h LQWHUURJDWLYD�WLSR�6WD\PDQ��FRQ��j��k�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i ��i !�x �j���k���h �&% FRQ�DWRXW�ix �6$x �i �.&%�i

� �k��  ��i��k  !�
�� )LVVD�O¶DWRXW�k ��k��i��GDWR�FKH�LO�ULVSRQGHQWH�GHYH�DYHUH�QHFHVVDULDPHQWH�OD�TXDUWD�QHO�FRO RUH�DYHQGR�XVDWR�OD LQWHUURJDWLYD��h
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x �6$ 5$����$VVRx �h &% FRQ��� $VVLx �i &%�FRQ��� $VVL��QHJD�FRQWUROOR�D�hx �j &% FRQ�$VVL�GL�j H�GL�k��QHJD�FRQWUROOL�D�h H�ix �kx �6$ .&%�k
� �6$ ��i������ !�x SDVVRx �i ILVVD�O¶DWRXW��67��LO�ULVSRQGHQWH�KD�WULFRORUH�FRQ�V�Y�D�h�
�i �j�6$ �i DSSRJJLR QDWXUDOH�FRQ��j���i 671RWD��&RQ���FDUWH�GL�j LO�ULVSRQGHQWH�ULOLFLWD��j��ULVHUYDQGRVL�GL� ULDSULUH�FRQ��i VXOO¶HYHQWXDOH��6$�5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �j �&% �DWRXW�i�� �k �LGHP��121�FRQWUROOR�D�j� �6$ �LGHP��121�FRQWUROOR�QHL�0
�i �j�6$ �j ��j �SXz�DYHUH�DQFKH����i��5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �k �&% FRQ��j  !�x �6$ 5$����$VVRx �P &%�FRQ��� $VVLx �jx �6$ .&% j� �6$ �QR��j  !�x SDVVRx �i ���i� �h �&% FRQ��j��QHJD�LO�FRQWUROOR�D�k
�i �j�6$ �k ��j��k R��j��k5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �6$ ��QR��j��QR��k ��i��k��j��h�

� �h �SHU j� ��FRQYHQ]LRQDOH���j��QR��k��QRQ�LPSOLFD�LO�FRQWUROOR�D�h  ! x �jx &%x �6$ .&% j
� �i �SHU k� ��FRQYHQ]LRQDOH���k��QRQ�LPSOLFD��LO��FRQWUROOR��D�i H�QRQ��QHJD�TXHOOR�D�h  !�x �kx &%x �6$ �.&%k�
�i �j�6$ �h �j��h�� 675LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �j ��j� �i���k �QR��j��&% FRQ��h�i �k�6$ �h �k��h 675LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �i���j ��QR��k��&% FRQ��h��� �k ��k  !� x �6$ 5$����$VVRx �h &% FRQ��� $VVLx �i &% FRQ��� $VVL��QHJD�LO�FRQWUROOR�D�h

�� /¶DSHUWRUH�KD�VROR�����h�� 'DWR�FKH�O¶DSHUWRUH�SRVVLHGH�GXH�VROH� k KD�VLFXUDPHQWH��h ��i������k R��i��j����k�
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x �j &% FRQ�$VVL�GL�j H�k��QHJD�L�FRQWUROOL�QHL�Px �kx �6$ .&% k1RWD��6L�XVD��h QDWXUDOH�SHU�PRVWUDUH�OD�TXLQWD QHO�FRORUH��O
DSHUWRUH�KD�DO�PDVVLPR��h���GDWR�FKH�QRQ�KD�VLJQLILFD�WR�LO��h WLSR�6WD\PDQ�
�i �k�6$ �i DSSRJJLR QDWXUDOH�FRQ��k���i 671RWD��&RQ���FDUWH�GL�k LO�ULVSRQGHQWH�ULOLFLWD��k��ULVHUYDQGRVL�GL�ULDSULUH�FRQ��i VXOO¶HYHQWXDOH��6$�5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �j �&% �DWRXW�i�� �k �LGHP��121�FRQWUROOR�D�j� �6$ �LGHP��121�FRQWUROOR�QHL�0
�i �k�6$ �j �k����j5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �k ��k �QR��j�� !�x �6$ 5$����$VVRx �h &% FRQ��� $VVLx �i &% FRQ��� $VVL��QHJD�LO�FRQWUROOR�D�hx �j &% FRQ�$VVL�GL�j H�k��QHJD�L�FRQWUROOL�QHL�Px �kx �6$ .&% k� �6$ �QR��k��QR��j ��i������k�1RWD��/¶HYHQWXDOH��j GHO�ULVSRQGHQWH�REEOLJD�O¶DSHUWRUH�DOOH�&% HG�q�IRUFLQJ�VLQR�D��j��GDWR�FKH�OD�PDQR�q�67 �FRQ�PDQR�GD�VROD�PDQFKH�LO�ULVSRQGHQWH�DYUHEEH�OLFLWDWR�GLUHWWDPHQWH��j VX��6$��YHGL�ROWUH�� �h���i �&% FRQ��j  !�x �jx &%x �6$ .&% j
�i �k�6$ �k ��k �SXz�DYHUH�DQFKH����i�5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �6$ �QR��k  !�x SDVVRx �i ���i� �h���i �&% FRQ��k  !�x �kx &%x �6$ .&% k
�i �k�6$ �j �k��j��VFHOWD�GL�FRQWUDWWR
�i �6$�6$ LQYLWDQWH�D��6$�FRQ�LO�PDVVLPR���������&RQ�OH�PDQL�GL�URYHVFLR�D�6$�R�GL�HTXLYDOHQWH IRU]D�JLRFDELOH��O¶DSHUWRUH�ULDO]D�GLUHWWDPHQWH�D��6$�/
DSHUWRUH�ULGLFKLDUD�D�FRORUH�D�OLYHOOR��
�i �0�h �i����h ������R��i��h GL��ò��ò 3(��)0

1RWD��6ROR QHO�FDVR�GL�ULSRUWR�GHO�ULVSRQGHQWH�D��i �FKH�GHQRWD��ULVSRVWD�GL�FRUWHVLD��FRQ�i DQFKH�GL�[[���O
DSHUWRUH�FRQ�LO�PLQLPR�GHO�URYHVFLR�SXz�SDVVDUH�
$�SDUWH�TXHVWR�UDUR�FDVR��LO�ULVSRQGHQWH�SURVHJXH�FRQ��x 4&��ULFKLHVWD�GL�IHUPR��SLHQR��SHU��6$x ULSHWL]LRQH�GHO�0�GL�ULVSRVWD��FRORUH����
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x �6$���h���i��FRQFOXVLYLx �h���i��DSSRJJL�67 FKH�REEOLJDQR�O
DSHUWRUH�DOOH�&%x �0 �62x �6$��TXDQWLWDWLYD�
�i �0��i ������FRORUH�VHVWR��1)5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �0�LQ�ULSHWL]LRQH )0 FRQ��� FDUWHx �D0��DQFKH�QRQ�JLRFDELOH�  LQ�SULPD�LVWDQ]D�IHUPR�SHU��6$x �6$���i FRQFOXVLYLx �i DSSRJJLR�67 FKH�REEOLJD�O
DSHUWRUH�DOOH�&%x �0 �62x �6$ TXDQWLWDWLYD�
�i �j�k �i��k GL��ò��ò�3(��)05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ QHJDWLYD�GL�DSSRJJLR �PD[��VLQJROR�D�i H�GRXEOHWRQ�D�k�x �h �FRQYHQ]LRQDOH �PRVWUD�O
DSSRJJLR�D�k LQ�PDQR 67 PD�121�DVVLFXUD�LO�FRQWUROOR�D�h�x �i �DSSRJJLR�QDWXUDOH�67 FKH�REEOLJD�O
DSHUWRUH�DOOH�&%x �j �VFRUDJJLDQWH��D�JLRFDUHx �k �DSSRJJLR�LQ�PDQR�PLQLPDx �6$ �.&% kx �i DSSRJJLR�LQ�PDQR�PLQLPD
�i �k�j �i��j GL��ò��ò�3(��)05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �k �k VHVWH�LQ�PDQR�GL�IRU]D�DPELJXDx �6$ QHJDWLYD�GL�DSSRJJLR �PD[��VLQJROR�D�i H�GRXEOHWRQ�D�j�x �h �FRQYHQ]LRQDOH �PRVWUD�O
DSSRJJLR�D�j LQ�PDQR�67 PD�121�DVVLFXUD�LO�FRQWUROOR�D�h�x �i �DSSRJJLR�QDWXUDOH�67 FKH�REEOLJD�O
DSHUWRUH�DOOH�&%x �j �DSSRJJLR�LQ�PDQR�PLQLPDx �k �VFRUDJJLDQWH��D�JLRFDUHx �6$ �.&% jx �i DSSRJJLR�LQ�PDQR�PLQLPD

(VHPSL��i �k�j �i ILW�i��67
�i �k�j �k D�JLRFDUH
�i �k�j �h 67�FRQYHQ]LRQDOH��ILW�D�j��FRQWUROOR�D�h GXEELR
�i �j�k �6$ .&% k
�i �k�j �j 62

5LVSRVWH�³��VX��´�H�VYLOXSSL
�i��h5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �i ���i� ELODQFLDWD��i������������VELODQFLDWD���i��0 IRU]D�DPELJXD������VELODQFLDWD���i����h IRU]D�PLQLPD�
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WULFRORUH��i��h��0���i��j��k IRU]D�DPELJXD������
� �j ��i��j� ELODQFLDWD��i��j ������R�������WULFRORUH��i��h��j IRU]D�DPELJXD��������GDWR�LO�VLQJROR�D�k��O¶DSHUWXUD�q��i�WULFRORUH��i��j��k IRU]D�DPELJXD������
� �k ��i��k LQ�ELODQFLDWD�������R�������
� �6$ ��i������������
� �h ���i����h IRU]D�DPELJXD�VLQR�D�����VRQR�HVFOXVH�OH���i����h PLQLPH��
� �i �PRQRFRORUH�VHVWD�FKLXVD�VHPLFKLXVD������
� �0 ��i��0�GL��ò��ò 3(
� �6$ ��i���������i�������������
� �h �.&% h

1RWH�������'RSR�O
HVSOLFDWLYD�GHOO
DSHUWRUH�JOL�VYLOXSSL�GLFKLDUDWLYL�VRQR�GHO�WXWWR�QDWXUDOL��FRQ�O¶HFFH]LRQH�GHL�VDOWL GHO�ULVSRQ�GHQWH�D��h���i �.&% QHO�FRORUH���,Q�SDUWLFRODUH��GDWR�FKH�OD�VLWXD]LRQH�q�)0��OD�UHSOLFD�GL��6$�GHO�ULVSRQGHQWH�FKLHGH�DOO
DSHUWRUH�GL�PRVWUDUH�FRQ��h R��i O¶HYHQWXDOH�DSSRJJLR�WHU]R�D�h R�OD�VHVWD�GL�i� GL�QRUPD�FRQ�PDQL�67 DOOD�ULFHUFD�GHOO¶LQFRQWUR�QHO�PLQR�UH���6$�SXz�DQFKH�SUHOXGHUH�DG�XQ�VXFFHVVLYR��6$�TXDQWLWDWLYR �������LQ�JHQHUH��6X��h��i��LO�ULVSRQGHQWH�OLFLWD��x �&RO �&%x �h���i .&%�QHO�FRORUH��HFFH]LRQH�DOOD�UHJROD�JHQHUDOH�GL�.&% LQ�PLQRUH�GD�HIIHWWXDUH�D�VDOWR���QRQ�FL�VRQR�LQ�TXHVWR�FDVR�DPELJXLWj��GDWR�FKH�OD�UHSOLFD�GL��6$�DO����JLUR�DVVLFXUD�L�IHUPL�QHL�FRORUL�ODWHUDOL�HG�LO�FRQWUDWWR�GL��6$�QRQ�ULFKLHGHUHEEH�XOWHULRUL�LQGDJLQL��
����1HOOH�VLWXD]LRQL�GL�IRU]D�DPELJXD�LO�ULVSRQGHQWH�GLFKLDUD RYYLDPHQWH�FRPH�VH�OD�PDQR�GHOO¶DSHUWRUH�IRVVH�PLQLPD����������6SHWWD�DOO¶DSHUWRUH�PRVWUDUH�JOL�HYHQWXDOL�YDORUL�H[WUD�� QHO�FDVR�GL�LQFRQWUR�D�FRORUH��ULDSUHQGR�VXOOH�FRQFOXVLRQL�D�PDQFKH�FRQ�&% R��6$��.&%�� LQ�DVVHQ]D�GL�LQFRQWUR�ULGLFKLDUDQGR��� �6$ ������� �6$ ������� �GRSR�OD�ULGLFKLDUD]LRQH�GL��k���6$�PRVWUD�JLj��������� �6$ ������
�����1HO�FDVR�GL�ULVSRQGHQWH�SDVVDWR�GL�PDQR��OD�OLFLWD�GL��h q�SDVVDELOH��HYHQWXDOL�TXDUWH�0�VL�DQWLFLSDQR�

�i��i5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� SDVVR� �j �IHUPR�SHU��6$��SRVVLELOH�TXDUWD��� �k �IHUPR�SHU��6$��SRVVLELOH�TXDUWD����12�IHUPR�D�j� �6$ �LQYLWDQWH�D��6$�FRQ�LO�PDVVLPR� !�x �i �62x �6$� �h �ELFRORUH�PLQRUH�LQYLWDQWH� �i �ULDO]R�LQWHUGLWWLYR�FRQ�����FDUWH� �j���k ��i��0�)0�� �6$ �D�JLRFDUH �UHYqU�D�6$�PDVVLPR�R�HTXLYDOHQWH�IRU]D�JLRFDELOH�� �h ����i��h 67
�i��05LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� SDVVR�� ���i�����0 �ULDO]R�LQWHUGLWWLYR�FRQ�ILW�WHU]R�TXDUWR� �6$��2JXVW � �UHODLV�FRQ�PDQL�PDVVLPH� ! x �h �PLQLPR�	�FRORUH�EUXWWR��D�x �i �PLQLPR�	�FRORUH�EHOOR��E�x �j �PDVVLPR�	�FRORUH�EUXWWR��F�x �k �PDVVLPR�	�FRORUH�EHOOR��G�
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1RWH��5LVSRVWH�GRSR�LQWHUIHUHQ]D�DYYHUVDULD�VXO�UHODLV��6$
�� 1HO�FDVR�GL�FRQWUR LO�ULVSRQGHQWH�XVD�SDVVR�H�VXUFRQWUR�FRPH�SULPL���JUDGLQL��UHJROD�JHQHUDOH�SHU� LO�FDVR�GL�LQWHUURJDWLYH�FRQWUDWH��� SDVVR �PLQLPR�	�FRORUH�EUXWWR�� VXUFRQWUR �PLQLPR�	�FRORUH�EHOOR� �h �PDVVLPR�	�FRORUH�EUXWWR� �i �PDVVLPR�	�FRORUH�EHOOR
�� 1HO�FDVR�GL�LQWHUIHUHQ]D�D�FRORUH LO�ULVSRQGHQWH�x GLFKLDUD�VH�OD�ULVSRVWD�q�LQ�FRORUH�GL�UDQJR�SL��HOHYDWR�GL�TXHOOR�GL�LQWHUIHUHQ]Dx FRQWUD�VH�q�HJXDOH�x SDVVD�VH�OD�ULVSRVWD�q�LQ�FRORUH�GL�UDQJR�PHQR�HOHYDWR�GL�TXHOOR�GL�LQWHUIHUHQ]D�
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����,QWHUIHUHQ]D�DYYHUVDULD�VXOO
DSHUWXUD��PBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB,QWHUYHQWR�GL�FRQWUR
�P FRQWUR "
x 6XUFRQWUR��)0 �SXz�HVVHUYL�ILW�DO�P�GL�DSHUWXUD�
x ��D�FRORUH��)���FRPH�VHQ]D�LQWHUIHUHQ]D �PD�FRQ�PDQR�QRQ�PLQLPD��GDWR�FKH�QRQ�VHUYH�OD�ULVSRVWD��GL�FRUWHVLD��SHU�WH�QHUH�OD�OLFLWD�DSHUWD�x �h �VHVWD�GHEROH��PD[����
x �i �VX��i� �FRPH�VHQ]D�LQWHUIHUHQ]D
x �i �VX��h����0 �EDUUDJH�GHEROLVVLPR������FRQ�FRORUH�VHVWR��VHWWLPR�VH�LQFRQVLVWHQWH���FRPH�VHQ]D�LQWHUIHUHQ]D�/
DSHUWRUH�SXz�XVDUH�LO�UHODLV��6$�2JXVW
x �h �VX��h���i� �VHVWD�LQYLWDQWH���������FRPH�VHQ]D�LQWHUIHUHQ]D
x �i �VX��h����0 �EDUUDJH������FRQ�EXRQ�FRORUH�VHWWLPR���FRPH�VHQ]D�LQWHUIHUHQ]D
x �6$ �ELODQFLDWD�R�VHPLELODQFLDWD������VHQ]D�QRELOL�
x �6$��VX��h� �FRPH�VHQ]D�LQWHUIHUHQ]D��
x �6$��VX��i� �VLD�FRQ�OH�LQYLWDQWL�ELODQFLDWH�FRPH�VHQ]D�LQWHUIHUHQ]D��VLD�FRQ�OH��LQYLWDQWL�VELODQFLDWH�FRQWHQHQWL���i �ELFR�ORUL�i�h GL��� FDUWH�R�PRQRFRORUL�VHVWH��FRQ�OH�TXDOL�VL�DSSRJJHUHEEH�D��i LQ�DVVHQ]D�GL�LQWHUIHUHQ]D��/
DSHUWRUH�SXz�XVDUH��h UHODLV SHU�DFFHUWDUH�LO�WLSR�GL�PDQR�GHO�ULVSRQGHQWH�FKH�FKLDULVFH�x �i��VELODQFLDWD�PLQLPD������x �0���h �VELODQFLDWD�PDVVLPD�FRQ�V�Y�QHO�FRORUHx �6$ �ELODQFLDWD����������R�VELODQFLDWD�PDVVLPD���������VHQ]D�VLQJROL�
x �i �VX��i� ��DSSRJJLR�GL�EDUUDJH��PD[������ILW�LQ�JHQHUH�TXLQWR���FRQ�OH�PDQL�LQYLWDQWL�VELODQFLDWH�VL�LPSLHJD�LO��6$�FRPH�YLVWR�VRSUD��
x SDVVR �³QDWXUDOH´�GHEROH��PD�SXz�FRUULVSRQGHUH�DQFKH�D�PDQL������VHQ]D�L�UHTXLVLWL�LQGLFDWL�VRSUD�6H�LO�VHFRQGR�DYYHUVDULR�SDVVD� WUDVIRUPDQGR�LO�FRQWUR�LQ�SXQLWLYR� O
DSHUWRUH�D�VXD�YROWD�OLFLWD�� SDVVR� VXUFRQWUR��626��D�WRJOLHUH�FRQ��������� �j FRQ��j H��k �VLD�GRSR�DSHUWXUD��h FKH��i�� �6$�FRQ�ELODQFLDWD��������

,QWHUYHQWR�D�FRORUH
�P ��R��&RO "
x�0 ��FRORUH�DQFKH�TXDUWR���)� FRPH�VHQ]D�LQWHUIHUHQ]D �PD�FRQ�PDQR�QRQ�PLQLPD�
x�6$ �������FRQ�IHUPR��HVFOXGH�0�TXDUWL� OLFLWDELOL D�OLYHOOR
x �i���j �LQ�VXUOLFLWD� �ELODQFLDWD�)0 VHQ]D�0��FKLHGH�LQ�SULPD�LVWDQ]D�LO�IHUPR�QHO�FRORUH�DYYHUVDULR���j GRSR�DSHUWXUD��i SXz�FRUULVSRQGHUH�DOO
DSSRJJLR�D�i LQ�PRQRFRORUL�)0
x �k �LQ�VXUOLFLWD� �GD�LQYLWDQWH����������D�)0 VHQ]D���j �FRQ�FXL�LO�ULVSRQGHQWH�FRQWUD��H�VHQ]D�IHUPR�D�k �FRQ�FXL�OLFLWD������6$���GL�QRUPD�VL�WUDWWD�TXLQGL�GL�PRQRFRORUH�GL�h��GRSR�DSHUWXUD��i SXz�FRUULVSRQGHUH��D�PRQRFRORUH�GL�i )0�&KLHGH�LQ�SULPD�LVWDQ]D�LO�IHUPR�D�k VX�FXL�O¶DSHUWRUH ! � �6$ �DSHUWXUD�PLQLPD�H�IHUPR�Dk
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� �6$ �DSHUWXUD�QRQ�PLQLPD�H�IHUPR�D�k� �PD �121�IHUPR�D�k� �h �GRSR�DSHUWXUD��i� �121�IHUPR�D�k����h� �j ��j��DSHUWXUD�PDVVLPD��121�IHUPR�D�k
$G�HVHPSLR��OD�VHTXHQ]D��i �k �k SDVVR�6$ SDVVR SDVVRGHQRWD�LO�SRVVHVVR�GD�SDUWH�GHO�ULVSRQGHQWH�GHOOD�PDQR�VROR�LQYLWDQWH��FRQ���h���VX�FXL�O
DSHUWRUH�SXz�SDVVDUH��VH�LO�ULVSRQGHQWH�DYHVVH�OD�PDQR�67�FRQ�i IRU]HUHEEH�FRQ��i

x FRQWUR �QHJDWLYR���� LQ�JHQHUH��SXz�FRUULVSRQGHUH�DQFKH�D�PDQL�)0 SULYH�GL�XQD���GLFKLDUD]LRQH�OLEHUD�SHU�LQVXIILFLHQWH�OXQJKH]]D�GHO�FRORUH��YHGL�ROWUH��H�QHJD�0�OLFLWDELOL�D�OLYHOOR����FRQ�O¶HFFH]LRQH�GHOOD�VHTXHQ]D��h �i FRQWURLQ�FXL�LO FRQWUR�DVVLFXUD�WDVVDWLYDPHQWH����0��DQFKH�)0��
6X�LQWHUIHUHQ]D�GL��k��LO�FRQWUR�DVVLFXUD�WDVVDWLYDPHQWH��� FDUWH�GL�j��SHUWDQWR�FRQ�OH�PDQL�GL�IRU]D�VLQR�D���VHQ]D���j� LO�ULVSRQGHQWH�SDVVD�DO�SULPR�JLUR��ULVHUYDQGRVL�GL�ULHQWUDUH�VXFFHVVLYDPHQWH��VH�LO�VHFRQGR�DYYHUVDULR�SDVVD��O
DSHUWRUH�GL�QRUPD�ULDSUH�SHU��SURWH]LRQH��FRPH�PRVWUDWR�LQ�VHJXLWR�
6XO�FRQWUR��O
DSHUWRUH� FRQ�PDQR�ELFRORUH� GLFKLDUD�O¶HYHQWXDOH�VHFRQGR�FRORUH�DQFKH�VH�GL�UDQJR�SL��HOHYDWR�GL�TXHOOR�GL�DSHUWXUD��SXU�FRQ�PDQL�PLQLPH��GL�FRQVHJXHQ]D� FRQ�IRU]D�GL�URYHVFLR�R�SRFR�PHQR� GHYH�OLFLWDUH�LO�FROR�UH�D�VDOWR��3RVVRQR�QDVFHUH�SUREOHPL�TXDQGR�LO�VHFRQGR�DYYHUVDULR�ULDO]D�LO�FRORUH�GL�LQWHUIHUHQ]D�GRSR�LO�FRQWUR�QHJDWLYR��,Q�SDUWLFRODUH��VH�O
DSHUWRUH�KD�LO�ILW�QHO�FRORUH�SURPHVVR�GDO�SDUWQHU��WLSLFDPHQWH�GRSR�LO�FRQWUR�DG��k FKH�DVVLFXUD�OH�j��PD�YDORUL�QRQ�VXIILFLHQWL�SHU�GLFKLDUDUH�OLEHUDPHQWH�LO�FRORUH�D�OLYHOOR����VL�DYYDOH�D�VXD�YROWD�GL�XQ�FRQWUR�UH�VSRQVLYR��FKH�GHQRWD�PDQR�PHGLR�PLQLPD�FRQ�O
DSSRJJLR�DO�FRORUH�SURPHVVR�GDO�FRQWUDQWH��LQ�WDOH�VLWXD]LRQH��OD�OLFLWD�GLUHWWD�GL��j SURPHWWH�YDORUL�H[WUD��VXIILFLHQWL�DOOD�PDQFKH��VDOYR�LO�FDVR�GL�XQ PLQLPR�GD�SDUWH�GHO�FRPSDJQR���

(VHPSL�
�h �k FRQWUR SDVVR�j FRQ��k[[��j$[[[��i.'[��h'-[[
�h �k FRQWUR �kFRQWUR FRQ��k[[��j.'[[��i$[[��h.[[[

�h �k FRQWUR �k R�SDVVR�j FRQ��k[[��j.-[[�i[�h$.'[[[
x �h �GRSR�DSHUWXUD��h� ��)0 FRPH�VHQ]D�LQWHUIHUHQ]D
x �i �GRSR�DSHUWXUD��i� ��DSSRJJLR�FRQ���i��DQFKH�OHJJHUPHQWH�SL��IRUWH�ULVSHWWR�DOO
DSSRJJLR�GRSR�DSHUWXUD�QRQ�LQWHUIH�ULWD��LO�ULVSRQGHQWH�SXz�PDQFDUH�GHO�IHUPR�QHO�FRORUH�DYYHUVDULR�SHU�OLFLWDUH��6$�
x ��R��QXRYR�&RO D�OLYHOOR �FRORUH�TXLQWR���)0
x �0�D�VDOWR �EDUUDJH�GHEROLVVLPR������FRQ�FRORUH�VHVWR��VHWWLPR�VH�LQFRQVLVWHQWH���FRPH�VHQ]D�LQWHUIHUHQ]D��O
DSHUWRUH�SXz�XVDUH�LO�UHODLV��6$�2JXVW
x �6$��D�VDOWR�R�D�OLYHOOR�  ELODQFLDWD�R�VHPLELODQFLDWD�LQYLWDQWH������������FRQ�VLFXUR�IHUPR�DO�FRORUH�GL�LQWHUIHUHQ]D��SXz�HVVHUYL�ILW�DO�PD�QRQ��� FDUWH�LQ�0�QRQ�OLFLWDWRx �h D�OLYHOOR �FRORUH�TXLQWR���)0
x �h D�VDOWR ������FRORUH�VHVWR��FRPH�VHQ]D�LQWHUIHUHQ]D
x �i D�VDOWR��GRSR�DSHUWXUD��i� �DSSRJJLR�LQYLWDQWH�FRQ���i��3Xz�FRUULVSRQGHUH�VLD�DOOH�PDQL�ELODQFLDWH�VHPLELODQFLDWH�FRQ�FXL�QRQ�VL�SXz�OLFLWDUH��6$�SHU�OD�PDQFDQ]D�GL�IHUPR�QHO�FRORUH�GL�LQWHUIHUHQ]D��VLD�DOOH�PDQL�VELODQFLDWH��ELFRORUL�i�h GL��� FDUWH�R�PRQRFRORUL�GL�i VH�VWH��FRPH�VHQ]D�LQWHUIHUHQ]D
x �i D�OLYHOOR��GRSR�DSHUWXUD��i� �DSSRJJLR�³HODVWLFR´�PD�1) FRQ���i�
x �i D�OLYHOOR��GRSR�DSHUWXUD��h� �FRORUH�TXLQWR���)0
x �QXRYR�&RO�D�VDOWR�VHPSOLFH �LQYLWDQWH�FRQ�EXRQ�FRORUH�VHVWR
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x �QXRYR�&RO�D�VDOWR�GRSSLR �EDUUDJH������FRQ�EXRQ�FRORUH�VHWWLPR���FRPH�VHQ]D�LQWHUIHUHQ]D
x SDVVR FRQ�PDQL�����QDWXUDOL��GHEROL���GL�IRU]D�VLQR�D������PD�GLVDGDWWH�DOO¶DSSRJJLR�D�i��DO�FRQWUR�QHJDWLYR��DOO
LQWHUYHQWR�D�FRORUH�R�D�TXHOOR�D�6$����SRVLWLYH�FRQ�OXQJKH]]D�QHO�FRORUH�DYYHUVDULR��³WUDSS�SDVV´��
1HO�FDVR�GL�SDVVR�GHO�VHFRQGR�GLIHQVRUH�O
DSHUWRUH�UDUDPHQWH�SDVVD��LQ�TXDQWR�GHYH�YDOXWDUH�OD�SRVVLELOLWj�FKH�LO�FRPSDJQR�DEELD�PDQL�GL�WLSR����TXLQGL�GL�QRUPD�ULDSUH�DQFKH�FRQ�PDQL�PLQLPH��PD�FRQ�DO�PDVVLPR���FDUWH�QHO�FRORUH�DYYHUVDULR�
/
HYHQWXDOH�ULDSHUWXUD�q�TXDVL�VHPSUH�GL�FRQWUR��SHU�SRWHU�SHQDOL]]DUH�QHO�FDVR�GL�PDQL�WLSR�����PD�VH�O
DSHUWRUH�QRQ�q�LQ�JUDGR�GL�VRVWHQHUH�LO�FRQWUDWWR�FRQWUDWR��V�Y�QHO�FRORUH�GL�LQWHUIHUHQ]D�LQ�PDQR�VELODQFLDWD�DG�HOHYDWR�SRWHQ]LDOH�RIIHQVLYR��ULDSUH�D�FRORUH�D�OLYHOOR��DQFKH�D�VDOWR�FRQ�OH�PDQL�PDVVLPH�GL�URYHVFLR���HFFH]LRQDOPHQWH�SXz�VXUOLFLWDUH�LO�FRORUH�DYYHUVD�ULR�FRQ�WULFRORUL�PDVVLPH����������V�Y�QHO�FRORUH�DYYHUVDULR�

$G�HVHPSLR��GRSR��i �k SDVVR SDVVRFRQWUR� SDVVR� �h� �k�k [[ k $-[[ k [ k �j 5'[[ j '[ j [ j $'-[i $-��[ i .-[[ i $.-��[[ i 5'��[[h .[[ h '-[ h $'-[[ h $.-[
,QWHUYHQWR�D�FRORUH�FRQYHQ]LRQDOH

$G�HVHPSLR��QHO�FDVR�GL��k WUDQVIHUW�SHU�h �R�VLPLOL��
x FRQWUR ���� FDUWH�QHO�FRORUH�GLFKLDUDWR�FRQYHQ]LRQDOPHQWH��k QHOO¶HVHPSLR���LQ���PDQR�QRQ�PLQLPD�����
x VXUOLFLWD D�OLYHOOR�GHO�&$(���h QHOO¶HVHPSLR� �QHJD��� FDUWH�QHO�FRORUH�FRQYHQ]LRQDOH�GL�LQWHUYHQWR��FRQ�OH�TXDOL�VL�FRQWUD��HG�HTXLYDOH�DO�FRQWUR�QHJDWLYR��LQ�TXHVWR�FDVR�SURPHWWH�TXLQGL���j��FRPH�YLVWR�LQ�SUHFHGHQ]D�
x VXUOLFLWD�D�VDOWR GHO�&$( ��h QHOO¶HVHPSLR� �ELODQFLDWD�)0 VHQ]D�0��FKLHGH�LQ�SULPD�LVWDQ]D�LO�IHUPR�QHO�&$(��GRSR�D�SHUWXUD��i SXz�FRUULVSRQGHUH�DOO
DSSRJJLR�D�i LQ�PRQRFRORUL�)0
x DSSRJJL�D�i �FRPH�QHO�FDVR�GL�LQWHUYHQWR�D�FRORUH�QDWXUDOH
x LQWHUYHQWL�D�FRORUH �GLYHUVR�RYYLDPHQWH�GDO�&$(� �FRPH�QHO�FDVR�GL�LQWHUYHQWR�D�FRORUH�QDWXUDOH�
x LQWHUYHQWL�D�6$ �FRQ�IHUPR�QHO�&$(� �FRPH�QHO�FDVR�GL�LQWHUYHQWR�D�FRORUH�QDWXUDOH
x SDVVR ��FRPH�QHO�FDVR�GL�LQWHUYHQWR�D�FRORUH�QDWXUDOH��FRQ�PDQL�����QDWXUDOL��GHEROL���GL�IRU]D�VLQR�D������PD�GLVDGDWWH�DOO¶DSSRJJLR�D�i��DO�FRQWUR�QHJDWLYR��DOO
LQWHUYHQWR�D�FRORUH�R�D�TXHOOR�D�6$����SRVLWLYH�FRQ�OXQJKH]]D�QHO�&$( �³WUDSS�SDVV´��

,QWHUYHQWR�GL��6$��QDWXUDOH�IRUWH�
x SDVVR ��QDWXUDOH��GHEROH
x FRQWUR �SXQLWLYR���� LQ�JHQHUH�
x �h �FRPSHWLWLYR��FRQYHQ]LRQDOH��WLSR�/DQG\� FRQ�DOPHQR�����QHL�0�$G�HVHPSLR��h �6$ �h FRQ��k'-[[[�j.-��[�i[[[�h[5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i��FKLHGH�TXLQWD���j FRQ�OD������ �0��SUHIHUHQ]D��FRQ�DOPHQR���FDUWH�GL�PDJJLRU�OXQJKH]]D�ULVSHWWR�DOO¶D0
x �i �GRSR�DSHUWXUD��h����0 �FRPSHWLWLYR��FRQ�FRORUH���� �PD[����LQ�JHQHUH�
x �i �LQ�DSSRJJLR�� �FRPSHWLWLYR��FRPH�VHQ]D�LQWHUIHUHQ]D
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x �i �LQ�DSSRJJLR�� �LQWHUGLWWLYR��LQ�PDQR�PHGLR�PLQLPD�FRQ�DSSRJJLR�����PDQR�FKH�HVFOXGH�OD�SHQDOL]]D]LRQH�H�FRQ�FXL�VL�RVWDFROD�O
HYHQWXDOH�LQWHUYHQWR�GHO�VHFRQGR�GLIHQVRUH�$G�HVHPSLR��i �6$ �i FRQ��k[�j.[�i-��[[[�h-[[[[
x �h ��LQWHUGLWWLYR�FRQ�FRORUH���� �PD[����LQ�JHQHUH�
x �0 �LQYLWDQWH��FRORUH�GL�QRUPD�VHWWLPR�H�YDORUL�FKH�ULFKLHGRQR�XQ�PLQLPR�GDOO
DSHUWRUH�SHU�OD�PDQFKH��PDQL�FRQ�FXL�OD�SHQDOL]]D]LRQH�q�LQFHUWD�H�VL�ODVFHUHEEH�FRPXQTXH�DO�VHFRQGR�GLIHQVRUH�OD�SRVVLELOLWj�GL�VDOYDWDJJLR�D�FROR�UH�

$G�HVHPSLR��i �6$ �j FRQ���k[��j.-���[[[��i.[��h'��[
,QWHUYHQWR�GL��6$�FRQYHQ]LRQDOH

1HO�FDVR�GL��6$�WUDQVIHUW�SHU�XQ�FRORUH��DG�HVHPSLR�HTXLYDOHQWH�D��h QDWXUDOH�R�VLPLOL��LO�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�q�DQDORJR�D�TXHOOR�FKH�VHJXH�O¶LQWHUIHUHQ]D�D�FRORUH�QDWXUDOH�
x SDVVR FRQ�PDQL�����QDWXUDOL��GHEROL���GL�IRU]D�VLQR�D������PD�GLVDGDWWH�DOO¶DSSRJJLR�D�i��DOO
LQWHUYHQWR�D�FRORUH�R�DO�FRQWUR�QHJDWLYR��DVVHQ]D�GL���FDUWH�LQ�0�����SRVLWLYH�FRQ�OXQJKH]]D�QHO�&$( �³WUDSS�SDVV´��
x FRQWUR �QRUPDOH�FRQWUR�QHJDWLYR�FRQ�ULIHULPHQWR�DO�&$(��YDOH�D�GLUH�FRQ�OD�FRUWD�LQ�JHQHUH�LQ�TXHVWR�FRORUH��SURPHWWH���FDUWH�LQ�0�R�PDQR�QRQ�PLQLPD������
x VXUOLFLWD D�OLYHOOR�GHO�&$( ��h QHOO¶HVHPSLR� �FKLHGH�LQ�SULPD�LVWDQ]D�LO�IHUPR�QHO�FRORUH�H�FRUULVSRQGH�D�PDQR�ELODQFLDWD�)0�VHQ]D�LQWHUHVVH�DL�0��SXz�FRUULVSRQGHUH�D�PDQR�67 FRQ�DSSRJJLR�D�i
x �QXRYR�&RO �)0 FRQ�FRORUH����
1HO�FDVR�GL��6$�HTXLYDOHQWH�DG�XQ FRQWUR�LQIRUPDWLYR��DG�HVHPSLR�LQ�PDQR�FKH�SURPHWWH�L�GXH�PLQRUL��FRQ�SXQWHJJLR�DQ�FKH�PLQLPR��������LO�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�q�LGHQWLFR�D�TXHOOR�FKH�VHJXH�O¶LQWHUYHQWR�GL��6$�QDWXUDOH�IRUWH������

,QWHUYHQWR�GHO�VHFRQGR�DYYHUVDULR GRSR�ULVSRVWD���VX��
�P SDVVR�FRQWUR���&R O � �&RO FRQWUR

VXUFRQWUR DSSRJJLR����DO�FRORUH�GHO�ULVSRQGHQWH�FRQ�IRU]D�H�GLVWULEX]LRQH�TXDOVLDVL1RWD��1HO�FDVR�O¶DSHUWRUH�SRVVHJJD�O¶DSSRJJLR�����LJQRUD�O¶LQWHUIHUHQ]D HG�DSSRJJLD�LQ�PRGR�QDWXUDOH�R�FRQYHQ]LR�QDOH�FRPH�YLVWR�LQ�SUHFHGHQ]D�
'RSR�LO�VXUFRQWUR�OD�GLFKLDUD]LRQH�SURVHJXH�LQ�PRGR�QDWXUDOH��LQ�SDUWLFRODUH�LO�ULVSRQGHQWH�OLFLWD�x SDVVR �FRORUH�VROR�TXDUWR��PDQR�PLQLPD�R�GHVLGHULR�GL�SHQDOL]]DUH
x �j���k �QDWXUDOH�TXDUWR�)���FRQ�FRORUH�GHOOD�ULVSRVWD����R ��
x �6$ �FRORUH�VROR�TXDUWR��PDQR�PHGLD�������
x �PD �FRORUH�GHOOD�ULVSRVWD�VROR�TXDUWR��PDQR�PLQLPD�FRQ�ILW����� D�h����� D�i�
x �&RO�LQ�ULSHWL]LRQH �FRORUH�TXLQWR��LQWHUGLWWLYR��PDQR�PLQLPD�
x �QXRYR�&RO �QDWXUDOH�TXDUWR�)���FRQ�FRORUH�GHOOD�ULVSRVWD������
x �6$ �FRORUH�VROR�TXDUWR��LQYLWDQWH�D��6$
x �PD �FRORUH�GHOOD�ULVSRVWD�VROR�TXDUWR��PDQR�LQYLWDQWH�FRQ�ILW����� D�h����� D�i�
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x �QXRYR�&RO �)0 H�GL�QRUPD�67��FRQ�FRORUH�GHOOD�ULVSRVWD�TXLQWR�H�DQFKH�VROR�YDORUL�QHO�FRORUH�GHO�VDOWR�
x �&RO GHOOD�ULVSRVWD �FRORUH�TXLQWR��LQYLWDQWH�D�PDQFKH�JHQHULFR
x �6$ �FRORUH�GHOOD�ULVSRVWD�VROR�TXDUWR�VH�0�������
x �k �QXRYR�FRORUH� �6%�LQ�PDQL�������� FRQ j TXLQWH��SRVVLELOH�VODP�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�
x �QXRYR�&RO �6%�LQ�PDQL�������� FRQ 0�GHOOD�ULVSRVWD�TXLQWR��SRVVLELOH�VODP�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�
x �0�GHOOD�ULVSRVWD �FRORUH�TXLQWR���FRQFOXVLYR�
�P SDVVR�FRQWUR���&R O � �&RO FRQWUR
�6$ )0� ELODQFLDWD���������VHQ]D�DSSRJJLR����DO�0�GHO�ULVSRQGHQWH��FRQ�FXL�O¶DSHUWRUH�VXUFRQWUD��H�VHQ]D�DSSRJJLR�����FRQ�FXL�DSSRJJLD��0�1RWD��1HO�FDVR�GL�ULVSRVWD��i���6$�121�QHJD�O¶DSSRJJLR�
�P SDVVR�FRQWUR���&RO� �&RO �&RO�&ROFRQWUR DSSRJJLR����DO�FRORUH�GHO�ULVSRQGHQWH�FRQ�IRU]D�H�GLVWULEX]LRQH�TXDOVLDVL

6H��&RO q�D�VDOWR��LQ�WDO�FDVR�O¶DSSRJJLR�DO�FRORUH�GHO�ULVSRQGHQWH�GRYUHEEH�DYYHQLUH�D�OLYHOOR����LO�FRQWUR�GHQRWD�PDQR�PDVVLPD�JHQHULFD��121�DVVLFXUD�WDVVDWLYDPHQWH�LO�ILW����DO�FRORUH�GHOOD�ULVSRVWD�H�SURSRQH�TXLQGL�GL�SHQDOL]]DUH�
6H�OD�ULVSRVWD�q��i� VHJXLWD�GD�LQWHUIHUHQ]D��0��FRORUH�LQ�FXL�O
DSHUWRUH�SRVVHJJD�LO�IHUPR�LQ�PDQR�ELODQFLDWD���������SXU�FRQ�O¶DSSRJJLR�����HG�DQFKH�����q�DOORUD�SUHIHULELOH�OLFLWDUH��6$ LQ�TXDQWR�SL��LQGLFDWLYR�
'RSR�LO�FRQWUR�OD�GLFKLDUD]LRQH�SURVHJXH�LQ�PRGR�QDWXUDOH��LQ�SDUWLFRODUH�LO�ULVSRQGHQWH�OLFLWD�
x SDVVR �HFFH]LRQDOPHQWH��FRQ�FRORUH�GHOOD�ULVSRVWD�VROR�����SHU�SHQDOL]]DUHx �k �QDWXUDOH�TXDUWR�)���FRQ�����i
x �6$ FRORUH�VROR�����IHUPR�QHO�FRORUH�DYYHUVDULR��PDQR�PLQLPD
x �PD �FRORUH�GHOOD�ULVSRVWD�VROR�TXDUWR��PDQR�PLQLPD�FRQ�ILW����� D�h����� D�i�
x �&RO�GHOOD�ULVSRVWD �FRORUH�DQFKH�VROR�TXDUWR��PDQR�PLQLPD
x �QXRYR�&RO �QDWXUDOH�TXDUWR�)���FRQ�FRORUH�GHOOD�ULVSRVWD������
x VXUOLFLWD ��LQ�SULPD�LVWDQ]D�FKLHGH��VH�O¶DYYHUVDULR�KD�GLFKLDUDWR�XQ�VROR�FRORUH��Gj��VH�O¶DYYHUVDULR�KD�GLFKLDUDWR�GXH�FR�ORUL��LO�IHUPR�SHU��6$�LQ�PDQR�DOPHQR�LQYLWDQWH��FRQ�FRORUH�GHOOD�ULVSRVWD�VROR�TXDUWR���3Xz�FRUULVSRQGHUH�DQFKH�D�PDQR�67 FRQ�FRORUH�GHOOD�ULVSRVWD�TXLQWR� H�FRQWUROOR�QHO�FRORUH�DYYHUVDULR��/¶DSHUWRUH�FKLDULVFH�IRU]D�H�IHUPR�����6$�FRQ�IHUPR�H�PLQLPR�PDVVLPR��ULSRUWR�VHQ]D�IHUPR�
x �6$ �FRORUH�VROR�TXDUWR�VH�0��LQYLWDQWH�D��6$
x �PD �FRORUH�GHOOD�ULVSRVWD�VROR�TXDUWR��PDQR�LQYLWDQWH�FRQ�ILW����� D�h����� D�i�
x ��FRORUH�GHOOD�ULVSRVWD �FRORUH�TXLQWR��LQYLWDQWH�D�PDQFKH�JHQHULFR
x �6$ �FRORUH�GHOOD�ULVSRVWD�VROR�TXDUWR�VH�0��IHUPR�QHO�FRORUH�DYYHUVDULR�������
x �0�GHOOD�ULVSRVWD �FRORUH�TXLQWR���FRQFOXVLYR�1RWD��'RSR�ULVSRVWD��h �VLFXUDPHQWH�SRVLWLYD��LO�FRQWUR�GHOO¶DSHUWRUH�VX�LQWHUYHQWR�GHO�VHFRQGR GLIHQVRUH�q�VHPSUH�SXQLWLYR�

�� 9HGL�ROWUH�OD�5HJROD�*HQHUDOH UHODWLYD�DO�WHQWDWLYR�GL��6$�GRSR�LQWHUIHUHQ]D�D�FRORUH
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�P SDVVR�FRQWUR���&RO � �&RO �&RO
�6$ 121�DSSRJJLR���� DO�0�GHO�ULVSRQGHQWH�LQ�PDQR�ELODQFLDWD������� FRQ�VLFXUR�IHUPR�QHO�FRORUH�DYYHUVDULR��LQ�HQWUDPEL�QHO�FDVR�GL���FRORUL��

�P SDVVR�FRQWUR���&RO� �&RO �&RO
�&RO�DYY� 121�DSSRJJLR���� DO�FRORUH�GHO�ULVSRQGHQWH�LQ�PDQR�ELODQFLDWD������� VHQ]D�IHUPR�QHO�FRORUH�DYYHUVDULR��FRQ�IHUPR�VROR�LQ�TXHOOR�GHOOD�VXU�OLFLWD��QHO�FDVR�GL���FRORUL��

�i SDVVR �6$ FRQWURVXUFRQWUR ELODQFLDWD�������
�h SDVVR �6$ FRQWUR

VXUFRQWUR SURSRQH�OD�SHQDOL]]D]LRQH�GHOO¶HYHQWXDOH�FRORUH�DYYHUVDULR��LO�ULVSRQGHQWH�KD������ELODQFLDWL��
3DVVR�GHO�ULVSRQGHQWH SUHFHGXWR�R�VHJXLWRGD�LQWHUYHQWR�DYYHUVDULR D�OLYHOOR

�P SDVVR� SDVVR FRQWUR�6$ ELODQFLDWD�������
�P FRQWUR� SDVVR SDVVR�6$ ELODQFLDWD�������
�P �&RO SDVVR SDVVR�6$ ELODQFLDWD������� FRQ�VLFXUR�IHUPR�QHO�FRORUH�DYYHUVDULR
�P SDVVR�FRQWUR���&RO� SDVVR ��&RO
�6$ ELODQFLDWD������� FRQ�VLFXUR�IHUPR�QHO�FRORUH�DYYHUVDULR��R�DOPHQR�LQ�TXHOOR�GL�GHVWUD�QHO�FDVR�GL���FRORUL���

,QWHUYHQWR�LQ�ELFRORUH�*KHVWHP�D�OLYHOOR��
'RSR�JOL�LQWHUYHQWL�
�h �i PRVWUD�j�k
�h �6$ PRVWUD�i�j
�i �i PRVWUD�h�k
�i �6$ PRVWUD�h�j
���O
DSSRJJLR�DO�PD��DQFKH��h��q�VHPSUH�FRPSHWLWLYR �PD[������SURPHWWH����FDUWH QHO�FDVR�GL�DSHUWXUD��i H���EHOOH���QHO�FDVR�GL�DSHUWXUD��h�$G�HVHPSLR��i �i �i FRPSHWLWLYR�FRQ��� i�h �6$ �h FRPSHWLWLYR�FRQ����h
��ELV��OD�VXUOLFLWD GHO�FRORUH�DYYHUVDULR�GL�UDQJR�FRUULVSRQGHQWH�DO�PD q�VHPSUH�LQYLWDQWH�R�PHJOLR ������LQ�TXHVWR�FRORUH��DO�VROLWR�SURPHWWH����FDUWH QHO�FDVR�GL�DSHUWXUD��i H���EHOOH���QHO�FDVR�GL�DSHUWXUD��h��
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$G�HVHPSLR��i �i �h LQYLWDQWH�R�PHJOLR�D�i/
DSHUWRUH�KD�OH�i��O
DYYHUVDULR�h H�k���h UDSSUHVHQWD�OD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR�GL�UDQJR�PLQRUH�IUD�L�GXH�SRVVHGXWL��FRUULVSRQGH�TXLQGL�D�TXHOOR�GL�DSHUWXUD��i���FKH�q�GL�UDQJR�PLQRUH�GHOO¶DOWUR�SRVVLELOH��j��
OD�GLFKLDUD]LRQH�GHO�FRORUH�UHVWDQWH �TXDUWR�FRORUH��PRVWUD����FDUWH HG�q�)0�VH�VXSHUD�OD�VXUOLFLWD�GHO�FRORUH�DYYHU�VDULR�GL�UDQJR�DG�HVVR�FRUULVSRQGHQWH��q�VROR�LQYLWDQWH ���������VH�121�OD�VXSHUD�

$G�HVHPSLR��h �6$ �k )0 FRQ���k
/
DSHUWRUH�KD��VL�VXSSRQH�FKH�DEELD��OH�h��O
DYYHUVDULR�i H�j���k UDSSUHVHQWD�OD�GLFKLDUD]LRQH�GHO�FRORUH�UHVWDQWH��TXDUWR�FRORUH��H�VXSHUD�OD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR�GL�UDQJR�DG�HVVR�FRUULVSRQGHQWH���j���TXLQGL�q�)0
$OWUR�HVHPSLR��i �i �j LQYLWDQWH�FRQ���j/
DSHUWRUH�KD�OH�i��O
DYYHUVDULR�h H�k���j UDSSUHVHQWD�OD�GLFKLDUD]LRQH�GHO�FRORUH�UHVWDQWH��TXDUWR�FRORUH��H�121�VXSHUD�OD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR�GL�UDQJR�DG�HVVR�FRUULVSRQGHQWH���k���TXLQGL�q�VROR�LQYL�WDQWH�

��ELV��OD�VXUOLFLWD GHO�FRORUH�DYYHUVDULR�GL�UDQJR�FRUULVSRQGHQWH�DO�TXDUWR�FRORUH�q�)0�VH�VXSHUD�OD�GLFKLDUD]LRQH�GHO�TXDUWR�FRORUH��q�LQYLWDQWH VH�121�OD�VXSHUD��
$G�HVHPSLR��i �i �k )0 FRQ���j/
DSHUWRUH�KD�OH�i��O
DYYHUVDULR�h H�k���k UDSSUHVHQWD�OD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR�GL�UDQJR�FRUULVSRQ�GHQWH�DO�TXDUWR�FRORUH��j��H�OD�VXSHUD���j���TXLQGL�q�)0
$OWUR�HVHPSLR��h �6$ �j LQYLWDQWH�FRQ���k/
DSHUWRUH�KD��VL�VXSSRQH�FKH�DEELD��OH�h��O
DYYHUVDULR�i H�j���j UDSSUHVHQWD�OD�VXUOLFLWD�GHO�FRORUH�DYYHU�VDULR�GL�UDQJR�FRUULVSRQGHQWH�DO�TXDUWR�FRORUH��k��PD�121�OD�VXSHUD���k���TXLQGL�q�VROR�LQYLWDQWH�

������6$ KDQQR�VLJQLILFDWR�QDWXUDOH��PDQL�WHQGHQ]LDOPHQWH�ELODQFLDWH�FRQ IHUPL�LQ�HQWUDPEL�L�FRORUL�DYYHUVDUL���6$�ORJLFDPHQWH�VROR�LQYLWDQWH���������
���LO�FRQWUR PRVWUD�PDQR�DOPHQR�LQYLWDQWH�WHQGHQ]LDOPHQWH�ELODQFLDWD��VHQ]D�DSSRJJLR�H�VHQ]D�XQ�SURSULR��TXDUWR��FRORUH��TXLQGL�SURSRQH�GL�QRUPD�OD�SHQDOL]]D]LRQH��3Xz�WUDWWDUVL�DQFKH�GL�PDQR�FRQ�OXQJD�LQ�XQR�GHL�FRORUL�DYYHUVDUL��VHPSUH�FRQ�O
LQWHQWR�GL�SXQLUH�QHO�FDVR�LO�FRORUH�GLYHQJD�O¶DWRXW�6H�OD�SHQDOL]]D]LRQH�QRQ�q�SRVVLELOH�R� FRPXQTXH� O
DSHUWRUH�R�LO�ULVSRQGHQWH�VRQR�RULHQWDWL�DO��6$��SRVVRQR�SURVHJXL�UH�VXUOLFLWDQGR�XQR�GHL�FRORUL�DYYHUVDUL�SHU�PRVWUDUH�LO�IHUPR�QHO�FRORUH�VWHVVR��,Q�WDO�FDVR��OD�VXFFHVVLYD�VXUOLFLWD�GHOO
DOWUR�FRORUH�FKLHGH�XQ�FRPSOHPHQWR�GL�IHUPR��-[[�R�'[��,O�WXWWR�LQ�DFFRUGR�DOOD�

5HJROD�*HQHUDOH
R TXDQGR�OD�OLQHD�DYYHUVDULD�KD�PRVWUDWR�XQ�VROR�FRORUH��OD�VXUOLFLWD�QH�FKLHGH�LO�IHUPR��SLHQR��PLQLPR�'[[�
R TXDQGR�OD�OLQHD�DYYHUVDULD�KD�PRVWUDWR�GXH�FRORUL��OD�VXUOLFLWD�DIIHUPD�LO�IHUPR��ORJLFDPHQWH�VHQ]D�IHUPR�SLHQR�QHOO¶DOWUR�FRORUH��FRQ�FXL�VL�OLFLWHUHEEH�GLUHWWDPHQWH��6$��OD�HYHQWXDOH�VXFFHVVLYD�VXUOLFLWD�GHO�VHFRQGR�FRORUH�QRQ�SXz�FKH�GDUH�H�FKLHGHUH�TXLQGL�XQ�FRPSOHPHQWR�GL�IHUPR��

&RPH�FRUROODULR�DOOD�5HJROD��³VL�Gj�LO�IHUPR�FKH�VL�SXz�OLFLWDUH´��
9DOH�D�GLUH�FKH�VH�OD�OLQHD�DYYHUVDULD�KD�PRVWUDWR�GXH�FRORUL��PD�XQR�VROR�GL�TXHVWL�q�VXUOLFLWDELOH�DO�GL�VRWWR�GL��6$�� OD�VXUOLFLWD�DIIHUPD�DO�VROLWR�LO�IHUPR�QHO�FRORUH��H�OR�QHJD� DOPHQR�SLHQR� QHOO¶DOWUR�� �6$�DVVLFXUD�LO�IHUPR�QHO�FRORUH�QRQ�VXUOLFLWDELOH PD�QRQ�LQ�TXHOOR�VXUOLFLWDELOH��

$G�HVHPSLR��i �k �j �h�k IHUPR�D�k H�QRQ�D�h�6$� IHUPR�VLFXUR�D�h��GXEELR�D�k
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���$SHUWXUD��&XRULBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5LVSRVWH�GL�DSSRJJLR
�j �DSSRJJLR�HODVWLFR������� ����VELODQFLDWL�FRQ�ILW��� ��D�� ����ELODQFLDWL�FRQ�ILW������� ��E�� ����ELODQFLDWL�FRQ�ILW������� ��F�
�6$ �DSSRJJLR�LQYLWDQWH������FRQ�ILW������� ����VELODQFLDWL ��D�� ������VELODQFLDWL ��E�� ������ELODQFLDWL ��F�
�h �DSSRJJLR�LQYLWDQWH������FRQ�ILW���� LQ�PDQR�VELODQFLDWD�� ��� ��D�� ����� ��E�
�i �DSSRJJLR�LQYLWDQWH�������FRQ�ILW�������LQ�PDQR�ELODQFLDWD
�j �DSSRJJLR�LQWHUGLWWLYR�PD[����FRQ�ILW����LQ�PDQR�VELODQFLDWD�
�6$��SHU�k����h���i �6%��DSSRJJLR������FRQ�ILW�GL�+[[[���VLQJROR��121�GL�$VVR��R�YXRWR������FRQWUROOL�
�j �EDUUDJH�GLVWUXWWLYR�PD[�������FRQ�ILW���
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6YLOXSSL�GRSR�OH�ULVSRVWH�GL�DSSRJJLR
�j��j5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�
� SDVVR !�VH�JOL�DYYHUVDUL�ULDSURQR��LO�ULVSRQGHQWH�FRPSHWH�VHPSUH�D�OLYHOOR���FRQ�ILW����R�ILW����H�V�Y�QHO�FRORUH�DYYHUVDULR��FRQ�����H�ILW����ULDSUH�GL�FRQWUR�H�VXUFRQWUD�VXO�FRQWUR
� �k �UHODLV  !� x �6$�SHU�k���h���i��FRUWD�QHO�FRORUH�FRQ�PDQL���D�x �j��PDQL���E�x �6$��PDQL���F�
� �6$�SHU�k���h���i �7%  !x �j �QR�JUDGLPHQWR�GHOOD�7%x �h���i �FRQWUR�7% �PDQR�QRQ�PLQLPD�x �j �JUDGLPHQWR�GHOOD�7%��+�+�[[�QHO�FRORUH�x �k���h���i LQ�DSSRJJLR�DO�FRORUH�GHOOD�7% �+[[[�
� �j �ULDO]R�LQWHUGLWWLYR�FRQ�OD�VHVWD�LQ�PDQR�PHGLR�PLQLPD
� �k ��j��k 67
� �6$ ����������������IRUWH�GRXEOHWRQ
� �h���i �ELFRORUL�JUDQGL�67
� �j �D�JLRFDUH
�j��6$5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�
� �h �UHODLV  ! x �i��PDQL���D�  !�� �j 62� �k �FKLHGH�FRUWD� !�x �6$��SHUk����h���i��FRUWD� !� &%� �j� �6$ �.&%� �jx �j��PDQL���F�  !�� SDVVR� �6$ �D�JLRFDUH��LO�ULVSRQGHQWH�q�ELODQFLDWR��� &%� �j� �6$ �.&%x �k���6$��SHU�h����i��FRUWD�QHO�FRORUH�FRQ�PDQL���E�  !�� &%� �j� �6$ �.&%
� �i �7%  !� x �j��QR�JUDGLPHQWR�GHOOH�ix �k���h��&% FRQ�+[[[�i  ! � &% �DWRXW�j�� �j� �6$ �.&% D���$VVL��j��ix �i��+[[[�i��QRQ�FRQWUROOL�k H�h �TXLQGL��ELODQFLDWD�������� !� �j� &% �DWRXW�j�� �6$ �.&% D � $VVL� j�i��x �j��JUDGLPHQWR�GHOOH�i  !�� SDVVR
�� 9HGL�&DSLWROR���
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� &%� �6$ �.&%�j
� �j �PDQR�PLQLPD��ODVFLD�O
LQL]LDWLYD�DO�ULVSRQGHQWH
� �k �FRQ��k �FKLHGH�HYHQWXDOH�DSSRJJLR��FRQ�PDQL�67 R�GD�VLFXUD�PDQFKH�DOOD�ULFHUFD�GHO�ILW����� !�x �h�����&% FRQ���k  !�� &% �DWRXW�k�� �k� �6$ �.&% D���$VVL��j��kx �j��QR��k �OLFLWD�REEOLJDWD�� !�� SDVVR� &%� �6$ �.&%x �k���k��QRQ�FRQWUROOL�h H�i �TXLQGL��ELODQFLDWD�������� !�� SDVVR� �6$ �.&% D � $VVL� &% �DWRXW�k�
� �j �D�JLRFDUH�
� �6$ �.&%
�j��h1RWD��/D�ULVSRVWD�GL��h FRUULVSRQGH�D�PDQL�GL�IRU]D�JLRFDELOH�LQIHULRUH�D�TXHOOD�ULFKLHVWD�SHU�OH�6% GL��6$�H��P������FRQWUROOL�H�ILW�GL�+[[[�DOPHQR���
5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�
� �i �UHODLV� ! x �j��PDQL���D�� !� SDVVR� �k �FKLHGH�FRUWD� !�x �6$��SHU�k����h���i��FRUWD� !�� &%� �j� �6$ �.&%� �j

x �k���6$��SHU�i����h��FRUWD�QHO�FRORUH�FRQ�PDQL���E�  !�� &%� �j� �6$� .&%
� �j �PDQR�PLQLPD��ODVFLD�O
LQL]LDWLYD�DO�ULVSRQGHQWH
� �k �FRQ��k �FKLHGH�HYHQWXDOH�DSSRJJLR��FRQ�PDQL�67 R�GD�VLFXUD�PDQFKH�DOOD�ULFHUFD�GHO�ILW����� !�x �h���i��&% FRQ���k !�� �k� &% �DWRXW�k�� �6$�.&% D � $VVLx �j��QR��k �OLFLWD�REEOLJDWD�� !�� SDVVR� &%� �6$� .&%
� �j �D�JLRFDUH��DQFKH�LQWHUGLWWLYR�FRQ��j�
� �6$ �.&%
�j��i5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �j �PDQR�PLQLPD��ODVFLD�O
LQL]LDWLYD�DO�ULVSRQGHQWH� �k �FRQ��k �FKLHGH�HYHQWXDOH�DSSRJJLR��FRQ�PDQL�67 R�GD�VLFXUD�PDQFKH�DOOD�ULFHUFD�GHO�ILW����� !



4XLQWD�1RELOH�����$XUHOLR�0DVFKHURQL ��

x �h���i �&% FRQ���k !�� �k� &% �DWRXW�k�� �6$�.&% D � $VVLx �j �QR��k �OLFLWD�REEOLJDWD�� !�� SDVVR� &%� �6$��.&%�x �k ��k��QRQ�FRQWUROOL�h H�i  !�� SDVVR� �6$�.&% D � $VVL� &% �DWRXW�k�
� �6$ �D�JLRFDUH��LO�ULVSRQGHQWH�q�ELODQFLDWR��
� �h���i �&% FRQ�PDQL�67��SXz�DYHUH�LO�FRQWUROOR�D�k��GDWR�FKH��k VDUHEEH�QDWXUDOH�TXDUWR�
� �j �D�JLRFDUH��DQFKH�LQWHUGLWWLYR�FRQ��j�
� �6$ �.&%
�j��6$ �SHU k��j��h�j��i5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� �j� &%� �6$ �.&%�

1RWH����4XDQGR�LO�ULVSRQGHQWH�XVD�JOL�DSSRJJL�DSSHQD�LOOXVWUDWL��121�VL�DSSOLFD�OD�5$��(YHQWXDOL�WHQWDWLYL�GL�VODP�GHOO
D�SHUWRUH�SUHVXSSRQJRQR�LQIDWWL�GL�QRUPD�DOPHQR���$VVL�R���$VVL�H�XQ�YXRWR��LQ�RJQL�FDVR�O
DSHUWRUH�SRWUj�YHULILFDUH�JOL�$VVL�FRQ�OD�.&% �QRUPDOH�R�D���$VVL��
���&RPH�JLj�HYLGHQ]LDWR��GRSR��j��6$��i HG�DSSRJJLR�LPSOLFLWR��&%��RG�HVSOLFLWR�D�i��HYHQWXDOL�&%�VRWWLQWHQGRQR�VHPSUH�FRPH�DWRXW�LO�FRORUH�GL�DSHUWXUD��j��SHUFKp��i SXz�FRUULVSRQGHUH�D�FRORUH�VROR����H�QRQ�YL�q�FHUWH]]D�GL�JLR�FDUH�D�i��'RSR��j��6$���h���i��k HG�DSSRJJLR�LPSOLFLWR��&%��RG�HVSOLFLWR�D�k��HYHQWXDOL�&%�VRWWLQWHQGRQR�VHPSUH�FRPH�D�WRXW�LO�FRORUH�GL�k��SHUFKp��k LPSOLFD�FRORUH�����,Q�WXWWL L�FDVL�XQ
HYHQWXDOH�.&%�GRSR�O
DSSRJJLR�VLD�D�i FKH�D�j q�VHPSUH�D���$VVL�

5LVSRVWD��k H�VYLOXSSL
�j��k ��QDWXUDOH�OXQJR�FRUWR�)�� GL�QRUPD FRQ����k H�VHQ]D�DSSRJJLR�D�j��WUDQQH�QHO�FDVR�GL�PDQL�)0 R�67��
(FFH]LRQDOPHQWH�FRQ���EXRQH�k��VLQJROR�D�j H�PDQR�PLQLPD�GHO�WLSR� k .'[���j [���i '[[[���h -[[[[
�j �k�k ������FRQ���j��k5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �6$ �,' 5LVSRVWH�DOOD�,'�� �h ��j��k����h �V�Y�D�i��� �i ��j��k����i �V�Y�D�h�� �j �j��k� �k �ELODQFLDWD��j��k����x �h���i �7%x �k �ULDO]R�LQWHUGLWWLYR�FRQ��kx �k
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�j �k�k ������FRQ���j��k5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x 3DVVRx �6$��P �5$x �k
�j �k�P �������R��ò��ò 3(��FRQ���j��k H�V�Y�QHO�P
�j �k�k ������FRQ��j��k�����
�j �k�6$ ������ FRQ��j��������&RQ�OH�PDQL��������O
DSHUWRUH�ULGLFKLDUD��h FRQ��j��h�����H��i FRQ��j������h�6X��6$�LO�ULVSRQGHQWH�SXz�XWLOL]]DUH�OD�FRQYHQ]LRQH�07:6�JLj�YLVWD�QHO�FDVR�GHOOH�DSHUWXUH�LQ�PLQRUH�i OD�GLFKLDUD]LRQH�GL��h q�XQ�UHODLV�FKH�REEOLJD�WDVVDWLYDPHQWH�O
DSHUWRUH�D�ULGLFKLDUDUH��i��FRUULVSRQGH�LQ�JHQHUH�DG�XQD�PDQR�LQYLWDQWH ���������PD�SXz�FRUULVSRQGHUH�DG�XQD�PDQR�GHEROH�FRQ����i �FRQ�OD�TXDOH�LO�ULVSRQGHQWH��SDVVD�VXOOD�ULOLFLWD�REEOLJDWD�GHOO¶DSHUWRUH���

i OD�GLFKLDUD]LRQH�GL��i q DUWLILFLDOH�H�)0 �������QRUPDOPHQWH�q�XQ�FKHFNEDFN�SHU�OH�k��PD�SXz�HVVHUH�O
LQL]LR�GL�XQD�VH�TXHQ]D�IRU]DQWH�D�j
i OH�ULGLFKLDUD]LRQL�D�VDOWR��WUDQQH��h 62��VRQR�DOPHQR�)0 H�GHVFULWWLYH�GL�XQD�VSHFLILFD�GLVWULEX]LRQH�
1RWD�6ROR�OD�ULGLFKLDUD]LRQH�GL��i SXz�FRUULVSRQGHUH�D�PDQL��WHQGHQ]LDOPHQWH�67��FRQWHQHQWL�O¶DSSRJJLR�D�j� FRQ�WXWWH�OH�DOWUH��GHEROL�R�LQYLWDQWL��LO�ULVSRQGHQWH�DSSRJJLD�LPPHGLDWDPHQWH�DO�SULPR�JLUR�
�j �k�6$ �h�i REEOLJDWR5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR �62 FRQ���i��kx �k �LQYLWDQWH�FRQ����RFFDVLRQDOPHQWH���k �SXz�DYHUH��h R���x �h �LQYLWDQWH�FRQ��k��hx �i �LQYLWDQWH�FRQ��k��ix �k �LQYLWDQWH�FRQ��k
�j �k�6$ �i )0�FRQ���k�LQ�SULPD�LVWDQ]D�FKLHGH�O¶DSSRJJLR����D�k���SRVVLELOH�SUHVHQ]D�GHOO¶DSSRJJLR�D�j LQ�PDQL�67��LQ�WDO�FDVR�DQFKH�FRQ���VROH�k�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j ��j������k  !�x �6$��,$ D�j�� �k ��j��k����� !�x �6$��,$ D�k�x �j �ILVVD�O
DWRXW�j SHU�OD�5$ FRQ�k TXDUWH�R�TXLQWH��PD�FRQ�SUHIHUHQ]D�SHU�JLRFDUH�D�j�
�j �k�6$ �j 62 FRQ����k��j��PD�FRQ�SUHIHUHQ]D�SHU�JLRFDUH�D�j ULVSHWWR�DG��6$
�j �k�6$ �k 62 FRQ����k
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�j �k�6$ �6$ LQYLWDQWH�D��6$�FRQ��k
�j �k�6$ �h 62 FRQ��h
�j �k�6$ �i )0�FRQ��k��i
�j �k�6$ �k 67�FRQ��k  !�5$
�j �k�6$ �6$ FRQFOXVLYR�FRQ��k
�j �k�6$ �h���i DXWR�6%��,PSRQH�O¶DWRXW�k��67�LQ�PDQR�GL�IRU]D�OLPLWDWD�FRQ���k
�j �k�6$ �k FRQFOXVLYR�FRQ��k

1RWD��/D�VHTXHQ]D��j��k��6$��h VXVVLVWH�ORJLFDPHQWH�DQFKH�QHO�FDVR�GL�ULVSRQGHQWH�SDVVDWR�GL�PDQR��FKH�SXz�DYHUH�DQFRUD�PDQR�LQYLWDQWH���������'L�FRQWUR� GRSR�LO�SDVVR�LQL]LDOH� OD�VHTXHQ]D��j��k��6$��i QRQ�SXz�SUHOXGHUH�DG�XQ�IRUFLQJ�GL�ULVSRVWD��HVVD�q�QDWXUDOH�SDVVDELOH�H�PRVWUD�HVDWWDPHQWH��k��i LQ�PDQR�GHEROH��O
DSHUWRUH�SDVVD�R�ULSRUWD�D��k��&RQ�WDOL�PDQL� VHQ]D�LO�SDVVR LQL]LDOH� LO�ULVSRQGHQWH�ULSHWH�LQ�JHQHUH�OH�k ��j��k��6$��k���PD�FRQ�i EHOOH�H�EUXWWH�k ULOLFLWD��h VX��6$�H�SDVVD�VXO��i REEOLJDWR���j��k��6$��h��i��
�j �k�P ������FRQ��j��P���SRVVLELOL�VROR���FDUWH�QHO�P�FRQ��j��h R��j��i��h QRQ�PLQLPH�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �j �ULSRUWR�62 FRQ�DSSRJJLR���x �P �LQYLWDQWH�FRQ���Px �j �67  !�5$
�j �k�j PRQRFRORUH�VHVWD������5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �j 67  ! &% �5$�x �j

1RWD��&RQ�PDQR�VROR�LQYLWDQWH��H�TXLQGL�ILW����D�j�� LO�ULVSRQGHQWH�GHYH�VFH�JOLHUH�IUD�LO�SDVVR�H��j��LQ�TXDQWR��j VDUHEEH�67�
�j �k�6$ ���������������5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�)0
�j �k�P �j��P��������R��ò��ò 3(��)0
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�j �k�j PRQRFRORUH�VHVWD������5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �k �)0�FRQ��� FDUWHx �6$ �D�JLRFDUH�x �P �&% ILW�jx �j
�j �k�6$ PRQRFRORUH�VHVWD�VROLGD�������FRQ�IHUPL�ODWHUDOL��GL�QRUPD���������

5LVSRVWD��6$ H�VYLOXSSL
�j��6$����������QHJD�WDVVDWLYDPHQWH�LO�ILW�D�j��WHQGHQ]LDOPHQWH�)���O
DSHUWRUH�SDVVD�VROR�FRQ�OH���������R�OH��j��k�����PLQLPH�����������
�j �6$�h ,Q�JHQHUH�QDWXUDOH�FRQ���h �������SRVVLELOL���VROH�h FRQ��j��k�����GL����������h FRQ��j��h�����LGHP��FRPH�QHO�FDVR�GL�ULVSRVWD��k�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR����h�����j������x �i ��� FDUWH������x �j �ULSRUWR�FRQ�DSSRJJLR�VHFRQGR������x �k �FRQYHQ]LRQDOH����h��DSSRJJLR�FRVWUXWWLYR�������$G�HVHPSLR��j �6$�h �k FRQ�k[[�j[[�i$'[[�h.-��[[

x �6$ �IHUPL�QHL�FRORUL�ODWHUDOL��������x �h �LQWHUGLWWLYR����h��������FRQ�PDQR�FRVWUXWWLYD�VL�OLFLWHUHEEH��k$G�HVHPSLR��j �6$�h �h FRQ�k[[�j[�i'[[[�h.-[[[[
x �i �FRORUH�VHVWR� FKH�JLRFD�DQFKH�LQ�DVVHQ]D�GL�PLQLPR�ILW�GHOO
DSHUWRUH��������$G�HVHPSLR��j �6$�h �i FRQ�k-[[�j[�i$'-��[[�h'[[

�j �6$�i ,Q�JHQHUH�QDWXUDOH�FRQ���i �������SRVVLELOL���VROH�i FRQ��j��i�����GL���������FRPH�QHO�FDVR�GL�ULVSRVWD��k5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR ���i�����j������x �j �ULSRUWR�FRQ�DSSRJJLR�VHFRQGR������x �k �FRQYHQ]LRQDOH����i��DSSRJJLR�FRVWUXWWLYR�������x �6$ �IHUPL�QHL�FRORUL�ODWHUDOL��������x �h �FRORUH�VHVWR� FKH�JLRFD�DQFKH�LQ�DVVHQ]D�GL�PLQLPR�ILW�GHOO
DSHUWRUH��������x �i �LQWHUGLWWLYR����i��������FRQ�PDQR�FRVWUXWWLYD�VL�OLFLWHUHEEH��k
�j �6$�j ������FRQ��j5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �6$���j����������SRVVLELOH�ILW�D�j GL�[[�LQ�ELODQFLDWD�FKH�JLRFD�PHJOLR�D�6$�x �h ����j��EXRQ�FRORUH�VHVWR�VHWWLPR�LQ�PDQR�DQFKH�PLQLPD�FKH�JLRFD�PHJOLR��QHO�FRORUHx �i ����j��EXRQ�FRORUH�VHVWR�VHWWLPR�LQ�PDQR�DQFKH�PLQLPD�FKH�JLRFD�PHJOLR��QHO�FRORUHx �j ��j��������
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(VHPSL GL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�GRSR��j��6$��j�
�h FRQ� k [[���j [���i '[[���h 5'��[[[[SDVVR�FRQ�� k .[���j [���i '[[���h '��[[[[[�j FRQ� k .-[���j '[���i $[[[���h [[[[

�j �6$�k �����DOPHQR��j��k��)���&RQ���������H�EXRQL�GRXEOHWRQ��O
DSHUWRUH�SXz�ULGLFKLDUDUH����6$��ULVSHWWLYDPHQWH�FRQ�������H������Y�ROWUH�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �PDQR�PLQLPD����x �h �EXRQ�FRORUH�VHVWR�VHWWLPR�LQ�PDQR�PLQLPD��SURSRQH�GL�JLRFDUH�LO�SDU]LDOH�QHO�FRORUH�D�PHQR�GL�XQ�PDVVLPR�GHOO
DSHUWRUHx �i �EXRQ�FRORUH�VHVWR�VHWWLPR�LQ�PDQR�PLQLPD��SURSRQH�GL�JLRFDUH�LO�SDU]LDOH�QHO�FRORUH�D�PHQR�GL�XQ�PDVVLPR�GHOO
DSHUWRUHx �j ���FDUWH�GL�j LQ�PDQR�PLQLPD�GLVDGDWWD�D�6$x �k �DSSRJJLR�GL�+[[�++[�LQ�PDQR������� FRQ�FRUWD�D�j H�GLVDGDWWD�D�6$x �6$ �FRQFOXVLYR��GD��(VHPSL�GL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�GRSR��j��6$��k�
�6$�FRQ�� k [[[���j [���i .��[[���h '-[[[�6$�FRQ k -[���j [[���i .-[[[���h .'��[�j FRQ� k '[���j -[���i .[[[[���h [[[[�k FRQ� k 5'[���j [���i $[[[[���h [[[[�i FRQ� k -[���j [���i .'-[[[���h [[[[

�j �6$�6$ �������j��������)0 �SRVVLELOH��j��k FRQ�IRUWL�YDORUL�QHL�PLQRUL��
�j �6$�h ��j���h ������R�HTXLYDOHQWH�IRU]D�JLRFDELOH���ò��ò 3(�� )05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �i �IHUPR�D�i H�QRQ�D�kx �j �67 LQ�PDQR�PDVVLPD�GL�WHVWH�FRQ�ILW�D�j GL�+[x �k �IHUPR�SLHQR�D�i H�ò�D�k����6L�QRWL�O¶DSSDUHQWH�HFFH]LRQH�DOOD�UHJROD�JHQHUDOH�GHO�³WHU]R�FRORUH´�FKH�DIIHUPD�LO�IHUPR�x �6$ �D�JLRFDUH�LQ�PDQR�PHGLR�PLQLPD�FRQ�IHUPL�D�i H�D�kx �h �67 LQ�PDQR�PDVVLPD�GL�WHVWH�FRQ���hx �j���h �PDQR�PLQLPD�FRVWUHWWD�D�ULGLFKLDUDUH�SHU�LO�)0 GHOO
DSHUWRUHx �6$ �TXDQWLWDWLYD�LQ�PDQR�PDVVLPD�������
�j �6$�i ��j���i ������R�HTXLYDOHQWH�IRU]D�JLRFDELOH���ò��ò 3(�� )05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �j���i 67 LQ�PDQR�PDVVLPD�GL�WHVWH�FRQ�ILW�D�j GL�+[x �k �IHUPR�SLHQR�D�h��FKLHGH�TXHOOR�D�k����6L�QRWL�O¶DSSDUHQWH�HFFH]LRQH�DOOD�UHJROD�JHQHUDOH�GHO�³WHU]R�FRORUH´�FKH�DIIHUPD�LO�IHUPR�x �6$ �D�JLRFDUH�LQ�PDQR�PHGLR�PLQLPD�FRQ�IHUPL�D�h H�D�kx �j���i �PDQR�PLQLPD�FRVWUHWWD�D�ULGLFKLDUDUH�SHU�LO�)0 GHOO
DSHUWRUH�x �6$ �TXDQWLWDWLYD�LQ�PDQR�PDVVLPD�������
�j �6$�j ������FRQ��j
�j �6$�k �j��k �ò��ò 3(� )05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �h �FRQYHQ]LRQDOH��DSSRJJLR�VHFRQGR�D�j LQ�PDQR�67� QRQ�SURPHWWH�LO�FRQWUROOR�QHO�FRORUHx �i �FRQYHQ]LRQDOH��DSSRJJLR�WHU]R�D�k LQ�PDQR�67� QRQ�SURPHWWH�LO�FRQWUROOR�QHO�FRORUHx �0 �FRQFOXVLYR��PDQR�PLQLPD

�� ,O�ULVSRQGHQWH�KD DO�PDVVLPR��k���j H��h��SRVVLHGH�TXLQGL�VLFXUDPHQWH�LO�IHUPR�D� i �SHU�OR�PHQR�GL�OXQJD���� ,O�ULVSRQGHQWH�KD�DO�PDVVLPR�� k���j H��i��SRVVLHGH�TXLQGL�VLFXUDPHQWH�LO�IHUPR�D� h �SHU�OR�PHQR�GL�OXQJD��
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�j �6$�6$ �j��k ������FRQ�IRUWL�YDORUL�QHL�PLQRUL
5LVSRVWH�ROWUH�LO�OLYHOOR����GLYHUVH�GDJOL�DSSRJJL��H�VYLOXSSL

�j��h ��)0��QDWXUDOH�FRQ���h �SRVVLELOL���VROH�h LQ�PDQR�ELODQFLDWD�FRQ�ILW�D�j�
�j �h�i FRQ���FDUWH�H�IRU]D�VLQR�DL�PDVVLPL�GHOO
DSHUWXUD��FRQ���FDUWH�VLQR�D�����GDWD�OD�VLWXD]LRQH�)0 O
DSHUWRUH��VDOWD��QHO�VHFRQGR�FRORUH�VROR�FRQ�PDQL�����GL�IRU�]D�PDVVLPD��������R��ò��ò 3(�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �j �,' LQ�PDQL�67 �YHGL�SL��DYDQWL�OD�VHTXHQ]D�FRPSOHWD��j��h��i��j�x �k �4&��FKLHGH�LQ�JHQHUH�LO�IHUPR�QHO�FRORUH�PD�LO�ULVSRQGHQWH�SXz�DQFKH�SRVVHGHUH���FDUWH�GL�k �FRQ��j��i��k O¶DSHUWRUH�DSSRJJLD�x �6$ �GDWD�OD�VLWXD]LRQH�)0 FKLHGH�FKLDULPHQWL�VXOOD�GLVWULEX]LRQH�GHOOD�PDQR�GL�DSHUWXUD���h ���R���FDUWH���i �������j �������6$ ���������R��������h�x �h���i �QDWXUDOLx �j �WUDVIHULVFH�O
HYHQWXDOH�LQL]LDWLYD�GL�VODP�DOO
DSHUWRUH��PDQR�PLQLPD�������� PD�FRQ�XQ�FRQWUROOR� DQFKH�GL�FRUWD� DOPHQR�LQ�XQR�GHL���FRORUL�ODWHUDOL�� !� � &% �5$�� �jx �k���h��k  ! � �6$ �QHJDWLYD�G¶DSSRJJLR��PD[��[�D�h H�[[�D�k�� �h �ILW� DOWUR�&RO �&% FRQ�ILW�WHU]R�D�kx �6$ �D�JLRFDUH��PDQR�PLQLPD���������x �h LQ�ULSHWL]LRQH �.&% h �FRORUH�DXWRQRPR�x �i �.&%�ix �j �QHJD�FRQWUROOL�LQ�HQWUDPEL�L�FRORUL�ODWHUDOL �LO�ULVSRQGHQWH�KD�DO�PDVVLPR�OD�'�LQ�WDOL�FRORUL��FRQ�FRQFHQWUD]LRQH�GHO�SXQWHJJLR�h j�
�j �h�j FRQ���FDUWH��VLQR�D�����SRVVLELOL����h��PD�VROR�LQ�PDQL�PLQLPH��HVFOXGH�OH�TXDUWH�GL�i H�GL�k�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �GDWD�OD�VLWXD]LRQH�)0 FKLHGH�O¶HYHQWXDOH�DSSRJJLR�������D�h��VL�QRWL�FKH� FRQ�O¶DSSRJJLR���� OD�PDQR�GL�DSHUWXUD�q�QHFHVVDULDPHQWH�PLQLPD��YHGL�ROWUH�x �k���h���i �QDWXUDOL��k H�i SRVVLELOH�WHU]R�FRORUH�x �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �k ��h��k  ! � �6$ �QHJDWLYD�G¶DSSRJJLR��PD[��[�D�h H�[[�D�k�� �h �ILW������� �i���j �&% FRQ�ILW����D�kx �6$ �D�JLRFDUH��PDQR�PLQLPD���������x �h LQ�ULSHWL]LRQH �.&% h �FRORUH�DXWRQRPR�x �j ��IDVW�DUULYDO���DSSRJJLR�������LQ�PDQR�PLQLPD���������
�j �h�k FRQ���FDUWH�H�IRU]D�DPELJXD��GDO�PLQLPR�VLQR�DL�PDVVLPL�GHOO
DSHUWXUD�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �GDWD�OD�VLWXD]LRQH�)0 FKLHGH�FKLDULPHQWL�VXOOD�GLVWULEX]LRQH�GHOOD�PDQR�GL�DSHUWXUD���h ���R���FDUWH���i ���������j �������6$ ���������R��������h�x �h���i �4&� �QDWXUDOLx �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �k��67 REEOLJD�O
DSHUWRUH�DOOD�5$x �6$ �D�JLRFDUH��PDQR�PLQLPD���������x �h LQ ULSHWL]LRQH��.&% h �FRORUH�DXWRQRPR�
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x �j �QHJD�FRQWUROOL�LQ�HQWUDPEL�L�FRORUL�ODWHUDOL �LO�ULVSRQGHQWH�KD�DO�PDVVLPR�OD�'�LQ�WDOL�FRORUL��FRQ�FRQFHQWUD]LRQH�GHO�SXQWHJJLR�h j�x �k �QHJD�FRQWUROOL�LQ�HQWUDPEL�L�FRORUL�ODWHUDOL �LO�ULVSRQGHQWH�KD�DO�PDVVLPR�OD�'�LQ�WDOL�FRORUL��FRQ�FRQFHQWUD]LRQH�GHO�SXQWHJJLR�h k�
�j �h�6$ j VHVWH ��VLQR����VH�LO�FRORUH�QRQ�q�FKLXVR�VHPLFKLXVR��UHTXLVLWR�HVVHQ]LDOH�SHU�OD�ULOLFLWD�D�VDOWR�D�OLYHOOR�����(VFOXGH��i H��k PD�QRQ��h��FRQ��j��i R��k O¶DSHUWRUH�ULGLFKLDUD��i R��k��ULGLFKLDUD]LRQL�FKH�QRQ�QHJDQR�TXLQGL�LO�SRVVHVVR�GHOOD�VHVWD�GL�j3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �j��67 REEOLJD�O
DSHUWRUH�DOOD�5$x �h���i���k���6$��QDWXUDOL��k H�i SRVVLELOH�WHU]R�FRORUH�x �h LQ�ULSHWL]LRQH��.&% h �FRORUH�DXWRQRPR�x �j����IDVW�DUULYDO�� DSSRJJLR�DQFKH����LQ�PDQR�PLQLPD����������
�j �h�h DSSRJJLR���� LQ�PDQR�QRQ�PLQLPD�SHU�IRU]D�R�GLVWULEX]LRQH����� LQ�JHQHUH�FRQ�OH����������DPPHVVR�SXQWHJJLR�LQIHULRUH�FRQ�OH�PDQL�SL��VELODQFLDWH���������R�����3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$ �O
DWRXW�UHVWD�ILVVDWR�QHOOH�j��VDOYR�FRQFOXVLRQH�GHO�ULVSRQGHQWH�D����h�x �h �QDWXUDOH�67��ILVVD�O
DWRXW�SHU�&%���j q�DSSRJJLR�FRPH�DSSHQD�YLVWR��OH�DOWUH�OLFLWH�D�OLYHOOR���VRQR�IHUPL�SHU��6$�
�j �h�i ����GD�����R��ò��ò 3(�3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �i �QDWXUDOH�67��ILVVD�O
DWRXW�SHU�&%���j q�DSSRJJLR�FRPH�DSSHQD�YLVWR���k q�4& SHU��6$�
�j �h�j j VHVWH���������FRQ��FRORUH�FKLXVR�VHPLFKLXVR�FKH�ILVVD�WHQGHQ]LDOPHQWH�O
DWRXW5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �QHJDWLYD�DVVROXWD�GL�DSSRJJLR��V�Y�D�j�� !�� �h���i &% FRQ�j DXWRQRPHx �k���h���i �&% FRQ�DOPHQR�[[��R�+�VLQJROR��GL�ILW�D�j
�j �h�k �j��k GL��ò��ò 3(5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �QHJDWLYD�G¶DSSRJJLR��DO�PDVVLPR���FDUWD�GL�j H���GL�k���D�JLRFDUHx �h �FRQYHQ]LRQDOH��DSSRJJLR���� D�j LQ�PDQR�67� QRQ�SURPHWWH�LO�FRQWUROOR�QHO�FRORUHx �i �FRQYHQ]LRQDOH��DSSRJJLR���� D�k LQ�PDQR�67� QRQ�SURPHWWH�LO�FRQWUROOR�QHO�FRORUHx �0 �FRQFOXVLYR��PDQR�PLQLPD
�j �h�6$ �������������
�j �h�h .&% h6HTXHQ]D�SDUWLFRODUH�j �h�i �j 67�j��,'5LVSRVWH�DOOD�,'�� �k ���R���FDUWH��V�R�Y�D�h�� �6$ ��j��i����� �h ���FDUWH���j��i��h�� �j LQ�ULSHWL]LRQH ���FDUWH���j��i�� �i LQ�ULSHWL]LRQH ���FDUWH���j��i�
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� �h ���FDUWH ��j��i��h�
�j��i ��)0��QDWXUDOH�FRQ���i �SRVVLELOL���VROH�i LQ�PDQR�ELODQFLDWD�FRQ�ILW�D�j�
�j �i�j FRQ���FDUWH��VLQR�D�����SRVVLELOL����h R�ILW���� D�i��PD�VROR�LQ�PDQL�PLQLPH��HVFOXGH�LQYHFH�WDVVDWLYDPHQWH��k�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �GDWD� OD�VLWXD]LRQH�)0 FKLHGH� O¶HYHQWXDOH�DSSRJJLR�������D�i��VL�QRWL�FKH� FRQ� O¶DSSRJJLR���� OD�PDQR�GL�DSHUWXUD�q�QHFHVVDULDPHQWH�PLQLPD��YHGL�ROWUH�x �k���h���i �QDWXUDOL��k H�h SRVVLELOH�WHU]R�FRORUH�x �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �k ��i��k  !� �6$ �QHJDWLYD�G¶DSSRJJLR���j��h������ �i �ILW������� �h���j �&% FRQ�ILW����D�kx �6$ �D�JLRFDUH��PDQR�PLQLPD���������x �h ��i��h  !� �i �ILW������� �j���k �&% FRQ�ILW����D�hx �i LQ�ULSHWL]LRQH �.&% i �FRORUH�DXWRQRPR�x �j ��IDVW�DUULYDO���DSSRJJLR�������LQ�PDQR�PLQLPD���������
�j �i�k FRQ���FDUWH�H�IRU]D�DPELJXD��GDO�PLQLPR�VLQR�DL�PDVVLPL�GHOO
DSHUWXUD�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �GDWD�OD�VLWXD]LRQH�)0 FKLHGH�FKLDULPHQWL�VXOOD�GLVWULEX]LRQH�GHOOD�PDQR�GL�DSHUWXUD���h ���������i ���R��FDUWH���j �������6$ ���������R��������i�x �h �4&����i��QDWXUDOLx �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �k��67 REEOLJD�O
DSHUWRUH�DOOD�5$x �6$ �D�JLRFDUH��PDQR�PLQLPD���������x �i LQ�ULSHWL]LRQH��.&% i �FRORUH�DXWRQRPR�x �j �QHJD�FRQWUROOL�LQ�HQWUDPEL�L�FRORUL�ODWHUDOL �LO�ULVSRQGHQWH�KD�DO�PDVVLPR�OD�'�LQ�WDOL�FRORUL��FRQ�FRQFHQWUD]LRQH�GHO�SXQWHJJLR�i j�x �k �QHJD�FRQWUROOL�LQ�HQWUDPEL�L�FRORUL�ODWHUDOL �LO�ULVSRQGHQWH�KD�DO�PDVVLPR�OD�'�LQ�WDOL�FRORUL��FRQ�FRQFHQWUD]LRQH�GHO�SXQWHJJLR�i k�
�j �i�6$ j VHVWH ��VLQR����VH�LO�FRORUH�QRQ�q�FKLXVR�VHPLFKLXVR��UHTXLVLWR�HVVHQ]LDOH�SHU�OD�ULOLFLWD�D�VDOWR�D�OLYHOOR�����(VFOXGH��k PD�QRQ��h R��i��FRQ �j��k O¶DSHUWRUH�UL�GLFKLDUD��k��ULOLFLWD�FKH�QRQ�QHJD�TXLQGL�LO�SRVVHVVR�GHOOD�VHVWD�GL�j3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �h���i���k��QDWXUDOL��k H�h SRVVLELOH�WHU]R�FRORUH�x �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �i LQ�ULSHWL]LRQH �.&% �FRORUH�DXWRQRPR�x �j ��IDVW�DUULYDO�� DSSRJJLR�DQFKH����LQ�PDQR�PLQLPD����������
�j �i�h ��h GD���3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �h �QDWXUDOH�67��ILVVD�O
DWRXW�SHU�&%���j q�DSSRJJLR�FRPH�DSSHQD�YLVWR���k q�4& SHU��6$�
�j �i�i DSSRJJLR���� LQ�PDQR�QRQ�PLQLPD�SHU�IRU]D�R�GLVWULEX]LRQH����� LQ�JHQHUH�FRQ�OH����������DPPHVVR�SXQWHJJLR�LQIHULRUH�FRQ�OH�PDQL�SL��VELODQFLDWH���������R�����3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$ �O
DWRXW�UHVWD�ILVVDWR�QHOOH�j��VDOYR�FRQFOXVLRQH�GHO�ULVSRQGHQWH�D����i�x �i �QDWXUDOH�67��ILVVD�O
DWRXW�SHU�&%���j q�DSSRJJLR�FRPH�DSSHQD�YLVWR���k q�IHUPR�SHU��6$�
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�j �i�j j VHVWH���������FRQ��FRORUH�FKLXVR�VHPLFKLXVR�FKH�ILVVD�WHQGHQ]LDOPHQWH�O
DWRXW5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �QHJDWLYD�DVVROXWD�GL�DSSRJJLR��VLQJROR�YXRWR�D�j�� !�� �h���i &% FRQ�j DXWRQRPHx �k���h���i �&% FRQ�DOPHQR�[[��R�+�VLQJROR��GL�ILW�D�j
�j �i�k �j��k GL��ò��ò 3(5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �QHJDWLYD�G¶DSSRJJLR��DO�PDVVLPR���FDUWD�GL�j H���GL�k���D�JLRFDUHx �h �FRQYHQ]LRQDOH��DSSRJJLR���� D�j LQ�PDQR�67� QRQ�SURPHWWH�LO�FRQWUROOR�QHO�FRORUHx �i �FRQYHQ]LRQDOH��DSSRJJLR���� D�k LQ�PDQR�67� QRQ�SURPHWWH�LO�FRQWUROOR�QHO�FRORUHx �0 �FRQFOXVLYR��PDQR�PLQLPD
�j �i�6$ �������������
�j �i�i .&% i

1RWD� 1HO�FDVR�GL�ULVSRQGHQWH�SDVVDWR�GL�PDQR��OH�OLFLWH���VX���LQ�QXRYR�FRORUH�VRQR�)���LO�ULVSRQGHQWH�SXz�DYHUH�O
DSSRJJLR�D�j LQ�PDQR�LQYLWDQWH�FRQ�XQ�EXRQ�FRORUH�ODWHUDOH������FKH�LQWHQGH�PRVWUDUH�DOOD�ULFHUFD�GHOO
HYHQWXDOH�GRSSLR�ILW��
�j��k ��EDUUDJH�GHEROLVVLPR������FRQ�FRORUH�VHVWR��VHWWLPR�VH�LQFRQVLVWHQWH��DPPHVVR�P�TXDUWR��5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�� SDVVR�� ���k �ULDO]R�LQWHUGLWWLYR�FRQ�ILW�WHU]R�TXDUWR� �6$��2JXVW � �UHODLV�FRQ�PDQL�PDVVLPH 5LVSRVWH�DO�UHODLV��6$�R �h �PLQLPR�	�FRORUH�EUXWWR�R �i �PLQLPR�	�FRORUH�EHOOR�R �j �PDVVLPR�	�FRORUH�EUXWWRR �k �PDVVLPR�	�FRORUH�EHOOR�1RWH��5LVSRVWH�GRSR�LQWHUIHUHQ]D�DYYHUVDULD�VXO�UHODLV��6$����1HO FDVR�GL�FRQWUR LO�ULVSRQGHQWH�XVD�SDVVR�H�VXUFRQWUR�FRPH�SULPL���JUDGLQL��UHJROD�JHQHUDOH�SHU�LO�FDVR�GL�LQWHUURJDWLYH�FRQWUDWH��x SDVVR �PLQLPR�	�FRORUH�EUXWWR�x VXUFRQWUR �PLQLPR�	�FRORUH�EHOORx �h �PDVVLPR�	�FRORUH�EUXWWRx �i �PDVVLPR�	�FRORUH�EHOOR

���1HO�FDVR�GL�LQWHUIHUHQ]D�D�FRORUH LO�ULVSRQGHQWH�x GLFKLDUD�VH�OD�ULVSRVWD�q�LQ�FRORUH�GL�UDQJR�SL��HOHYDWR�GL�TXHOOR�GL�LQWHUIHUHQ]Dx FRQWUD�VH�q�HJXDOH�x SDVVD�VH�OD�ULVSRVWD�q�LQ�FRORUH�GL�UDQJR�PHQR�HOHYDWR�GL�TXHOOR�GL�LQWHUIHUHQ]D�
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���$SHUWXUD���3LFFKHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5LVSRVWH�GL�DSSRJJLR
�k �DSSRJJLR�HODVWLFR������� ����VELODQFLDWL�FRQ�ILW��� ��D�� ����ELODQFLDWL�FRQ�ILW������� ��E�� ����ELODQFLDWL�FRQ�ILW������� ��F�
�6$ �DSSRJJLR�LQYLWDQWH����� FRQ�ILW������� ����VELODQFLDWL ��D�� ������VELODQFLDWL ��E�� ������ELODQFLDWL ��F�
�h �DSSRJJLR�LQYLWDQWH������FRQ�ILW���� LQ�PDQR�VELODQFLDWD�� ��� ��D�� ����� ��E�
�i �DSSRJJLR�LQYLWDQWH�������FRQ�ILW�������LQ�PDQR�ELODQFLDWD
�k �DSSRJJLR LQWHUGLWWLYR�PD[����FRQ�ILW����LQ�PDQR�VELODQFLDWD�
�6$��SHU�j����h���i �6%��DSSRJJLR������FRQ�ILW�GL�+[[[���VLQJROR��121�GL�$VVR��R�YXRWR������FRQWUROOL�
�k �EDUUDJH�GLVWUXWWLYR�PD[�������FRQ�ILW���
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6YLOXSSL�GRSR�OH�ULVSRVWH�GL�DSSRJJLR
�k��k5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�
� SDVVR !�VH�JOL�DYYHUVDUL�ULDSURQR��LO�ULVSRQGHQWH�FRPSHWH�VHPSUH�D�OLYHOOR���FRQ�ILW����R�ILW����H�V�Y�QHO�FRORUH�DYYHUVDULR��FRQ�����H�ILW����ULDSUH�GL�FRQWUR�H�VXUFRQWUD�VXO�FRQWUR� �6$ �UHODLV  !x �h���i���j �FRUWD�QHO�FRORUH�FRQ�PDQL���D�x �k �PDQL���E�x �6$ �PDQL���F�
� �h���i���j �7%  !� x �k �QR�JUDGLPHQWR�GHOOD�7%x �i���j �FRQWUR�7% �PDQR�QRQ�PLQLPD�x �k �JUDGLPHQWR�GHOOD�7% �+�+�[[�QHO�FRORUH�x �h���i���j LQ�DSSRJJLR�DO�FRORUH�GHOOD�7% �+[[[�
� �k �ULDO]R�LQWHUGLWWLYR�FRQ�OD�VHVWD�LQ�PDQR�PHGLR�PLQLPD
� �6$ ����������������IRUWH�GRXEOHWRQ
� �h���i���j �ELFRORUL�JUDQGL�67
� �k �D�JLRFDUH
�k��6$5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�
� �h �UHODLV  !� x �i �PDQL���D�� !�� �j FKLHGH�FRUWD� !�x �6$��SHU�j����h���i �FRUWD� !� � &%� �k� �6$��.&%�� �k �62�� �k

x �k �PDQL���F�  !�� SDVVR� �6$��D�JLRFDUH�� &%� �k� �6$��.&%�
x �j���6$��SHU�h����i �FRUWD�QHO�FRORUH�FRQ�PDQL���E�� !�� &%� �k� �6$��.&%�

� �i �7%  !� x �j���h �&% FRQ�+[[[�i  !� � �k� &% DWRXW�k� �6$�.&% D � $VVLx �k �QR�JUDGLPHQWR�GHOOH�i  !� � SDVVR� &%� �k� �6$�.&%x �i �+[[[�i��QRQ�FRQWUROOL�D�j H�h �TXLQGL��ELODQFLDWD�������� !� � �k� &% DWRXW�k
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� �6$�.&% D � $VVLx �k �JUDGLPHQWR�GHOOH�i  !� � SDVVR� �6$�.&%� &%
� �j �FRQ��j �FKLHGH�HYHQWXDOH�DSSRJJLR�����FRQ�PDQL�67 R�GD�VROD�PDQFKH�DOOD�ULFHUFD�GHO�ILW����� !�x �k �QR��j  !� � SDVVR� &%� �k� �6$�.&%x �h���i �&% FRQ���j  !� � �j D�JLRFDUH� &% DWRXW�j� �6$�.&% D � $VVLx �j ���j��QRQ�FRQWUROOL�h H�i �TXLQGL��ELODQFLDWD�������� !� � SDVVR� &% DWRXW�j� �6$�.&% D � $VVL
� �k �PDQR�PLQLPD��ODVFLD�O
LQL]LDWLYD�DO�ULVSRQGHQWH
� �k �D�JLRFDUH
� �6$ �.&%
�k��h1RWD��/D�ULVSRVWD�GL��h FRUULVSRQGH�D�PDQL�GL�IRU]D�JLRFDELOH�LQIHULRUH�D�TXHOOD�ULFKLHVWD�SHU�OH�6% GL��6$�H��P������FRQWUROOL�H�ILW�GL�+[[[�DOPHQR���
5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�
� �i �UHODLV� !x �k �PDQL���D�� ! SDVVR���k���6$��FKLHGH�FRUWD�� !��h���i���j �FRUWD�� !&%���k���6$��.&%�x �j���6$��SHU�i����h �FRUWD�QHO�FRORUH�FRQ�PDQL���E�� ! &%���k���6$��.&%�
� �j �FRQ��j �FKLHGH�HYHQWXDOH�DSSRJJLR�����FRQ�PDQL�67 R�GD�VROD�PDQFKH�DOOD�ULFHUFD�GHO�ILW����� !�� �k  �QR��j !�&%���k���6$��.&%��� �h���i �&% FRQ���j !��j��&% �DWRXW�j����6$��.&% D � $VVL ��
� �k �PDQR�PLQLPD��ODVFLD�O
LQL]LDWLYD�DO�ULVSRQGHQWH
� �k �D�JLRFDUH��DQFKH�LQWHUGLWWLYR�FRQ��k�
� �6$ �.&%
�k��i5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�
� �j �FRQ��j �FKLHGH�HYHQWXDOH�DSSRJJLR�����FRQ�PDQL�67 R�DOOD�ULFHUFD�GHOOD�PDQFKH�QHOOD����� !x �k �QR��j  !�&%���k���6$��.&%�x �h���i �&% FRQ���j �SXz�DYHUH�LO�FRQWUROOR�D�k��GDWR�FKH��k QHJD��j�� !��j��&% �DWRXW�j����6$��.&% D���$VVL�x �j ����j��QRQ�FRQWUROOL�h H�i  !�SDVVR��&% �DWRXW�j����6$��.&% D � $VVL �
� �k �PDQR�PLQLPD��ODVFLD�O
LQL]LDWLYD�DO�ULVSRQGHQWH
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� �6$ �D�JLRFDUH��LO�ULVSRQGHQWH�q�ELODQFLDWR��
� �h���i �&% FRQ�PDQL�67��SXz�DYHUH�LO�FRQWUROOR�D�j��GDWR�FKH��j VDUHEEH�QDWXUDOH�TXDUWR�
� �k �D�JLRFDUH��DQFKH�LQWHUGLWWLYR�FRQ��k�
� �6$ �.&%
�k��6$ �SHU j��k��h�k��i5LGLFKLDUD]LRQL�GHOO
DSHUWRUH�
� �k� &%� �6$ �.&%�

1RWH�
���4XDQGR�LO�ULVSRQGHQWH�XVD�JOL�DSSRJJL�DSSHQD�LOOXVWUDWL��121�VL�DSSOLFD�OD�5$��(YHQWXDOL�WHQWDWLYL�GL�VODP�GHOO
D�SHUWRUH�SUHVXSSRQJRQR�LQIDWWL GL�QRUPD�DOPHQR���$VVL�R���$VVL�H�XQ�YXRWR��LQ�RJQL�FDVR�O
DSHUWRUH�SRWUj�YHULILFDUH�JOL�$VVL�FRQ�OD�.&% �QRUPDOH�R�D���$VVL��
���&RPH�JLj�HYLGHQ]LDWR��GRSR��k��6$��i HG�DSSRJJLR�LPSOLFLWR��&%��RG�HVSOLFLWR�D�i��HYHQWXDOL�&%�VRWWLQWHQGRQR�VHPSUH�FRPH�DWRXW�LO�FRORUH�GL�DSHUWXUD��k��SHUFKp��i SXz�FRUULVSRQGHUH�D�FRORUH�VROR����H�QRQ�YL�q�FHUWH]]D�GL�JLR�FDUH�D�i��'RSR��k��6$���h���i��j HG�DSSRJJLR�LPSOLFLWR��&%��RG�HVSOLFLWR�D�j��HYHQWXDOL�&%�VRWWLQWHQGRQR�VHPSUH�FRPH�DWRXW�LO�FRORUH�GLj��SHUFKp��j LPSOLFD�FRORUH�����,Q�WXWWL�L�FDVL�XQ
HYHQWXDOH�.&%�GRSR�O
DSSRJJLR�VLD�D�i FKH�D�j q�VHPSUH�D���$VVL�

5LVSRVWD��6$ H�VYLOXSSL
�k��6$����������QHJD�WDVVDWLYDPHQWH�LO�ILW�D�k��WHQGHQ]LDOPHQWH�)� O
DSHUWRUH�SDVVD�VROR�FRQ�OH���������PLQLPH����������
�k �6$�h ,Q�JHQHUH�QDWXUDOH�FRQ���h �������SRVVLELOL���FDUWH�GL�h VROR�FRQ��j��h������GL��������5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR���� h������k������x �i���� FDUWH������x �j���� FDUWH������x �k��ULSRUWR�FRQ�DSSRJJLR�VHFRQGR������x �6$��IHUPL�QHL�FRORUL�ODWHUDOL��������x �h����h��DSSRJJLR�FRVWUXWWLYR���������PDQFD�RUD�OD�SRVVLELOLWj�GHO��k FRQYHQ]LRQDOH�XWLOL]]DELOH�GRSR�DSHUWXUD��jx �i��FRORUH�VHVWR� FKH�JLRFD�DQFKH�LQ�DVVHQ]D�GL�PLQLPR�ILW�GHOO
DSHUWRUH��������x �j��FRORUH�VHVWR� FKH�JLRFD�DQFKH�LQ�DVVHQ]D�GL�PLQLPR�ILW�GHOO
DSHUWRUH��������$G�HVHPSLR��k �6$�h �j FRQ�k.[�j.'-[[[�i[[�h[[[
�k �6$�i ,Q�JHQHUH�QDWXUDOH�FRQ���i �������SRVVLELOL���VROH�i FRQ��k��i�����GL���������FRPH�QHO�FDVR�GL�ULVSRVWD��k�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR����i�����k�������x �j ��� FDUWH�������x �k �ULSRUWR�FRQ���FDUWH�������
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x �6$��IHUPL�QHL�FRORUL�ODWHUDOL���������x �h �EXRQ�FRORUH�VHVWR����������x �i ���i��DSSRJJLR�FRVWUXWWLYR���������PDQFD�RUD�OD�SRVVLELOLWj�GHO��k FRQYHQ]LRQDOH�XWLOL]]DELOH�GRSR�DSHUWXUD��j�x �j �FRORUH�VHVWR� FKH�JLRFD�DQFKH�LQ�DVVHQ]D�GL�PLQLPR�ILW�GHOO
DSHUWRUH������������
�k �6$�j ��k���j�������5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR����i�����j�������x �k �ULSRUWR�FRQ���FDUWH�������x �6$��IHUPL�QHL�PLQRUL���������x �h �EXRQ�FRORUH�VHVWR����������x �i �EXRQ�FRORUH�VHVWR���������x �j �DSSRJJLR������������x �P��&% FRQ�DSSRJJLR�D�j ����������� LQ�PDQR�PDVVLPD�GL�WHVWH�x �j �DSSRJJLR�WHQGHQ]LDOPHQWH����
�k �6$�k ������FRQ��k5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVRx �6$���k����������SRVVLELOH�ILW�D�k GL�[[�LQ�ELODQFLDWD�FKH�JLRFD�PHJOLR�D�6$��x �h ����k��EXRQ�FRORUH�VHVWR�VHWWLPR�LQ�PDQR�DQFKH�PLQLPD�FKH�JLRFD�PHJOLR���QHO�FRORUH�x �i ����k��EXRQ�FRORUH�VHVWR�VHWWLPR�LQ�PDQR�DQFKH�PLQLPD�FKH�JLRFD�PHJOLR���QHO�FRORUH�x �j ����k��EXRQ�FRORUH�VHVWR�VHWWLPR�LQ�PDQR�DQFKH�PLQLPD�FKH�JLRFD�PHJOLR���QHO�FRORUH�x �k ��k����������
�k �6$�6$ ���������������)0
�k �6$�h ��k���h ������R�HTXLYDOHQWH�IRU]D�JLRFDELOH���ò��ò 3(�� )05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �i �IHUPR�D�i H�QRQ�D�j�x �j �IHUPR�D�j H�QRQ�D�i���x �k �67 LQ�PDQR�PDVVLPD�GL�WHVWH�FRQ�ILW�D�k GL�+[�x �6$��D�JLRFDUH�LQ�PDQR�PHGLR�PLQLPD�FRQ�IHUPL�D�i H�D�k�x �h �67 LQ�PDQR�PDVVLPD�GL�WHVWH�FRQ���h���x �k� �h �PDQR�PLQLPD�FRVWUHWWD�D�ULGLFKLDUDUH�SHU�LO�)0 GHOO
DSHUWRUH�x �6$��TXDQWLWDWLYD�LQ�PDQR�PDVVLPD��������
�k �6$�i ��k����i ������R�HTXLYDOHQWH�IRU]D�JLRFDELOH���ò��ò 3(�� )05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �j �IHUPR�D�j H�QRQ�D�h���x �k �67 LQ�PDQR�PDVVLPD�GL�WHVWH�FRQ�ILW�D�k GL�+[�x �6$��D�JLRFDUH�LQ�PDQR�PHGLR�PLQLPD��,Q�DFFRUGR�DOOD�5HJROD�*HQHUDOH�HQXQFLDWD�QHO�&DSLWROR�UHODWLYR�DOOD�LQ�WHUIHUHQ]D�DYYHUVDULD�VXOO
DSHUWXUD��P���6$�DVVLFXUD�LO�IHUPR�D�j PHQWUH�ODVFLD�LQ�GXEELR�TXHOOR�D�h ��³VL�Gj�LO�IHUPR�FKH�VL�SXz�OLFLWDUH´��x �i �67 LQ�PDQR�PDVVLPD�GL�WHVWH�FRQ���i�x �k���i �PDQR�PLQLPD�FRVWUHWWD�D�ULGLFKLDUDUH�SHU�LO�)0 GHOO
DSHUWRUH�x �6$��TXDQWLWDWLYD�LQ�PDQR�PDVVLPD��������

�� 6L�QRWL�FKH�LQ�TXHVWR�FDVR��D�GLIIHUHQ]D�GHOO¶DQDORJD�V HTXHQ]D�GRSR�DSHUWXUD��j��YDOH�OD�UHJROD�JHQHUDOH�GHO�WHU]R�FRORUH�FKH�DIIHUPD�LO�IHUPR��LO�ULVSRQGHQWH�KD�DO�PDVVLPR�� k��PD�SRWUHEEH�HVVHUH�OXQJR�D�j H�FRUWR�D�i��� 9HGL�1RWD�SUHFHGHQWH
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�k �6$�j ��k����j ������R�HTXLYDOHQWH�IRU]D�JLRFDELOH���ò��ò 3(�� )05LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �k �67 LQ�PDQR�PDVVLPD�GL�WHVWH�FRQ�ILW�D�k GL�+[�x �6$��D�JLRFDUH�LQ�PDQR�PHGLR�PLQLPD�FRQ�IHUPL�QHL�FRORUL�ODWHUDOL�x �h���i �&% FRQ�ILW�j LQ�PDQR 67�x �k���j �PDQR�PLQLPD�FRVWUHWWD�D�ULGLFKLDUDUH�SHU�LO�)0 GHOO
DSHUWRUH�x �6$��TXDQWLWDWLYD��PDQR�PDVVLPD�������
�k �6$�k ������FRQ��k

5LVSRVWH�ROWUH�LO�OLYHOOR����GLYHUVH�GDJOL�DSSRJJL��H�VYLOXSSL
�k��h ��)0��QDWXUDOH�FRQ���h �SRVVLELOL���VROH�h LQ�PDQR�ELODQFLDWD�FRQ�ILW�Dk�
�k �h�i FRQ���FDUWH�H�IRU]D�VLQR�DL�PDVVLPL�GHOO
DSHUWXUD��FRQ���FDUWH�VLQR�D�����GDWD�OD�VLWXD]LRQH�)0 O
DSHUWRUH��VDOWD��QHO�VHFRQGR�FRORUH�VROR�FRQ�PDQL�����GL�IRU]D�PDVVLPD��������R��ò��ò 3(�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �j �4&��FKLHGH�LQ�JHQHUH�LO�IHUPR�QHO�FRORUH�PD�LO�ULVSRQGHQWH�SXz�DQFKH�SRVVHGHUH���FDUWH�GL�j �FRQ��k��i��jO¶DSHUWRUH�DSSRJJLDx �k �,' LQ�PDQL�67 �YHGL�SL��DYDQWL�OD�VHTXHQ]D�FRPSOHWD��k��h��i��kx �6$ �GDWD�OD�VLWXD]LRQH�)0 FKLHGH�FKLDULPHQWL�VXOOD�GLVWULEX]LRQH�GHOOD�PDQR�GL�DSHUWXUD��h ���R���FDUWH���i �������k �������6$ ���������R��������h�x �h���i �QDWXUDOLx �j ��h��j  !� �6$ �QHJDWLYD�G¶DSSRJJLR��PD[��[�D�h H�[[�D�j�� �h �ILW� DOWUR�&RO �&% FRQ�ILW�WHU]R�D�jx �k �WUDVIHULVFH�O
HYHQWXDOH�LQL]LDWLYD�GL�VODP�DOO
DSHUWRUH��PDQR�PLQLPD�������� PD�FRQ�XQ�FRQWUROOR� DQFKH�GL�FRUWD�DOPHQR�LQ�XQR�GHL���FRORUL�ODWHUDOL�� !� � &% �5$�� �kx �6$ �D�JLRFDUH���PDQR�PLQLPD���������x �h LQ�ULSHWL]LRQH���.&% ��FRORUH�DXWRQRPR�x �i��.&%�ix �k��QHJD�FRQWUROOL�QHL�FRORUL�ODWHUDOL �LO�ULVSRQGHQWH�KD�DO�PDVVLPR�OD�'�LQ�WDOL�FRORUL��FRQ�FRQFHQWUD]LRQH��SXQWL�D�h k�
�k �h�j FRQ���FDUWH�H�IRU]D�VLQR�DL�PDVVLPL�GHOO
DSHUWXUD��FRQ���FDUWH�VLQR�D�����GDWD�OD�VLWXD]LRQH�)0 O
DSHUWRUH��VDOWD��QHO�VHFRQGR�FRORUH�VROR�FRQ�PDQL�����GL�IRU]D�PDVVLPD��������R��ò��ò 3(�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �k �,' LQ�PDQL�67��YHGL�SL��DYDQWL�OD�VHTXHQ]D�FRPSOHWD��k��h��j��k�x �6$��GDWD�OD�VLWXD]LRQH�)0 FKLHGH�FKLDULPHQWL�VXOOD�GLVWULEX]LRQH�GHOOD�PDQR�GL�DSHUWXUD��h ���R���FDUWH���j �������k �������6$ ���������R��������h�x �h���i �4&���QDWXUDOLx �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �k �WUDVIHULVFH�O
HYHQWXDOH�LQL]LDWLYD�GL�VODP�DOO
DSHUWRUH��PDQR�PLQLPD�������� PD�FRQ�XQ�FRQWUROOR� DQFKH�GL�FRU�WD� DOPHQR�LQ�XQR�GHL���FRORUL�ODWHUDOL�� !�� &% �5$�� �kx �6$ �D�JLRFDUH��PDQR�PLQLPD���������x �h LQ�ULSHWL]LRQH��.&% �FRORUH�DXWRQRPR�x �j �QHJD�FRQWUROOL�LQ�HQWUDPEL�L�FRORUL�ODWHUDOL �LO�ULVSRQGHQWH�KD�DO�PDVVLPR�OD�'�LQ�WDOL�FRORUL��FRQ�FRQFHQWUD]LRQH�GHO�SXQWHJJLR�h j�x �k��QHJD�FRQWUROOL�QHL�FRORUL�ODWHUDOL �LO�ULVSRQGHQWH�KD�DO�PDVVLPR�OD�'�LQ�WDOL�FRORUL��FRQ�FRQFHQWUD]LRQH�GHO�SXQ�WHJJLR�h k�
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�k �h�k FRQ���FDUWH��VLQR�D�����SRVVLELOL����h��PD�VROR�LQ�PDQL�PLQLPH��HVFOXGH�OH�TXDUWH�GL�i H�GL�j�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �GDWD� OD�VLWXD]LRQH�)0 FKLHGH� O¶HYHQWXDOH�DSSRJJLR�������D�h��VL�QRWL�FKH� FRQ� O¶DSSRJJLR���� OD�PDQR�GL�DSHUWXUD�q�QHFHVVDULDPHQWH�PLQLPD��YHGL�ROWUH�x �h���i���j �QDWXUDOL��j H�i SRVVLELOH�WHU]R�FRORUH�x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �6$ �D�JLRFDUH��PDQR�PLQLPD���������x �h LQ�ULSHWL]LRQH �.&% h �FRORUH�DXWRQRPR�x �k ��IDVW�DUULYDO�� DSSRJJLR�������LQ�PDQR�PLQLPD����������
�k �h�6$ k VHVWH ��VLQR����VH�LO�FRORUH�QRQ�q�FKLXVR�VHPLFKLXVR��UHTXLVLWR�HVVHQ]LDOH�SHU�OD�ULOLFLWD�D�VDOWR D�OLYHOOR�����(VFOXGH��i H��j PD�QRQ��h��FRQ��k��i R��jO¶DSHUWRUH�ULGLFKLDUD��i R��j��ULGLFKLDUD]LRQL�FKH�QRQ�QHJDQR�TXLQGL�LO�SRVVHVVR�GHOOD�VHVWD�GL�k3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �h���i���j���6$ �QDWXUDOL��j H�i SRVVLELOH�WHU]R�FRORUH�x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �h LQ�ULSHWL]LRQH �.&% h �FRORUH�DXWRQRPR�x �k ��IDVW�DUULYDO�� DSSRJJLR�DQFKH����LQ�PDQR�PLQLPD����������
�k �h�h DSSRJJLR���� LQ�PDQR�QRQ�PLQLPD�SHU�IRU]D�R�GLVWULEX]LRQH����� LQ�JHQHUH�FRQ�OH��������� DPPHVVR�SXQWHJJLR�LQIHULRUH�FRQ�OH�PDQL�SL��VELODQFLDWH���������R�����3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$��O
DWRXW�UHVWD�ILVVDWR�QHOOHk��VDOYR�FRQFOXVLRQH�GHO�ULVSRQGHQWH�D����h�x �h �QDWXUDOH�67��ILVVD�O
DWRXW�SHU�&%���k q�DSSRJJLR�FRPH�DSSHQD�YLVWR��OH�DOWUH�OLFLWH�D�OLYHOOR���VRQR�IHUPL�SHU��6$�
�k �h�i ����GD�����R��ò��ò 3(�3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �i ��QDWXUDOH�67��ILVVD�O
DWRXW�SHU�&%���k q�DSSRJJLR�FRPH�DSSHQD�YLVWR���j q�4& SHU��6$�
�k �h�j ����GD�����R��ò��ò 3(�3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �6$ �QHJDWLYD�GL�DSSRJJLR�DL�0�GHOO¶DSHUWRUH�x �h���i �&% 67��ILVVD�O
DWRXW�j
�k �h�k k VHVWH���������FRQ��FRORUH�FKLXVR�VHPLFKLXVR�FKH�ILVVD�WHQGHQ]LDOPHQWH�O
DWRXW3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �6$ �QHJDWLYD�DVVROXWD�GL�DSSRJJLR��V�Y�D�k�� !�� �h���i &% FRQ�k DXWRQRPHx �h���i���j �&% FRQ�DOPHQR�[[��R�+�VLQJROR��GL�ILW�D�k
�k �h�6$ �������������
�k �h�h .&% h
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6HTXHQ]H�SDUWLFRODUL�k �h�i �k 67k��,'
�k �h�j �k 67k��,'

5LVSRVWH�DOOD�,'� �6$ ��k��VHFRQGR�FRORUH����� �k LQ�ULSHWL]LRQH ���FDUWH���k��VHFRQGR�FRORUH���VHFRQGR�FRORUH ���FDUWH���k��VHFRQGR�FRORUH�� �h ���FDUWH���k��VHFRQGR�FRORUH��h���� �4& ���R���FDUWH������V�Y�D�h�� �h ���FDUWH ��k��VHFRQGR�FRORUH��h�
�k��i )0��QDWXUDOH�FRQ���i �SRVVLELOL���VROH�i LQ�PDQR�ELODQFLDWD�FRQ�ILW�D�k�
�k �i�j FRQ���FDUWH�H�IRU]D�VLQR�DL�PDVVLPL�GHOO
DSHUWXUD��FRQ���FDUWH�VLQR�D�����GDWD�OD�VLWXD]LRQH�)0 O
DSHUWRUH��VDOWD��D�j VROR�FRQ�PDQL�����GL�IRU]D�PDVVLPD��������R��ò��ò 3(�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �k �,' LQ�PDQL�67 �YHGL�SL��DYDQWL�OD�VHTXHQ]D�FRPSOHWD��k��i��j��k�x �6$ �GDWD�OD�VLWXD]LRQH�)0 FKLHGH�FKLDULPHQWL�VXOOD�GLVWULEX]LRQH�GHOOD�PDQR�GL�DSHUWXUD���h ���FDUWH���i ���R���FDUWH���j �������k �������6$ ���������R��������i�x �h �4&����i �QDWXUDOLx �j �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �k ��WUDVIHULVFH�O
HYHQWXDOH�LQL]LDWLYD�GL�VODP�DOO
DSHUWRUH��PDQR�PLQLPD�������� PD�FRQ�XQ�FRQWUROOR� DQFKH�GL�FRUWD� DOPHQR�LQ�XQR�GHL���FRORUL�ODWHUDOL�� !� � &% �5$�� �kx �6$ �D�JLRFDUH��PDQR�PLQLPD���������x �k �QHJD�FRQWUROOL�QHL�FRORUL�ODWHUDOL �LO�ULVSRQGHQWH�KD�DO�PDVVLPR�OD�'�LQ�WDOL�FRORUL��FRQ�FRQFHQWUD]LRQH�GHO�SXQ�WHJJLR�i k�x �i LQ�ULSHWL]LRQH �.&%�i �FRORUH�DXWRQRPR�
�k �i�k FRQ���FDUWH��VLQR�D�����SRVVLELOL����i��PD�VROR�LQ�PDQL�PLQLPH��HVFOXGH�RYYLDPHQWH�OD�T�XDUWD�GL�j�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ ��GDWD�OD�VLWXD]LRQH�)0 FKLHGH�O¶HYHQWXDOH�DSSRJJLR�������D�i��VL�QRWL�FKH� FRQ�O¶DSSRJJLR���� OD�PDQR�GL�DSHUWXUD�q�QHFHVVDULDPHQWH�PLQLPD��YHGL�ROWUH�x �h���i���j �QDWXUDOL��j H�h SRVVLELOH�WHU]R�FRORUH�x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �6$ �D�JLRFDUH��PDQR�PLQLPD���������x �i LQ�ULSHWL]LRQH �.&% i �FRORUH�DXWRQRPR�x �k ��IDVW�DUULYDO�� DSSRJJLR�������LQ�PDQR�PLQLPD����������
�k �i�6$ k VHVWH ��VLQR����VH�LO�FRORUH�QRQ�q�FKLXVR�VHPLFKLXVR��UHTXLVLWR�HVVHQ]LDOH�SHU�OD ULOLFLWD�D�VDOWR�D�OLYHOOR�����(VFOXGH��j PD�QRQ��h R��i��FRQ��k��j O¶DSHUWRUH�UL�GLFKLDUD��j��ULOLFLWD�FKH�QRQ�QHJDQR�TXLQGL�LO�SRVVHVVR�GHOOD�VHVWD�GL�k3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �h���i���j���6$ �QDWXUDOL��j H�h SRVVLELOH�WHU]R�FRORUH�x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �i LQ�ULSHWL]LRQH �.&% i �FRORUH�DXWRQRPR�x �k ��IDVW�DUULYDO�� DSSRJJLR�DQFKH����LQ�PDQR�PLQLPD����������
�k �i�h ��h GD���3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���
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x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �h ��QDWXUDOH�67��ILVVD�O
DWRXW�SHU�&%���k q�DSSRJJLR�FRPH�DSSHQD�YLVWR���j q�4& SHU��6$��
�k �i�i DSSRJJLR���� LQ�PDQR�QRQ�PLQLPD�SHU�IRU]D�R�GLVWULEX]LRQH����� LQ�JHQHUH�FRQ�OH����������DPPHVVR�SXQWHJJLR�LQIHULRUH�FRQ�OH�PDQL�SL��VELODQFLDWH���������R�����3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$ �O
DWRXW�UHVWD�ILVVDWR�QHOOH�k��VDOYR�FRQFOXVLRQH�GHO�ULVSRQGHQWH�D����i�x �i ��QDWXUDOH�67��ILVVD�O
DWRXW�SHU�&%���k q�DSSRJJLR�FRPH�DSSHQD�YLVWR���j q�IHUPR SHU��6$�
�k �i�j ����GD�����R��ò��ò 3(�3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �6$ �QHJDWLYD�GL�DSSRJJLR�DL�0�GHOO¶DSHUWRUH�x �h���i �&% 67��ILVVD�O
DWRXW�j
�k �i�k k VHVWH���������FRQ��FRORUH�FKLXVR�VHPLFKLXVR�FKH�ILVVD�WHQGHQ]LDOPHQWH�O
DWRXW3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �6$ �QHJDWLYD�DVVROXWD�GL�DSSRJJLR��V�Y�D�k�� !�� �h���i &% FRQ�k DXWRQRPHx �h���i���j �&% FRQ�DOPHQR�[[��R�+�VLQJROR��GL�ILW�D�k
�k �i�6$ �������������
�k �i�i .&% i

6HTXHQ]D�SDUWLFRODUH
�k �i�j �k 67k��,'5LVSRVWH�DOOD�,'� �6$ ��k��j����� �k LQ�ULSHWL]LRQH ���FDUWH���k��j�� �j ���FDUWH���k��j�� �h ���R���FDUWH��V�R�Y�D�i �� �i ���FDUWH ��k��j��i�
�k��j ��)0��QDWXUDOH�FRQ���j
�k �j�k FRQ���FDUWH��VLQR�D�����SRVVLELOL����P��PD�VROR�LQ�PDQL�PLQLPH��HVFOXGH�ILW���� D�j�5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �FKLHGH�GL�PRVWUDUH�O¶HYHQWXDOH�P�ODWHUDOH��QRQ�DYHQGR�Qp���FDUWH�GL�k��Qp���GL�j ����O¶DSHUWRUH�KD��k��j�����R����FDUWH�LQ�FRORUH�PLQRUH��QHO�SULPR�FDVR�ULGLFKLDUD�RYYLDPHQWH��6$�x �h���i �QDWXUDOL��SRVVLELOH�WHU]R�FRORUH�x �j ��� FDUWH��RYYLDPHQWH�)0�GDWD�OD�ULVSRVWD�LQL]LDOH���VX��x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �6$ �D�JLRFDUH��PDQR�PLQLPD���������x �k ��IDVW�DUULYDO�� DSSRJJLR�������LQ�PDQR�PLQLPD����������

�� &RQ�OD�VHVWD�GL�k O¶DSHUWRUH�ULOLFLWHUHEEH��6$��FRQ�LO�ILW�D� j DSSRJJHUHEEH��YHGL�ROWUH
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�k �j�6$ k VHVWH ��VLQR����VH�LO�FRORUH�QRQ�q�FKLXVR�VHPLFKLXVR��UHTXLVLWR�HVVHQ]LDOH�SHU�OD�ULOLFLWD�D�VDOWR�D�OLYHOOR�����(VFOXGH���j PD�QRQ��h R��i3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �h���i���j���6$��QDWXUDOL��i H�h SRVVLELOH�WHU]R�FRORUH�x �k��67 REEOLJD�O
DSHUWRUH�DOOD�5$x �k ��IDVW�DUULYDO�� DSSRJJLR�DQFKH����LQ�PDQR�PLQLPD����������
�k �j�h ��h GD���3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �h �QDWXUDOH�67��ILVVD�O
DWRXW�SHU�&%���k q�DSSRJJLR�FRPH�DSSHQD�YLVWR���i q�4& SHU��6$�
�k �j�i ��i GD���3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �k �67 REEOLJD�O
DSHUWRUH�DOOD�5$x �i �QDWXUDOH�67��ILVVD�O
DWRXW�SHU�&%�
�k �j�j DSSRJJLR�D�j ���LQ�PDQR�QRQ�PLQLPD�SHU�IRU]D�R�GLVWULEX]LRQH����� LQ�JHQHUH��1RWD��

���/¶DWRXW�UHVWD�ILVVDWR�QHOOH�j DQFKH�VH�LO�ULVSRQGHQWH�SRVVLHGH�LO�ILW�D�k�
����j q�WHQGHQ]LDOPHQWH�67 GDWD�OD�IRU]D�FRPELQDWD�GHOOH�GXH�PDQL��PD�LO�ULVSRQGHQWH� FRQ�PDQR�DVVROXWDPHQWH�PLQLPD� 121�q�REEOLJDWR�DOOD�5$��XQ�VXR�HYHQWXDOH��j 121�QHJD�D�SULRUL�$VVL��,Q�RJQL�FDVR��VH�LO�ULVSRQGHQWH�LQ�WHQGH�HIIHWWXDUH�O¶DFFRVWDPHQWR�D�VODP�VL�DYYDOH�GHOOD�5$ �YHGL�ROWUH�

3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �k �&% �5$��PRVWUD�LO�FRQWUROOR�QHO�FRORUH�GL�$�R�.� LQ�TXHVWR�FDVR���� H�DOPHQR���$VVR�x �6$ ���VROR�$VVR��5$���VHQ]D�LO�FRQWUROOR�D�k �SXz�DYHUH�LO�V�Y�LQ�TXHVWR�FDVR�x �h �&% �5$����R���$VVL�VHQ]D�LO�FRQWUROOR�D�k GL�RQRUH�x �i �&% �5$����$VVL�VHQ]D�LO�FRQWUROOR�D�k H�D�h��TXLQGL�PRVWUD�JOL�$VVL�URVVL�x �j �WHQGHQ]LDOPHQWH�62
�k �j�k k VHVWH���������FRQ��FRORUH�FKLXVR�VHPLFKLXVR�FKH�ILVVD�WHQGHQ]LDOPHQWH�O
DWRXW3ULQFLSDOL�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH���x �6$ QHJDWLYD�DVVROXWD�GL�DSSRJJLR��V�Y�D�k�� !� � �h���i &% FRQ�k DXWRQRPHx �h���i���j �&% FRQ�DOPHQR�[[��R�+�VLQJROR��GL�ILW�D�k
�k �j�6$ �������������
�k �j�h 6% �V�Y�QHO�FRORUH�FRQ�ILW��� D�jLQ�PDQR�PHGLR�PLQLPD���������FRQ�OH�PDQL�SL��IRUWL�VL�DSSRJJLD�D��j FRPH�YLVWR�VRSUD

�� 7UDWWDQGRVL�GL�FRORUH�ODWHUDOH�GHOO¶DSHUWRUH�OD� &%�D�k GHYH�LQGLFDUH�WDVVDWLYDPH QWH�O
$VVR�R�LO�.��YHGL�&DSLWROR����
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�k �j�i 6% �V�Y�QHO�FRORUH�FRQ�ILW��� D�jLQ�PDQR�PHGLR�PLQLPD���������FRQ�OH�PDQL�SL��IRUWL�VL�DSSRJJLD�D��j FRPH�YLVWR�VRSUD
�k �j�j �IDVW�DUULYDO� ILW�������LQ�PDQR�PLQLPD��FRQ�O
DSSRJJLR�TXDUWR�VRQR�DPPHVVH�VROR�OH��k��j������GLYHUVDPHQWH�O¶DSHUWRUH�VL�DYYDOH�GHOOH�6% �P�DSSHQD�YLVWH

1RWD� 1HO�FDVR�GL�ULVSRQGHQWH�SDVVDWR�GL�PDQR��OH�OLFLWH���VX���LQ�QXRYR�FRORUH�VRQR�)���LO�ULVSRQGHQWH�SXz�DYHUH�O
DSSRJJLR�D�k LQ�PDQR�LQYLWDQWH�FRQ�XQ�EXRQ�FRORUH�ODWHUDOH������FKH�LQWHQGH�PRVWUDUH�DOOD�ULFHUFD�GHOO
HYHQWXDOH�GRSSLR�ILW�
�k��j ³PROWR´ LQYLWDQWH�FRQ�EXRQD�VHVWD���������WHQGHQ]LDOPHQWH�V�Y�D�k R�j FKLXVH�VHPLFKLXVH���0DQR�SL��IRUWH�GHO�VDOWR�D��j GRSR�ULVSRVWD��6$���k��6$��P��j���/¶DSHUWRUH�SDVVD�VROR�FRQ�V�Y�D�j R�ILW������ LQ�PDQR�DO�PLQLPR�GHOO¶DSHUWXUD�
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���,QWHUIHUHQ]D�DYYHUVDULD�VXOO
DSHUWXUD��0BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,QWHUYHQWR�GL�FRQWUR
�0 FRQWUR "
6XUFRQWUR �)0 �SXz�HVVHUYL�ILW���� DO�0�GL�DSHUWXUD�
�k �)� FRPH�VHQ]D�LQWHUIHUHQ]D��PD�FRQ�SXQWHJJLR�QRQ�PLQLPR��GDWR�FKH�QRQ�VHUYH�OD�ULVSRVWD��GL�FRUWHVLD��SHU�WHQHUH�OD�OLFLWD�DSHUWD���GL�UHJROD�FRQ�PDQR�VELODQFLDWD�H�V�Y�D�j��WHQHQGR�SUHVHQWH�FKH�LO�FRQWUDQWH�GRYUHEEH�DYHUH���k��SHU�FXL�XQ��SDVVR��SUXGHQ]LDOH�R�WDWWLFR�q�LQ�JHQHUH�SUHIHULELOH�
�6$ FRQYHQ]LRQDOH��HTXLYDOH�DOO
DSSRJJLR�D�OLYHOOR���LQ�DVVHQ]D�GL�LQWHUIHUHQ]D�PD�FRQ�ILW�VROR����� ����VELODQFLDWL�� ����ELODQFLDWL

5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH
�j FRQWUR �6$
� �j �62� �h���i���6$��SHU�k� �7%  !x �j���j �VX��6$� �QR�JUDGLPHQWR�GHOOD�7%x �i���k �FRQWUR�7% �PDQR�QRQ�PLQLPD�x �j���j �VX��6$� �JUDGLPHQWR�GHOOD�7%x �h���i���k LQ�DSSRJJLR�DO�FRORUH�GHOOD�7% �+[[[�� �k �UHODLV� !�x �6$��SHU�k����h���i �FRUWD�QHO�FRORUH�FRQ�VELODQFLDWH�����x �j �ELODQFLDWH����x �6$ �ELODQFLDWH����� �j �ULDO]R�LQWHUGLWWLYR�FRQ�OD�VHVWD�LQ�PDQR�PHGLR�PLQLPD�� �k ��j��k 67� �6$ ����������������IRUWH�GRXEOHWRQ� �h���i �ELFRORUL�JUDQGL�67� �j �FRQFOXVLYR
�k FRQWUR �6$
� �h���i���j �7%  !x �k �QR�JUDGLPHQWR�GHOOD�7%x �i���j �FRQWUR�7% �PDQR�QRQ�PLQLPD�x �k �JUDGLPHQWR�GHOOD�7%x �h���i���j LQ�DSSRJJLR�DO�FRORUH�GHOOD�7% �+[[[�� �k �62� �6$ �UHODLV� !� x �h���i���j �FRUWD�QHO�FRORUH�FRQ�VELODQFLDWH����x �k �ELODQFLDWH�����x �6$ �ELODQFLDWH����� �k �ULDO]R�LQWHUGLWWLYR FRQ�OD�VHVWD�LQ�PDQR�PHGLR�PLQLPD�� �6$ ����������������IRUWH�GRXEOHWRQ� �h���i���j �ELFRORUL�JUDQGL�67� �k �FRQFOXVLYR

�0D DSSRJJLR�HODVWLFR�����FRQ�ILW����LQ�PDQR�ELODQFLDWD��
1RWD��'DWD�OD�SUHVHQ]D�GHO�ILW�����FRQ�OH�PDQL�VELODQFLDWH�LO�ULVSRQGHQWH�� DSSRJJHUHEEH�VXELWR�D��0�FRQ����� OLFLWHUHEEH��h �YHGL�ROWUH��FRQ������&RQ�OH�PDQL�ELODQFLDWH�H�ILW����OLFLWHUHEEH��6$�FRPH�DSSHQD�YLVWR��SHUWDQWR��

�0 GRSR LO FRQWUR GHQRWD VHPSUH PDQR ELODQFLDWD ��� FRQ ILW ���
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5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH
�j FRQWUR �j� SDVVR� �k �UHODLV�SHU�PLQ��PD[�  !� x �6$ ����x �h ������ �6$��SHU�k����h���i �7%  !x �j �QR�JUDGLPHQWR�GHOOD�7%x �h���i �FRQWUR�7% �PDQR�QRQ�PLQLPD�x �j �JUDGLPHQWR�GHOOD�7%x �k���h���i LQ�DSSRJJLR�DO�FRORUH�GHOOD�7% �+[[[�� �j �ULDO]R�LQWHUGLWWLYR�FRQ��j LQ�PDQR�PHGLR�PLQLPD� �k ��j��k 67� �6$ ����������������IRUWH�GRXEOHWRQ� �h���i �ELFRORUL�JUDQGL�67� �j �D�JLRFDUH��DQFKH�LQWHUGLWWLYR�FRQ��j�
�k FRQWUR �k
� SDVVR� �6$ �UHODLV�SHU�PLQ��PD[�  !�x �h ����x �i ������ �h���i���j �7%  !x �k �QR�JUDGLPHQWR�GHOOD�7%x �i���j �FRQWUR�7% �PDQR�QRQ�PLQLPD�x �k �JUDGLPHQWR�GHOOD�7%x �h���i���j LQ�DSSRJJLR�DO�FRORUH�GHOOD�7% �+[[[�� �k �ULDO]R�LQWHUGLWWLYR�FRQ��k LQ�PDQR�PHGLR�PLQLPD� �6$ ����������������IRUWH�GRXEOHWRQ� �h���i���j �ELFRORUL�JUDQGL�67� �k �D�JLRFDUH��DQFKH�LQWHUGLWWLYR�FRQ��k�

�6$ ��LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD��DSSRJJLR�LQYLWDQWH�������LQ�PDQR�VELODQFLDWD��������LQ�PDQR�ELODQFLDWD��FRQ�ILW�����h �LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD��DSSRJJLR�LQYLWDQWH������FRQ�ILW��� LQ�PDQR VELODQFLDWD�i �LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD��DSSRJJLR�LQYLWDQWH�������FRQ�ILW����LQ�PDQR�ELODQFLDWD�0D ��LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD��DSSRJJLR�LQWHUGLWWLYR�PD[����FRQ�ILW����LQ�PDQR�VELODQFLDWD�6$��SHU�O
D0����h���i �LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD��6%��DSSRJJLR������FRQ�ILW�GL�++[[�R�+[[[[��VLQJROR��121�GL�$VVR��R�YXRWR������FRQWUROOL�&RQFOXVLRQH �0�R�SURVHFX]LRQH�FRQ�&%���6$�.&%��0D ��LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD��EDUUDJH�GLVWUXWWLYR�PD[�������FRQ�ILW�TXLQWR��h���i���j �GRSR�DSHUWXUD��k� �VHVWD�GHEROH��PD[������SUREDELOH�V�Y�QHO�0D�k �GRSR�DSHUWXUD��j� �EDUUDJH�GHEROLVVLPR������FRQ�FRORUH�VHVWR��VHWWLPR�VH�LQFRQVLVWHQWH��DPPHVVR�P�TXDUWR���FRPH�VHQ]D�LQWHUIHUHQ]D��'L�UHJROD�FRQ�V�Y�D�j��WHQHQGR�SUHVHQWH�FKH�LO�FRQWUDQWH�GRYUHEEH�DYHUH���k��/
DSHUWRUH�SXz�XVDUH�LO�UHODLV��6$�2JXVW��j �GRSR�DSHUWXUD��k� �LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD��LQYLWDQWH�FRQ��j �������WHQGHQ]LDOPHQWH�FRQ�V�Y�D�k H�j PRO�WR�EHOOH��WHQHQGR�SUHVHQWH�FKH LO�FRQWUDQWH�GRYUHEEH�DYHUH���j��k �GRSR�DSHUWXUD��j� �EDUUDJH�FRQ�EXRQ�FRORUH�VHWWLPRSDVVR �³QDWXUDOH´�GHEROH��PD�SXz�FRUULVSRQGHUH�DQFKH�D�PDQL������VHQ]D�L�UHTXLVLWL�LQGLFDWL�VRSUD�R�FRQ�FXL�VL�SUHIHULVFH�WDWWLFDPHQWH�SDVVDUH��VL�ULHQWUD�QRUPDOPHQWH�GL�FRQWUR�FRQ�OH�ELODQFLDWH�R�D�FRORUH�FRQ�FRORUH������6H�LO�VHFRQGR�DYYHUVDULR�SDVVD� WUDVIRUPDQGR�LO�FRQWUR�LQ�SXQLWLYR� O
DSHUWRUH�LQ�JHQHUH�SDVVD�H�OLFLWD��6$�FRQ�EL�ODQFLDWD�������
,QWHUYHQWR�D�FRORUH�QDWXUDOH
�0 �k R��&RO "
SDVVR��SXz�FRUULVSRQGHUH�D�PDQL�����QDWXUDOL��GHEROL���SRVLWLYH�FRQ�OXQJKH]]D�QHO�FRORUH�DYYHUVDULR��³WUDSS�SDVV´��

1HO�FDVR�GL�SDVVR�GHO�VHFRQGR�GLIHQVRUH�O
DSHUWRUH�UDUDPHQWH�SDVVD��LQ�TXDQWR�GHYH�YDOXWDUH�OD�SRVVLELOLWj�FKH�LO�FRPSDJQR�DEELD�PDQL�GL�WLSR����TXLQGL�GL�QRUPD�ULDSUH�DQFKH�FRQ�PDQL�PLQLPH��PD�FRUWD�QHO�FRORUH�DYYHUVDULR�
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/
HYHQWXDOH�ULDSHUWXUD�q�TXDVL�VHPSUH�GL�FRQWUR��SHU�SRWHU�SHQDOL]]DUH�QHO�FDVR�GL�PDQL�WLSR�����PD�VH�O
DSHUWRUH�QRQ�q�LQ�JUDGR�GL�VRVWHQHUH�LO�FRQWUDWWR�FRQWUDWR��V�Y�QHO�FRORUH�GL�LQWHUIHUHQ]D�LQ�PDQR�VELODQFLDWD�DG�HOHYDWR�SRWHQ]LDOH�RIIHQVLYR��ULDSUH�D�FRORUH�D�OLYHOOR��DQFKH�D�VDOWR�FRQ�OH�PDQL�PDVVLPH�GL�URYHVFLR���HFFH]LRQDOPHQWH�SXz�VXUOLFLWDUH�LO�FRORUH�DYYHUVDULR�FRQ�������PDVVLPH��
�6$ ������FRQ�IHUPR�D�k �QRQ���j�
&RQWUR �QHJDWLYR��GD���LQ�JHQHUH��6RQR�HVFOXVH�VROR�OH�PDQL�LQYLWDQWL����������FRQ�FRORUH�VHVWR� FRQ�FXL�VL�GLFKLDUD�LQ�PRGR�QDWXUDOH�LO�FRORUH�D�VDOWR� H�OH�PDQL�)0 FRQ�FRORUH�TXLQWR���FRQ�FXL�VL�OLFLWD�LO�FRORUH�D�OLYHOOR��YHGL�ROWUH��
��QXRYR�&RO����QXRYR�&RO�D�OLYHOOR �FRORUH�TXLQWR���)0
�0D LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD� $SSRJJLR�HODVWLFR������ ����VELODQFLDWL�FRQ�ILW���� ����ELODQFLDWL3HU�ULGLFKLDUD]LRQL�H�VYLOXSSL�YHGL�OH�ULVSRVWH�GL�DSSRJJLR�
�6$��D�VDOWR�R�D�OLYHOOR� FRQYHQ]LRQDOH��DQDORJR�DOOD ULVSRVWD�QRQ�LQWHUIHULWD��PD� PDQFDQGR�OD�SRVVLELOLWj�GL�GLIIHUHQ]LD�UH�JOL�DSSRJJL�LQ�EDVH�DOOD�OXQJKH]]D�GHO�ILW� TXHVWR�SXz�HVVHUH����R����� �����VELODQFLDWL� ������ELODQFLDWL�3HU�ULGLFKLDUD]LRQL�H�VYLOXSSL�YHGL�ULVSRVWH�GL�DSSRJJLR��Oj�O
DSSRJJLR�q�VHPSUH�VROR����GDWD�OD�SRVVLELOLWj�GL�GLIIHUHQ]LDUH�GD�TXHOOR����FRQ�OH�OLFLWH�FRQYHQ]LRQDOL�GL��h���i��PD�LO�PHFFDQLVPR�OLFLWDWLYR�q�LGHQWLFR���

1RWD��'RSR�O
LQWHUYHQWR�GL��k VX��j��O
DSSRJJLR�D��j q�FRPSHWLWLYR�� �EXRQ��j���PHQWUH��6$�PDQWLHQH�LO�VLJQLILFDWR�DSSHQD�YLVWR�6H�O
LQWHUIHUHQ]D�q�D�OLYHOOR�SL��HOHYDWR���0�q�VHPSUH�FRPSHWLWLYR��PHQWUH�FRQ�OH�PDQL�DQFKH�VROR�LQYLWDQWL�VL�GHYH�DSSRJJLDUH�D��0���SUHVVXUHG�ELG����
��QXRYR�&RO�D�VDOWR �FRORUH�VHVWR��LQYLWDQWH�����������WHQGHQ]LDOPHQWH�FRQ�VLQJROR�QHO�0�GL�DSHUWXUD��R�FRQ�[[�VH�LO�FRORUH�q�PROWR�EHOOR��$QFKH�QHO�FDVR�GL�DSHUWXUD��j LQWHUIHULWD�FRQ��k L�VDOWL��P�VRQR�QDWXUDOL�LQYLWDQWL��JOL�DSSRJJL�FRQ�YHQ]LRQDOL�D�j VL�FRQGHQVDQR�WXWWL�QHO��6$
�0D�D�VDOWR �LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD��DSSRJJLR�LQWHUGLWWLYR�PD[����FRQ�ILW����LQ�PDQR�VELODQFLDWD
�0D�D�VDOWR �LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD��EDUUDJH GLVWUXWWLYR�PD[�������FRQ�ILW���
�6$�D�VDOWR��SHU�O
D0����h���i D�VDOWR ��LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD��6%� DSSRJJLR������FRQ�ILW�GL�++[[�R�+[[[[��VLQJROR��121�GL�$VVR��R�YXRWR������FRQWUROOL��&RQFOXVLRQH �0D�R�SURVHFX]LRQH�FRQ�&%�R��6$�.&%�1RWD��&RQ�PDQR�GD��6$�QDWXUDOH��������ELODQFLDWL��IHUPR�DO�FRORUH�DYYHUVDULR�VHQ]D�ILW�DO�0D��LO�ULVSRQGHQWH�GHYH�SULPD�SDVVDUH�SHU�LO�FRQWUR�QHJDWLYR����
VXUOLFLWD�D�OLYHOOR DSSRJJLR���� DO�0D��67��PD�QRQ�DVVLFXUD�LO�FRQWUROOR�QHO�FRORUH�

,QWHUYHQWR�D�FRORUH�FRQYHQ]LRQDOH
$G�HVHPSLR��QHO�FDVR�GL��k WUDQVIHUW�SHU�h R�VLPLOL�
SDVVR �FRPH�QHO�FDVR�GL�LQWHUYHQWR�D�FRORUH QDWXUDOH� ����³QDWXUDOH´�FRQ�PDQL�GHEROL���³WUDSS�SDVV´�FRQ�PDQL�SRVLWLYH�H�OXQJKH]]D�QHO�&$(
FRQWUR �SRVVHVVR�GHO�FRORUH� DQFKH�TXDUWR� GLFKLDUDWR�FRQYHQ]LRQDOPHQWH��k QHOO¶HVHPSLR���LQ�PDQR�QRQ�PLQLPD�
VXUOLFLWD D�OLYHOOR�GHO�&$(���h QHOO¶HVHPSLR� �QHJD��� FDUWH�QHO�FRORUH�FRQYHQ]LRQDOH�GL�LQWHUYHQWR��FRQ�OH�TXDOL�VL�FRQWUD��HG�HTXLYDOH�DO�FRQWUR�QHJDWLYR
VXUOLFLWD�D�VDOWR GHO�&$( ��h QHOO¶HVHPSLR� �ELODQFLDWD�)0��FKLHGH�LQ�SULPD�LVWDQ]D�LO�IHUPR�QHO�&$(��SXz�FRUULVSRQGHUH�DOO
DSSRJJLR�DO�0D�LQ�PRQRFRORUL�67 �QRQ�DVVLFXUD�LO�FRQWUROOR�QHO�&$(�
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�0D LGHQWLFD�DOOD�ULVSRVWD�QRQ�LQWHUIHULWD� $SSRJJLR�HODVWLFR������ ����VELODQFLDWL�FRQ�ILW���� ����ELODQFLDWL3HU�ULGLFKLDUD]LRQL�H�VYLOXSSL�YHGL�OH�ULVSRVWH�GL�DSSRJJLR�
�6$��D�VDOWR�R�D�OLYHOOR� �DSSRJJLR�FRQYHQ]LRQDOH DO�0D�FRPH�QHO�FDVR�GL�LQWHUIHUHQ]D�D�FRORUH�QDWXUDOH��3HU�ULGLFKLDUD�]LRQL�H�VYLOXSSL�YHGL�VRSUD
LQWHUYHQWL�D�FRORUH �GLYHUVR�RYYLDPHQWH�GDO�&$(� �FRPH�QHO�FDVR�GL�LQWHUYHQWR�D�FRORUH�QDWXUDOH��)0 TXHOOL�D�OLYHOOR��LQYL�WDQWL�TXHOOL�D�VDOWR
�6$ ������FRQ�IHUPR�QHO�&$( �QRQ���j�
,QWHUYHQWR�GL��6$��QDWXUDOH�IRUWH�
SDVVR ��QDWXUDOH��GHEROH
FRQWUR �SXQLWLYR��GD���
�FRORUH �FRPSHWLWLYR��FRORUH�VHVWR�LQ�PDQR�FKH�HVFOXGH�OD�SHQDOL]]D]LRQH��PD[����LQ�JHQHUH��
�0D���6$���h���i���0D���6$���P ��LJQRUDQR�O
LQWHUYHQWR��LGHQWLFKH�DOOH�ULVSRVWH�GL�DSSRJJLR�LQ�DVVHQ]D�GL�LQWHUIHUHQ]D
�D0 ��LQYLWDQWH��FRORUH�GL�QRUPD�VHWWLPR�H�YDORUL�FKH�ULFKLHGRQR�XQ�PLQLPR�GDOO
DSHUWRUH�SHU�OD�PDQFKH��PDQL�FRQ�FXL�OD�SHQDOL]]D]LRQH�q�PROWR�LQFHUWD�H�VL�ODVFHUHEEH�FRPXQTXH�DO�VHFRQGR�GLIHQVRUH�OD�SRVVLELOLWj�GL�VDOYDWDJJLR�D�FRORUH�,QWHUYHQWR�GL��6$�FRQYHQ]LRQDOH
1HO�FDVR�GL��6$�WUDQVIHUW�SHU�XQ�FRORUH��DG�HVHPSLR�HTXLYDOHQWH�D��h QDWXUDOH�R�VLPLOL��
SDVVR �FRPH�QHO�FDVR�GL�LQWHUYHQWR�D�FRORUH�QDWXUDOH� ����³QDWXUDOH´�FRQ�PDQL�GHEROL���PDQR�GLVDGDWWD�DO�FRQWUR�QHJDWLYR��SXQWHJJLR�PLQLPR�R�DVVHQ]D�GL��� FDUWH�QHOO¶D0����³WUDSS�SDVV´�FRQ�PDQL�SRVLWLYH�H�OXQJKH]]D�QHO�&$(
�0D���6$���h���i �����0D���6$���P �LJQRUDQR�O
LQWHUYHQWR��LGHQWLFKH�DOOH�ULVSRVWH�GL�DSSRJJLR�LQ�DVVHQ]D�GL�LQWHUIHUHQ]D
FRQWUR �QRUPDOH�FRQWUR�QHJDWLYR�FRQ�ULIHULPHQWR�DO�&$(��YDOH�D�GLUH�FRQ�OD�FRUWD�LQ�JHQHUH�LQ�TXHVWR�FRORUH��SURPHWWH�WHQ�GHQ]LDOPHQWH��� FDUWH�QHOO¶D0�R�PDQR�QRQ�PLPL�PD������
VXUOLFLWD �D�OLYHOOR���RYYLDPHQWH��GHO�&$( �FKLHGH�LQ�SULPD�LVWDQ]D�LO�IHUPR�QHO�FRORUH�H�FRUULVSRQGH�D�PDQR�ELODQFLDWD�)0�VHQ]D�LQWHUHVVH�DOO
D0��SXz�FRUULVSRQGHUH�D�PDQR�67 FRQ�DSSRJJLR�DO�0D
�QXRYR�&RO �)0 FRQ�FRORUH����
1HO�FDVR�GL��6$�HTXLYDOHQWH�DG�XQ�FRQWUR�LQIRUPDWLYR��DG�HVHPSLR�LQ�PDQR�FKH�SURPHWWH�L�GXH�PLQRUL��FRQ�SXQWHJJLR�DQ�FKH�PLQLPR��������LO�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�q�LGHQWLFR�D�TXHOOR�FKH�VHJXH�O¶LQWHUYHQWR�GL��6$�QDWXUDOH�IRUWH������
,QWHUYHQWR�GHO�VHFRQGR�DYYHUVDULR�VXOOD�ULVSRVWD���VX��

�j SDVVRFRQWUR �k FRQWURVXUFRQWUR  �DSSRJJLR����D�k FRQ�IRU]D�H�GLVWULEX]LRQH�TXDOVLDVL�
�j SDVVRFRQWUR �k �&ROFRQWUR  �DSSRJJLR����D�kFRQ�IRU]D�H�GLVWULEX]LRQH�TXDOVLDVL�1RWD��'RSR�ULVSRVWD���VX����VLFXUDPHQWH�SRVLWLYD��LO�FRQWUR�GHOO¶DSHUWRUH�q�VHPSUH�SXQLWLYR�

�� $QFKH�VH�FRUULVSRQGRQR�DO� &$(
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�0 SDVVR �6$ FRQWURVXUFRQWUR  �UHYqU�D�6$���k�������������
3DVVR�GHO�ULVSRQGHQWH SUHFHGXWR�R�VHJXLWRGD�LQWHUYHQWR�DYYHUVDULR D�OLYHOOR

�0 SDVVR SDVVR FRQWUR�6$  �UHYqU�D�6$
�0 FRQWUR SDVVR SDVVR�6$  �UHYqU�D�6$�
�j �k SDVVR SDVVR�6$  �UHYqU�D�6$
�j SDVVR SDVVR �k�6$  �UHYqU�D�6$�FRQ�VLFXUR�IHUPR�D�k
�j SDVVR SDVVR �kFRQWUR  �UHYqU�D�6$�VHQ]D�IHUPR�D�k

,QWHUYHQWR�LQ�ELFRORUH�*KHVWHP�D�OLYHOOR��
'RSR�JOL�LQWHUYHQWL�

�j �j PRVWUD�h�k
�k �k PRVWUD�h�j
�j �6$ PRVWUD�h�i
�k �6$ PRVWUD�h�i

���O
DSSRJJLR�DO�0D�q�VHPSUH�FRPSHWLWLYR
��ELV��'RSR�O
�LQWHUIHUHQ]D�GL��6$�OD�VXUOLFLWD GHO�P�DYYHUVDULR�GL�UDQJR�FRUULVSRQGHQWH�DO�FRORUH�GL�DSHUWX�UD�q�VHPSUH�LQYLWDQWH�R�PHJOLR LQ�TXHVWR�FRORUH�$G�HVHPSLR��j �6$ �h LQYLWDQWH�R�PHJOLR�D�j4XL�O
DSHUWRUH�KD�OH�j��O
DYYHUVDULR�h H�i���h UDSSUHVHQWD�OD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR�GL�UDQJR�FRUUL�VSRQGHQWH�D�TXHOOR�GL�DSHUWXUD��i VDUHEEH�VWDWR�LO�FRORUH�DYYHUVDULR�GL�UDQJR�FRUULVSRQGHQWH�DOOH�k���TXLQ�GL�q�DOPHQR�LQYLWDQWH�D j
�WHU��'RSR�O
LQWHUIHUHQ]D�GL��0D��VXUOLFLWD���LO�ULVSRQGHQWH�GLVSRQH�GHOOD�OLFLWD�GL��6$�SHU�OH�PDQL�LQYLWDQWL�FRQ�O¶DSSRJJLR��LQ�DFFRUGR�DO�FDVR�SL��JHQHUDOH�GL�LQWHUIHUHQ]D�D�FRORUH���,Q�TXHVWR�FDVR��OD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR�GL�UDQJR�FRUULVSRQGHQWH�D�TXHOOR�GL�DSHUWXUD�GLYLHQH�67FRQ�DSSRJJLR������PD�QRQ�DVVLFXUD�LO�FRQWUROOR�QHO�FRORUH�VXUOLFLWDWR

���OD�GLFKLDUD]LRQH�GHO�FRORUH�UHVWDQWH �TXDUWR�FRORUH��q�)0$G�HVHPSLR��j �6$ �k )0 FRQ�k��ELV��OD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR�GL�UDQJR�FRUULVSRQGHQWH�DO�TXDUWR�FRORUH�q�LQYLWDQWH$G�HVHPSLR��k �6$ �h LQYLWDQWH�D�i4XL�O
DSHUWRUH�KD�OH�k��O
DYYHUVDULR�h H�i���h UDSSUHVHQWD�OD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR�GL�UDQJR�FRUULVSRQ�GHQWH�DO�TXDUWR�FRORUH��i��HG�q�LQYLWDQWH���LO�FRQWUR PRVWUD PDQR�DOPHQR�LQYLWDQWH�WHQGHQ]LDOPHQWH�ELODQFLDWD��VHQ]D�DSSRJJLR�DO�0D�H�VHQ]D�XQ�SURSULR��TXDUWR��FRORUH��TXLQGL�SURSRQH�GL�QRUPD�OD�SHQDOL]]D]LRQH��3Xz�WUDWWDUVL�DQFKH�GL�PDQR�FRQ�OXQJD�LQ�XQR�GHL�FRORUL�DYYHUVDUL��VHPSUH�FRQ�O
LQWHQWR�GL�SXQLUH�QHO�FDVR�LO�FRORUH�GLYHQJD�O¶DWRXW�
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6H�OD�SHQDOL]]D]LRQH�QRQ�q�SRVVLELOH�R� FRPXQTXH� O
DSHUWRUH�R�LO�ULVSRQGHQWH�VRQR�RULHQWDWL�DO��6$��SRVVRQR�SURVHJXLUH�VXUOLFLWDQGR�XQR�GHL�FRORUL�DYYHUVDUL�SHU�PRVWUDUH�LO�IHUPR�QHO�FRORUH�VWHVVR��,Q�WDO�FDVR��OD�VXFFHV�VLYD�VXUOLFLWD�GHOO
DOWUR�FRORUH�FKLHGH�XQ�FRPSOHPHQWR�GL�IHUPR��-[[�R�'[��
5HJROD�*HQHUDOH

� TXDQGR�OD�OLQHD�DYYHUVDULD�KD�PRVWUDWR�XQ�VROR�FRORUH��OD�VXUOLFLWD�QH�FKLHGH�LO�IHUPR��SLHQR��PLQLPR�'[[�� TXDQGR�OD�OLQHD�DYYHUVDULD�KD�PRVWUDWR�GXH�FRORUL��OD�VXUOLFLWD�DIIHUPD�LO�IHUPR��ORJLFDPHQWH�VHQ]D�IHUPR�SLHQR�QHOO¶DOWUR�FRORUH��FRQ�FXL�VL�OLFLWHUHEEH�GLUHWWDPHQWH��6$��OD�HYHQWXDOH�VXFFHVVLYD�VXUOLFLWD�GHO�VHFRQGR�FRORUH�QRQ�SXz�FKH�GDUH�H�FKLHGHUH�TXLQGL�XQ�FRPSOHPHQWR�GL�IHUPR��
&RPH�FRUROODULR�DOOD�5HJROD� ³VL�Gj�LO�IHUPR�FKH�VL�SXz�OLFLWDUH´��9DOH�D�GLUH�FKH�VH�OD�OLQHD�DYYHUVDULD�KD�PRVWUDWR�GXH�FRORUL��PD�XQR�VROR�GL�TXHVWL�q�VXUOLFLWDELOH�DO�GL�VRWWR�GL��6$�� OD�VXUOLFLWD�DIIHUPD�DO�VROLWR�LO�IHUPR�QHO�FRORUH��H�OR�QHJD� DOPHQR�SLHQR� QHOO¶DOWUR�� �6$�DVVLFXUD�WDVVDWLYDPHQWH�LO�IHUPR�QHO�FRORUH�QRQ�VXUOLFLWDELOH PD�QRQ�LQ�TXHOOR�VXUOLFLWDELOH��$G�HVHPSLR��j �k �i �h�k IHUPR�D�k H�QRQ�D�h�6$� IHUPR�VLFXUR�D�h��GXEELR�D�k
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���$SHUWXUD��6$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5LVSRVWH
�h��GD���LQ�JHQHUH
�i��7H[DV�FRQ���j
�j��7H[DV�FRQ���k
�k��7H[DV�FRQ���h
�6$��7H[DV�FRQ���i
�P��5'[[[[�$'[[[[�QHO�FRORUH�VHQ]D�DOWUL�YDORUL��LQYLWDQWH�D��6$
�j���k��j LQYLWDQWH�����a�� !�SDVVR���k���0
�k���i��h GD�VROD�PDQFKH��VFHOWD�GL�FRQWUDWWR��6$��P
�6$��FRQFOXVLYR��DQFKH�$.[[[[�LQ�P�
�h��7H[DV�SHU�j LQ�PDQL�GD�VROD�PDQFKH�
�i��7H[DV�SHU�k LQ�PDQL�GD�VROD�PDQFKH
�j��TXDQWLWDWLYD����������GL����������FRQ�YHULILFD�GL�HYHQWXDOL�FRORUL�VFRSHUWL
�k��TXDQWLWDWLYD����������GL����������FRQ�YHULILFD�GHO�QXPHUR�GL�$
�6$��%:�

5LVSRVWD��h H�VYLOXSSL
�6$��h LQWHUURJDWLYD�WLSR�6WD\PDQ��VL�XVD�DQFKH�FRQ�OH�ELODQFLDWH�GL�����VHQ]D�LQWHUHVVH�DL�QRELOL��PDQL�GD��6$�QDWXUDOH�LQYLWDQWH��

5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i �QR�0� �j ��j��QR��k� �k ��k��QR��j� �6$ ��j��kPLQLPR� �h ��j��kPDVVLPR
�6$ �h�i �j )0 FRQ���j5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �k���h���i �&%�FRQ�DSSRJJLR��� D�j �DQFKH�[[[��H��� $VVL� !�x 5$x �j� �6$ �DSSRJJLR��� D�j !� x �P ��� FDUWH��ULFHUFD�GL�ILW�QHO�FRORUHx �j ��j 67��REEOLJD�O¶DSHUWRUH�DOOD�5$x �6$ �FRQFOXVLYR� �j �DSSRJJLR�WHU]R�D�j VHQ]D�$VVL� !�
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x &%x �j
�6$ �h�i �k )0 FRQ���k5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �h���i���j �5$Ü�&%�FRQ�DSSRJJLR��� D�k �DQFKH�[[[��H��� $VVL� !�x 5$x �k� �6$ �DSSRJJLR����D�k  ! x �P ��� FDUWH��ULFHUFD�GL�ILW�QHO�FRORUHx �j ��k��j 67� !�5$���x �k ��k 67��REEOLJD�O¶DSHUWRUH�DOOD�5$x �6$ �FRQFOXVLYR� �k��DSSRJJLR�WHU]R�VHQ]D�$VVL� !�x &%x �k
�6$ �h�i �6$ ����ELODQFLDWL�FRQ�VHQ]D�0�TXDUWL5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR �PLQLPR� �6$ �PDVVLPR
�6$ �h�i �h ,'5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i ����i  !x �j���k���h �&% DWRXW�ix ���6$x �i �.&%�ix �6$ �TXDQWLWDWLYD�������� FRQ��0��h� �j ��h��i��j  !�x �h���i �ILVVD�O¶DWRXW�SHU�&%� �k ��h��i��k  !�x �h���i �ILVVD�O¶DWRXW�SHU�&%� �6$ ����h  !x SDVVR��6$x �h �.&%�hx �i���j �&%�DWRXW�hx �6$ �TXDQWLWDWLYD�������� FRQ��0��i
�6$ �h�i �i )0 FRQ���i��,Q�JHQHUH�FRQ�PDQL�GD�VROD�PDQFKH�VELODQFLDWH������i��0��DOOD�ULFHUFD�GHO�PLJOLRU�FRQWUDWWR�IUD��6$�H��i�FRQ�PDQL�67 VL�XVD��6$�7H[DV��YHGL�DYDQWL��5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH��GDQGR�SHU�VFRQWDWR�LO�SUREDELOH�IHUPR�D�h������������� �0 �EXRQ�IHUPR��QRQ�QHOO
DOWUR�� �6$ �EXRQL�IHUPL�QHL�0� �h �&% FRQ�EXRQ�DSSRJJLR�D�i H�PDQR�PDVVLPD�GL�WHVWH
�6$ �h�i �0 67 FRQ�VROLGR�FRORUH�VHVWR�FKH�VL�LPSRQH�FRPH�DWRXW  !�5$
�6$ �h�i �h 7H[DV�FRQ��j��k GD�VROD�PDQFKH� !��j
�6$ �h�i �i 7H[DV�FRQ��k��j GD�VROD�PDQFKH� !��k
�� /¶DSHUWRUH�KD�VLFXUDPHQWH�ILW�WHU]R�D� j GDWR�FKH�SRVVLHGH�GXH�VROH� k
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�6$ �h�i �j TXDQWLWDWLYD���j��k GL����������FRQ�YHULILFD�GL�HYHQWXDOL�FRORUL�VFRSHUWL��YHGL�ROWUH��6$��j
�6$ �h�i �k TXDQWLWDWLYD���j��k GL����������FRQ�YHULILFD�GHO�QXPHUR�GL�$VVL��YHGL�ROWUH��6$��k
�6$ �h�i �6$ %:��,O�ULVSRQGHQWH�KD�XQD�PDQR�GD�VLFXUR�VODP FRQ��0�������R�FRQ��j��k��VH�DYHVVH��0��P���P���������R��h��i GLFKLDUHUHEEH��h FRPH�,'��GRSR�OD�ULVSRVWD�GL��i SHUWDQWR�LQWHQGH�FRQFOXGHUH�D��6$�H�YHULILFD�VH�LO�QXPHUR�GL�$VVL�q�VXIILFLHQWH��LQ�FDVR�FRQWUDULR�OLFLWD�D�JUDGLQR�VXOOD�ULVSRVWD DOOD�%: REEOLJDQGR�O
DSHUWRUH�D�GLFKLDUDUH��6$�62
�6$ �h�j �k )0 FRQ���k5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �h���i���j �5$Ü�&%�FRQ�DSSRJJLR��� D�k �DQFKH�[[[��H��� $VVL� !�x 5$x �k� �6$ �DSSRJJLR����D�k  ! x �P ��� FDUWH��ULFHUFD�GL�ILW�QHO�FRORUHx �k ��k 67��REEOLJD�O¶DSHUWRUH�DOOD�5$x �6$ �FRQFOXVLYR� �k��DSSRJJLR�WHU]R�VHQ]D�$VVL� !�x &%x �k
�6$ �h�j �6$ ����ELODQFLDWL�FRQ�VHQ]D��k5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR �PLQLPR� �6$ �PDVVLPR
�6$ �h�j �h ,'5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i ��j��i  !x �j���k���h �&% DWRXW�ix ���6$x �i �.&%�ix �6$ �TXDQWLWDWLYD�������� FRQ��k��h� �j ��j�������PLQ� !�x ���6$x �6$ �%:���� �k ��j�������PD[� !�x ���6$x �6$ �%:���� �6$ ��j��h !�x SDVVR��6$x �h �.&%�hx �i���j &% DWRXW�hx �6$ �TXDQWLWDWLYD�������� FRQ��k��i
�6$ �h�j �i )0 FRQ���i��,Q�JHQHUH�FRQ�PDQL�GD�VROD�PDQFKH�VELODQFLDWH������i��k��DOOD�ULFHUFD�GHO�PLJOLRU�FRQWUDWWR�IUD��6$�H��i�FRQ�PDQL�67 VL�XVD��6$�7H[DV��YHGL�DYDQWL��5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�

�� ,O�ULVSRQGHQWH�KD�XQD�PDQR�GD�VLFXUR�VODP�FRQ�� k��P�R����P��O¶DSHUWRUH�KD�LO�PLQLPR�H�XQD�TXDQWLWDWLYD�QRQ�KD�VHQVR���,O�ULVSRQGHQWH�SHUWDQWR�LQWHQGH�FRQFOXGHUH�D��6$�H�YHULILFD�VH�LO�QXPHUR�GL�$VVL�q�VXIILFLHQWH��LQ�FDVR�FRQWUDULR� OLFLWD�D�JUDGLQR�VXOOD�ULVSRVWD DOOD�%: RE�EOLJDQGR�O
DSHUWRUH�D�GLFKLDUDUH��6$�62�� 9HGL�QRWD�SUHFHGHQWH��TXL�O¶DSHUWRUH�KD�LO�PDVVLPR�H�XQD�TXD QWLWDWLYD�QRQ�KD�VHQVR�
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� �j �IHUPR�D�h H�QRQ�D�k� �k �IHUPR�D�k H�QRQ�D�h� �6$ �IHUPL�D�h H�k� �h �&% FRQ�EXRQ�DSSRJJLR�D�i H�PDQR�PDVVLPD�GL�WHVWH� �i �EXRQ�DSSRJJLR�D�i VHQ]D�FRQWUROOR�D�h �FRQFHQWUD]LRQH�j�i�
�6$ �h�j �j 67  !�5$
�6$ �h�j �k 067��6%��ILW�j��V�Y�k LQ�PDQL�GL�IRU]D�OLPLWDWD��SRVVLELOH�VODP�VROR�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�
�6$ �h�j �h 067��6%��ILW�j��V�Y�h LQ�PDQL�GL�IRU]D�OLPLWDWD��SRVVLELOH�VODP�VROR�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�
�6$ �h�j �i 067��6%��ILW�j��V�Y�i LQ�PDQL�GL�IRU]D�OLPLWDWD��SRVVLELOH�VODP�VROR�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�
�6$ �h�j �j FRQFOXVLYR
�6$ �h�j �6$ %:��,O�ULVSRQGHQWH�KD�XQD�PDQR�GD�VLFXUR�VODP FRQ��k��������VH�DYHVVH��k��P���P�������R��h��i GLFKLDUH�UHEEH��h FRPH�,'��FRQ��j DSSRJJHUHEEH�IRU]DQGR�O
DSHUWRUH�DOOD�5$��'RSR�OD�ULVSRVWD��j SHUWDQWR�LO�UL�VSRQGHQWH�LQWHQGH�FRQFOXGHUH�D��6$�H�YHULILFD�VH�LO�QXPHUR�GL�$VVL�q�VXIILFLHQWH��LQ�FDVR�FRQWUDULR�OLFLWD�D�JUDGLQR VXOOD�ULVSRVWD DOOD�%: REEOLJDQGR�O
DSHUWRUH�D�GLFKLDUDUH��6$�62
�6$ �h�k �6$ ����ELODQFLDWL�FRQ�VHQ]D��j5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR �PLQLPR� �6$ �PDVVLPR
�6$ �h�k �h ,'5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i ��k��i  !x �j���k���h �&% DWRXW�ix ���6$x �i �.&% ix �6$ �TXDQWLWDWLYD�������� FRQ��j��h� �j ��k�������PLQ� !�x ���6$x �6$ �%: ��� �k ��k�������PD[� !�x ���6$x �6$ �%:���� �6$ ��k��h !�x SDVVR��6$x �h �.&%�hx �i���j &% DWRXW�hx �6$ �TXDQWLWDWLYD�������� FRQ��j��i

�� ,O�ULVSRQGHQWH�KD�XQD�PDQR�GD�VLFXUR�VODP�FRQ�� j��P�R����P��O¶DSHUWRUH�KD�LO�PLQLPR�H�XQD�TXDQWLWDWLYD�QRQ�KD�VHQVR���,O ULVSRQGHQWH�SHUWDQWR�LQWHQGH�FRQFOXGHUH�D��6$�H�YHULILFD�VH�LO�QXPHUR�GL�$VVL�q�VXIILFLHQWH��LQ�FDVR�FRQWUDULR� OLFLWD�D�JUDGLQR�VXOOD�ULVSRVWD DOOD�%: RE�EOLJDQGR�O
DSHUWRUH�D�GLFKLDUDUH��6$�62
�� 9HGL�QRWD�SUHFHGHQWH��TXL�O¶DSHUWRUH�KD�LO�PDVVLPR�H�XQD�TX DQWLWDWLYD�QRQ�KD�VHQVR�
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�6$ �h�k �i )0 FRQ���i��,Q�JHQHUH�FRQ�PDQL�GD�VROD�PDQFKH�VELODQFLDWH������i��j��DOOD�ULFHUFD�GHO�PLJOLRU�FRQWUDWWR�IUD��6$�H��i�FRQ�PDQL�67 VL�XVD��6$�7H[DV��YHGL�DYDQWL���5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j �IHUPR�D�j H�QRQ�D h� �k �IHUPR�D�h H�QRQ�D�j� �6$ �IHUPL�D�h H�j� �h �&% FRQ�EXRQ�DSSRJJLR�D�i H�PDQR�PDVVLPD�GL�WHVWH� �i �EXRQ�DSSRJJLR�D�i VHQ]D�FRQWUROOR�D�h �FRQFHQWUD]LRQH�k�i�
�6$ �h�k �j )0 FRQ���j��FKLHGH�DSSRJJLR�WHU]R��SXz�FRUULVSRQGHUH�D�VROLGR�FRORUH�VHVWR�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �6$ �DSSRJJLR����D�j��k���h���i �&% FRQ�DSSRJJLR��� D�j �DQFKH�[[[��H��� $VVL� �j �DSSRJJLR��� VHQ]D�$VVL�
�6$ �h�k �k 67  !�5$
�6$ �h�k �h 067��6%��ILWk��V�Y�h LQ�PDQL�GL�IRU]D�OLPLWDWD��SRVVLELOH�VODP�VROR�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�
�6$ �h�k �i 067��6%��ILWk��V�Y�i LQ�PDQL�GL�IRU]D�OLPLWDWD��SRVVLELOH�VODP�VROR�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�
�6$ �h�k �j 067��6%��ILWk��V�Y�j LQ�PDQL�GL�IRU]D�OLPLWDWD��SRVVLELOH�VODP�VROR�VH�O
DSHUWRUH�SXz�ULYDOXWDUH�OD�SURSULD�PDQR�
�6$ �h�k �k FRQFOXVLYR
�6$ �h�k �6$ %:�� ,O�ULVSRQGHQWH�KD�XQD�PDQR�GD�VLFXUR�VODP FRQ��j��������VH�DYHVVH��j��P���P�������R��h��iGLFKLDUHUHEEH��h FRPH�,'��FRQ��k DSSRJJHUHEEH�IRU]DQGR�O
DSHUWRUH�DOOD�5$��'RSR�OD�ULVSRVWD��k SHUWDQWR�LO�ULVSRQGHQWH�LQWHQGH�FRQFOXGHUH�D��6$�H�YHULILFD�VH�LO�QXPHUR�GL�$VVL�q�VXIILFLHQWH��LQ�FDVR�FRQWUDULR�OLFLWD�D�JUDGLQR�VXOOD�ULVSRVWD DOOD�%: REEOLJDQGR�O
DSHUWRUH�D�GLFKLDUDUH��6$�62
�6$ �h�6$ �h 7H[DV�SHU�j �62��HUD�PDQR�VROR�LQYLWDQWH�� !��j REEOLJDWR
�6$ �h�6$ �i 7H[DV�SHU�k �62��HUD�PDQR�VROR�LQYLWDQWH�� !��k REEOLJDWR
�6$ �h�6$ �j 67  !�5$
�6$ �h�6$ �k 67  !�5$
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�6$ �h�6$ �6$ D�JLRFDUH��SUREDELOH�[�[[�LQ�0�FRQ�PDQR�GD VROD�PDQFKH�
�6$ �h�6$ �h 7H[DV�SHU�j �PDQR�GD�VROD�PDQFKH�� !��j
�6$ �h�6$ �i 7H[DV�SHU�k �PDQR�GD�VROD�PDQFKH�� !��k
�6$ �h�6$ �6$ %:��,O�ULVSRQGHQWH�KD�XQD�PDQR�GD�VLFXUR�VODP FRQ��P�������R��h��i��VH�DYHVVH�XQD�TXDUWD�0�DSSRJJHUHE�EH�D��0�IRU]DQGR�O
DSHUWRUH�DOOD�5$��'
DOWUD�SDUWH�O
DSHUWRUH�KD�JLj�GHQRWDWR�LO�SRVVHVVR�GL�XQD�PDQR�PLQL�PD�H�XQD�TXDQWLWDWLYD��QHO�FDVR�GL����P�GL����������QRQ�DYUHEEH�VHQVR��LO�ULVSRQGHQWH�SHUWDQWR�LQWHQGH�FRQFOXGHUH�D��6$�H�YHULILFD�VH�LO�QXPHUR�GL�$VVL q�VXIILFLHQWH��LQ�FDVR�FRQWUDULR�OLFLWD�D�JUDGLQR�VXOOD�ULVSR�VWD DOOD�%: REEOLJDQGR�O
DSHUWRUH�D�GLFKLDUDUH��6$�62
�6$ �h�h �0 67  !�5$
�6$ �h�h �6$ D�JLRFDUH������LQ�ELODQFLDWD�VHQ]D�TXDUWH�PDJJLRUL�R�LQ�VELODQFLDWD�QHL�PLQRUL�FRQ�PDQR�GD�VROD�PDQFKH�
�6$ �h�h �h 7H[DV�SHU�j �HUD�PDQR�LQYLWDQWH�R�GD�VROD�PDQFKH�� !��j
�6$ �h�h �i 7H[DV�SHU�k �HUD�PDQR�LQYLWDQWH�R�GD�VROD�PDQFKH�� !��k
�6$ �h�h �6$ %:��,O�ULVSRQGHQWH�KD�XQD�PDQR�GD�VLFXUR�VODP FRQ��h��i R��P��������VH�DYHVVH�XQD�TXDUWD�0�DSSRJJHUHE�EH�D��0�IRU]DQGR�O
DSHUWRUH�DOOD�5$��'
DOWUD�SDUWH�O
DSHUWRUH�KD�JLj�GHQRWDWR�LO�SRVVHVVR�GL�XQD�PDQR�PDV�VLPD�H�XQD�TXDQWLWDWLYD��QHO�FDVR�GL����P�GL����������QRQ�DYUHEEH�VHQVR��LO�ULVSRQGHQWH�SHUWDQWR�LQWHQGH�FRQFOXGHUH�D��6$�H�YHULILFD�VH�LO�QXPHUR�GL�$VVL�q�VXIILFLHQWH��LQ�FDVR�FRQWUDULR�OLFLWD�D�JUDGLQR�VXOOD�ULVSR�VWD DOOD�%: REEOLJDQGR�O
DSHUWRUH�D�GLFKLDUDUH��6$�62
�6$��i ��7H[DV�FRQ���j �PRQR�ELFRORUH������LQYLWDQWH�������k��j 067������5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j �ILW VHFRQGR�WHU]R� �6$ �PDQR�PDVVLPD��ILW�TXDUWR� �j �PDQR�PLQLPD��ILW�TXDUWR

1RWD��6X�HYHQWXDOH�FRQWUR�DYYHUVDULR�D��i���� !SDVVR� ���FDUWH�GL�j !��j  ���FDUWH�
�6$ �i�j SDVVR �j ����
�6$ �i�j �k �j��k LQYLWDQWH
�6$ �i�j �6$ �j LQYLWDQWH��SRVVLELOH��P�����
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�6$ �i�j �P �j���P�67
�6$ �i�j �j �j �R��j��P�������j��P��LQYLWDQWH
�6$ �i�j �k �k��j 0675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �h �SHU�j� �FRQYHQ]LRQDOH��ILVVD�j FRPH�DWRXW� �i �SHU�k� �FRQYHQ]LRQDOH��ILVVD�k FRPH�DWRXW�� �0 �62� �6$ �.&%�D���$VVL
�6$ �i�j �6$ �j �SRVVLELOH��P�������VFHOWD�IUD��6$�H��j
�6$ �i�j �P �j��P�0675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� ��QXRYR�&RO �&% �DWRXW�GXEELR�� �j �62� �6$ �.&%�D���$VVL �j H�P�GHO�VDOWR�
�6$ �i�j �j �j 0675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� QXRYR�&RO �&%� �6$ �.&% j
�6$ �i�j �6$ .&% j
�6$ �i�6$ �i 7H[DV� !��j  !�����������x SDVVRx �j
�6$ �i�6$ �h &%�FRQ��� $VVL��5$��
�6$ �i�6$ �j FRQYHQ]LRQDOH��FRQWUROOR�D i FRQ�����$VVL��5$���12�FRQWUROOR�D�h�
�6$ �i�6$ �k &%�FRQ�����$VVL��5$���12�FRQWUROOL�D�h H�i�
�6$ �i�6$ �6$ .&% j
�6$ �i�j SDVVR �j ����



4XLQWD�1RELOH�����$XUHOLR�0DVFKHURQL ��

�6$ �i�j �k &%�FRQ��� $VVL��5$��
�6$ �i�j �6$ ��$VVR��5$���12�FRQWUROOR�D�k�
�6$ �i�j �h &% FRQ�����$VVL��5$���12�FRQWUROOR�D�k�
�6$ �i�j �i &% FRQ�JOL�$VVL�GL�i H�j �5$���12�FRQWUROOL�D�k H�h�
�6$ �i�j �j D�JLRFDUH
�6$ �i�j �6$ .&% j

�6$��j ��7H[DV�FRQ���k �PRQR�ELFRORUH������LQYLWDQWH������VROD�PDQFKH��k��j������5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �k �ILW�VHFRQGR�WHU]R� �6$ �PD[���ILW�TXDUWR� �k �PLQ���ILW�TXDUWR
1RWD��6X�HYHQWXDOH�FRQWUR�DYYHUVDULR�D��j�� ! SDVVR� ���FDUWH�GL�k !��k  ���FDUWH�

�6$ �j�k SDVVR �k ����
�6$ �j�k �6$ �k LQYLWDQWH��SRVVLELOH��P�����
�6$ �j�k �P �k���P�67
�6$ �j�k �j �k��j LQYLWDQWH
�6$ �j�k �k �k �R��k��P�������k��P��LQYLWDQWH
�6$ �j�k �6$ �k �SRVVLELOH��P�������VFHOWD�IUD��6$�H��k
�6$ �j�k �P �k��P�0675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� ��QXRYR�&RO �&% �DWRXW�GXEELR�
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� �k �62� �6$ �.&%�D���$VVL �k H�P�GHO�VDOWR�
�6$ �j�k �j �k��j GD�VROD�PDQFKH��VFHOWD�GL�FRQWUDWWR�
�6$ �j�k �k �k 0675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� �6$ �.&%�k� ��QXRYR�&RO �&%
�6$ �j�k �6$ .&%�k
�6$ �j�6$ �h &%�FRQ��� $VVL��5$��
�6$ �j�6$ �i &%�FRQ�����$VVL��5$���12�FRQWUROOR�D�h�
�6$ �j�6$ �j 7H[DV� !��k  !������������������x SDVVRx �k
�6$ �j�6$ �k &%�FRQ�����$VVL��5$���12�FRQWUROOL�D�h H�i�
�6$ �j�6$ �6$ .&%�k
�6$ �j�k SDVVR �k ����
�6$ �j�k �6$ � $VVR��5$��
�6$ �j�k �h &% FRQ��� $VVL��5$�
�6$ �j�k �i &% FRQ��� $VVL��5$� �12�FRQWUROOR�D�h�
�6$ �j�k �j &% FRQ�JOL�$VVL�GL�j H�k �5$��12�FRQWUROOL�D�h H�i�
�6$ �j�k �6$ .&% k
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�6$��k ��7H[DV�FRQ���h �PRQRFRORUH�VHVWD�62��PRQR�ELFRORUH�)0�1RWD� /H�PDQL�)0 VRQR�JHQHUDOPHQWH�DQFKH�067 R�67��FRQ�OH�ELFRORUL�P�0�GD�VROD�PDQFKH�LO�ULVSRQGHQWH�UL�FRUUHUHEEH�DOOD�LQWHUURJDWLYD��h�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �6$ �12�ILW�D�h� �h �ILW�D�h �+[[�[[[[��
�6$ �k�6$ �h 62 FRQ��h
�6$ �k�6$ �i ��h��i5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j���k�� �&% ILW�i� �6$ �QR�ILW�i  !x SDVVRx �h �.&% h FRQ��hx �i���j �&% FRQ��h
�6$ �k�6$ �j ��h��j5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �k���i�� �&% ILW�j� �6$ �QR�ILW�j  !x SDVVRx �h �.&% h FRQ��hx �i���j �&% FRQ��h
�6$ �k�6$ �k ��h��k5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �6$ �QR�ILW�k  !x SDVVRx �h �.&% h FRQ��hx �i���j �&% FRQ��h� �h���i �&% ILW�k �1RWD��DQFKH��h q�&%�
�6$ �k�6$ �6$ �h��LQ�JHQHUH�FRPH�VFHOWD�IUD��6$�H��h�GDWR�LO�QRQ�DSSRJJLR�SXz�HVVHUH�DQFKH�PDQR�067 FKH�ULQXQFLD�DOOR�VODP�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� �h �PDQR�PDVVLPD�GL�WHVWH�H�+[�++�D�h
�6$ �k�6$ �h .&%�h FRQ��h
�6$ �k�6$ �i &%�FRQ��h
�6$ �k�6$ �j &% FRQ��h �12�FRQWUROOR�D�i�
�6$ �k�6$ �k &%� FRQ��h �12�FRQWUROOL�D�i H�j�

�� �0�q�&%�H�QRQ�PRVWUD�OD�TXDUWD�QHO�FRORUH�SHUFKp�FRQ�� h��i��0�LO�ULVSRQGHQWH�GLFKLDUD�� h �6WD\PDQ��H�QRQ��6$��ULVHUYDQGRVL�GL�ULFH U�FDUH�O¶HYHQWXDOH�ILW�D�h GRSR�DYHU�HVFOXVR�TXH OOR�QHL�0
�� 9HGL�1RWD�SUHFHGHQWH
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�6$ �k�6$ �6$ �h������� TXDQWLWDWLYD��������
�6$ �k�h SDVVR 62 FRQ��h
�6$ �k�h �i ��h��i5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j���k�� �&% ILW�i� �6$ �QR�ILW�i  !x SDVVRx �h �.&% hx �i���j �&% DWRXW�h
�6$ �k�h �j ��h��j5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH���k�����h �&% ILW�j� �6$ �QR�ILW�j  !x SDVVRx �h �.&% hx �i���j �&% DWRXW�h
�6$ �k�h �k ��h��k5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �h���i �&% ILW�k� �6$ �QR�ILW�k  !x SDVVRx �h �.&% hx �i���j �&% DWRXW�h
�6$ �k�h �6$ ���h��0675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� �h �PDQR�PDVVLPD�GL�WHVWH
�6$ �k�h �h .&%�h
�6$ �k�h �i�j &% DWRXW�h
�6$ �k�h �6$ �h������� TXDQWLWDWLYD���������6H�O¶DSHUWRUH�DFFHWWD��FRQFOXGH�D��h��GLYHUVDPHQWH�SDVVD�R�FRUUHJJH�D��h�

�� �0�q�&%�H�QRQ�PRVWUD�OD�TXDUWD�QHO�FRORUH�SHUFKp�FRQ�� h��i��0�LO�ULVSRQGHQWH�GLFKLDUD�� h �6WD\PDQ��H�QRQ��6$��ULVHUYDQGRVL�GL�ULFH U�FDUH�O¶HYHQWXDOH�ILW�D�h GRSR�DYHU�HVFOXVR�TXH OOR�QHL�0
�� �0�q�&%�H�QRQ�PRVWUD�OD�TXDUWD�QHO�FRORUH�SHUFKp�FRQ�� h��i��0�LO�ULVSRQGHQWH�GLFKL DUD��h �6WD\PDQ��H�QRQ��6$��ULVHUYDQGRVL�GL�ULFH U�FDUH�O¶HYHQWXDOH�ILW�D�h GRSR�DYHU�HVFOXVR�TXH OOR�QHL�0
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�6$��6$��7H[DV�FRQ���i �PRQRFRORUH�VHVWD�62��PRQR�ELFRORUH�)0�1RWD� /H�PDQL�)0 VRQR�JHQHUDOPHQWH�DQFKH�067 R�67��FRQ�OH�ELFRORUL�P�0�GD�VROD�PDQFKH�LO�ULVSRQGHQWH�ULFRUUH�UHEEH�DOOD�LQWHUURJDWLYD��h�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �h �12�ILW�D�i� �i �ILW�D�i �+[[�[[[[��
�6$ �6$�h �i 62 FRQ��i
�6$ �6$�h �j ��i��j5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH���k�����h �&% ILW�j� �6$ �QR�ILW�j  !x SDVVRx �i �.&% i FRQ��ix �h���j �&% FRQ��i
�6$ �6$�h �k ��i��k5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �h���i �&% ILW�k� �6$ �QR�ILW�k  !x SDVVRx �i �.&% i FRQ��ix �h���j �&% FRQ��i
�6$ �k�6$ �6$ �i��LQ�JHQHUH�FRPH�VFHOWD�IUD��6$�H��i�GDWR�LO�QRQ�DSSRJJLR�SXz�HVVHUH�DQFKH�PDQR�067 FKH�ULQXQFLD�DOOR�VODP�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� �h �&% FRQ�PDQR�PDVVLPD�GL�WHVWH�H�+[�++�D�i� �i �PDQR�PDVVLPD�GL�WHVWH�FRQ�+[�++�D�i H�DVVHQ]D�GHO�FRQWUROOR�D�h
�6$ �6$�h �h ��i���h 675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i���j �&% ILW�h� �6$ �QR�ILW�h
�6$ �6$�h �i .&% i FRQ��i
�6$ �6$�h �j�k &% FRQ��i �SXz�DYHUH�LO�FRQWUROOR�D�h�
�6$ �6$�h �6$ �i������� TXDQWLWDWLYD��������
�6$ �6$�i SDVVR 62 FRQ��i

�� �0�q�&%�H�QRQ�PRVWUD�OD�TXDUWD�QHO�FRORUH�SHUFKp�FRQ�� h��i��0�LO�ULVSRQGHQWH�GLFKLDUD�� h �6WD\PDQ��H�QRQ��6$��ULVHUYDQGRVL�GL�ULFH U�FDUH�O¶HYHQWXDOH� ILW�D�h GRSR�DYHU�HVFOXVR�TXH OOR�QHL�0
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�6$ �6$�i �j ��i��j5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH���k�����h �&% ILW�j� �6$ �QR�ILW�j  !x SDVVRx �i �.&% ix �h���j �&% DWRXW�i
�6$ �6$�i �k ��i��k5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �h���i �&% ILW�k� �6$ �QR�ILW�k  !x SDVVRx �i �.&% ix �h���j �&% DWRXW�i
�6$ �6$�i �6$ ���i��0675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� �h �&% FRQ�PDQR�PDVVLPD�GL�WHVWH� �i �PDQR�PDVVLPD�GL�WHVWH�PD�DVVHQ]D�GHO�FRQWUROOR�D�h
�6$ �6$
�i �h�j�k &%�LQ�PRQRFRORUH�GL�i R�LQ�ELFRORUH�i�h
�6$ �6$�i �i .&%�i

1RWD��&RPH�DSSDUH�GDO�FRQWHVWR��DQFKH VH�O
DSHUWRUH�KD�PRVWUDWR�O
DSSRJJLR�DO�P�GHOOD�7H[DV���6$��k��h���6$��6$��i��OH�ULGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�GL��i���j���k VRQR�QDWXUDOL��PRVWUDQR���FDUWH�DOOD�ULFHUFD�GHO�ILW�����

�6$��j ��TXDQWLWDWLYD����������GL����������FRQ�YHULILFD�GHL�FRQWUROOL
/
DSHUWRUH�SXz�
� 121�DFFHWWDUH�O
LQYLWR�FRQ�PDQR�PLQLPD ��6$�62
� DFFHWWDUH�O
LQYLWR�FRQ�PDQR�PDVVLPD �&%�SL��HFRQRPLFD��

/D�GLFKLDUD]LRQH�SURVHJXH�FRQ�VXFFHVVLYH�&% H�OD�OLFLWD�GL��6$ q�LQ�WDO�FDVR�XQ�62 SHU�OD�SUHVHQ]D�GL�XQ�FRORUH�VFRSHUWR��QRQ�DYUHEEH�RYYLDPHQWH�VHQVR�XQD�ULFKLHVWD�GL�.�FRPH�WHQWDWLYR�GL�JUDQGH�VODP�GRSR�XQD�TXDQWLWDWLYD���
6H�WXWWL�L�FRORUL�VRQR�FRSHUWL���6$�YLHQH�VXSHUDWR�FRQ�OD�GLFKLDUD]LRQH�GHOOD�TXDUWD�SRVVHGXWD�GDO�ULVSRQGHQWH�R�GL�TXHOOD�SL��HFRQRPLFD�GHOO
DSHUWRUH�SHU�HYHQWXDOH�VODP�QHOOD�����

(VHPSL�
�6$ �j�k �&% FKH�DFFHWWD�O
LQYLWR� �i �&%� 121�FRQWUROOR�D�h��6$��62��PDQFD�LO�FRQWUROOR�D�h� SDVVR

�� �0�q�&%�H�QRQ�PRVWUD�OD�TXDUWD�QHO�FRORUH�SHUFKp�FRQ�� h��i��0�LO�ULVSRQGHQWH�GLFKLDUD�� h �6WD\PDQ��H�QRQ��6$��ULVHUYDQGRVL�GL�ULFH U�FDUH�O¶HYHQWXDOH�ILW�D�h GRSR�DYHU�HVFOXVR�TXH OOR�QHL�0
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�6$ �j�h �&% FKH�DFFHWWD�O
LQYLWR��121�FRQWUROOR�D�k� �j �FRQWUROOL�D�k H�j��QRQ�D�i��k �FRQWUROOR�GL�WHU]R�JLUR�D�k >'@�H�FRQWUROOR�D�i� �&RO���&RO�������SDVVR��FRQ��&RO�GHO�ULVSRQGHQWH��6$��VHQ]D��&RO�GHO�ULVSRQGHQWH�
�6$��k ��TXDQWLWDWLYD����������GL����������FRQ�YHULILFD�GHO�QXPHUR�GL�$VVL �%:�
/
DSHUWRUH�SXz�
� 121�DFFHWWDUH�O
LQYLWR�FRQ�PDQR�PLQLPD ��6$�62
� DFFHWWDUH�O
LQYLWR�FRQ�PDQR�PDVVLPD �ULVSRVWD�DOOD�%: �&DSLWROR�����
/D�GLFKLDUD]LRQH�SXz�SURVHJXLUH�FRQ�

� �6$ �62��LO�QXPHUR�GL�$VVL�QRQ�q�VXIILFLHQWH�
� VXFFHVVLYH�&%�FRPH�PRVWUDWR�VRSUD��VHJXH��6$�62 R�OD�GLFKLDUD]LRQH�GHOOD�TXDUWD�SRVVHGXWD�GDO�ULVSRQ�GHQWH�R�GL�TXHOOD�SL��HFRQRPLFD�GHOO
DSHUWRUH�

� ��QHOOD�TXDUWD�SRVVHGXWD�GDO�ULVSRQGHQWH�
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���,QWHUIHUHQ]D�DYYHUVDULD�VXOO
DSHUWXUD��6$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB,QWHUYHQWR�GL�FRQWUR
�6$ FRQWUR "
x SDVVR��³QDWXUDOH´�GHEROH�ELODQFLDWD
x VXUFRQWUR��62 FRQ��P�R��j��k  !�� �h REEOLJDWR� !�x SDVVR ��hx �i ��ix �j ��j��k
x DOWUH�GLFKLDUD]LRQL FRPH�VHQ]D�LQWHUIHUHQ]D�,QWHUIHUHQ]D�D FRORUH
�6$ �h �QDWXUDOH��DQFKH�ELFRORUH�h�[�WLSR�'217� "
x FRQWUR 6WD\PDQ�FRQ�VHQ]D IHUPR�D�h5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i �12�0��12�IHUPR�D�h� �j ��j��SRVVLELOL��k  ! x �k FRQ��k !�� �6$ �QR��k��IHUPR�D�h� �h �QR��k��12�IHUPR�D�h� �k ��k� �k ��k��12��j  !�x �h FKLHGH�IHUPR� �6$ �12�0��IHUPR�D�h
x �&RO ��� FDUWH�FRPSHWLWLYR
x �6$ �/HEHQVRKO  !�� �h �REEOLJDWR� !�x �FRORUH �LQYLWDQWH
x �i���j���k ��� FDUWH��)0��DQFKH�FRQ�PDQR�ELFRORUH�
x �h �ULFKLHVWD�GL�IHUPR�D�h VHQ]D�LQWHUHVVH�DL�0�
x �6$ �ELODQFLDWD�FRQ�IHUPR�D�h
x �h���i �7H[DV SHU�j��k
�6$ �i �QDWXUDOH��DQFKH�ELFRORUH�i�0�WLSR�'217� "
x FRQWUR 6WD\PDQ�FRQ IHUPR�D�i5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j ��j��SRVVLELOL��k� �k ��k��12��j� �6$ �12�0��PLQLPR� �h �12�0��PDVVLPR
x �0 ��� FDUWH�FRPSHWLWLYR
x �6$ �/HEHQVRKO  !�� �h �REEOLJDWR� !�x SDVVR �FRPSHWLWLYR�FRQ�hx �i �6WD\PDQ�VHQ]D�IHUPR�D�ix �0 �LQYLWDQWH
x �h���j���k ��� FDUWH��)0��DQFKH�FRQ�PDQR�ELFRORUH�
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x �i �ULFKLHVWD�GL�IHUPR�D�i VHQ]D�LQWHUHVVH�DL�0�
x �6$ �ELODQFLDWD�VHQ]D�LQWHUHVVH�DL�0�FRQ�IHUPR�D�i
x �h���i �7H[DV SHU�j��k
�6$ �j���k �QDWXUDOL� "
x FRQWUR �SXQLWLYR
x �k ��� FDUWH�FRPSHWLWLYR
x �6$ �/HEHQVRKO  !�� �h �REEOLJDWR� !x SDVVR �FRPSHWLWLYR�FRQ�hx �i �FRPSHWLWLYR�FRQ�ix �0�DYY� �6WD\PDQ�VHQ]D�IHUPR�QHO�&ROx �j �GRSR�LQWHUIHUHQ]D �k� �FRPSHWLWLYRx �k �GRSR�LQWHUIHUHQ]D��j� �LQYLWDQWH�x �6$ �6WD\PDQ FRQ�IHUPR QHO�0�DYY�
x �j���k �121�0�DYY�� ��� FDUWH��)0��DQFKH�FRQ�PDQR�ELFRORUH�
x �j���k �0�DYY�� �ULFKLHVWD�GL�IHUPR�QHO�&RO�VHQ]D�LQWHUHVVH�DOO¶D0
x �6$ �ELODQFLDWD�VHQ]D�LQWHUHVVH�DOO¶D0�FRQ�IHUPR�QHO�0�DYY�
x �h���i �7H[DV SHU�j��k
�6$ �h �/DQG\��GHQRWD�LO�SRVVHVVR�GHL��0� "
x SDVVR ��³QDWXUDOH´�GHEROH�R�����FRQ�����P��LO�ULVSRQGHQWH�SXz�ULHQWUDUH�VXFFHVVLYDPHQWH�FRQ�FRQWUR�QHJDWLYR�
x FRQWUR �SHQDOL]]D�DOPHQR�XQR�GHL�GXH�0
x �i ��� FDUWH�FRPSHWLWLYR
x �0 �IHUPR�QHO�0��12�IHUPR�QHOO¶D0�� !�� �6$ �IHUPR�QHOO
D0�LQ�PDQR�PLQLPD� �h���i �&RO�YDORUL��12�IHUPR�QHOO
D0� �6$ �IHUPR�QHOO
D0�LQ�PDQR�PDVVLPD
x �6$ �/HEHQVRKO  !�� �h �REEOLJDWR� !x SDVVR �FRPSHWLWLYR�FRQ�hx �i �LQYLWDQWHx �6$ �ELODQFLDWD�VHQ]D�IHUPR QHL�0
x �h���i ��� FDUWH��)0��SRVVLELOH����P�
x �0 �FRQYHQ]LRQDOH� �i��h FRQ�V�Y�QHO�0
x �6$ �ELODQFLDWD�FRQ�IHUPL�LQ�HQWUDPEL�L�0
�6$ �i �WLSR�PXOWLFRORU�SHU�j R�k� "
x SDVVR �³QDWXUDOH´�GHEROH�R�PDQR�FRQ�FXL�LO�ULVSRQGHQWH�SXz�ULHQWUDUH�VXFFHVVLYDPHQWH�OLFLWDQGR�x FRQWUR SXQLWLYRx �k �FRPSHWLWLYRx �6$ /HEHQVRKO  !�� �h �REEOLJDWR� !�
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x SDVVR �FRPSHWLWLYR�FRQ�hx �D0 �LQYLWDQWHx �0D �6WD\PDQ�VHQ]D�IHUPR�QHO�0Dx �6$ �6WD\PDQ�FRQ�IHUPR�QHO�0D
x �D0 ��� FDUWH�)0x �0D �ULFKLHVWD�GL�IHUPR�VHQ]D�LQWHUHVVH�DOO¶D0x �6$ �ELODQFLDWD�FRQ�IHUPR�QHO�0D

x FRQWUR ���i��DOPHQR�FRPSHWLWLYR��O¶DSHUWRUH�DSSRJJLD�FRQ�OD�WHU]D�
x �j���k ��� FDUWH�FRPSHWLWLYR
x �6$ �/HEHQVKRO  !������� �h �REEOLJDWR� !�x SDVVR �FRPSHWLWLYR�FRQ�hx �i �FRPSHWLWLYR�FRQ�OD�VHVWDx �j���k �LQYLWDQWHx �6$ �6WD\PDQ�FRQ�IHUPR�QHO�0D
x �h���i���j���k ��� FDUWH��)0��DQFKH�FRQ�PDQR�ELFRORUH�
x �6$ �ELODQFLDWD�FRQ�IHUPL�LQ�HQWUDPEL�L�0��VHQ]D�LQWHUHVVH�DG�XQ�0
x �h���i �7H[DV SHU�j��k
�6$ �j �ELFRORUH�j�k WLSR�'217� "1RWD� *OL�6YLOXSSL�VRQR�DQDORJKL�D�TXHOOL�UHODWLYL�DO��h /DQG\
x SDVVR �³QDWXUDOH´�GHEROH�R�PDQR�FRQ�FXL�LO�ULVSRQGHQWH�ULHQWUD�GL�FRQWUR�SXQLWLYR�VX��k
x FRQWUR �SXQLWLYR�VXOOH�j
x �k �IHUPR�VROR�D�k  !�� �6$ �IHUPR�D�j LQ�PDQR�PLQLPD� �h���i �&RO�YDORUL��12�IHUPR�D�j� �j �����IHUPR�D�j� �6$ �IHUPR�D�j LQ�PDQR�PDVVLPD
x �6$ �/HEHQVKRO  !������� �h �REEOLJDWR� !�x SDVVR �FRPSHWLWLYR�FRQ�hx �i �FRPSHWLWLYR�x �6$ �ELODQFLDWD�VHQ]D�IHUPL�QHL�0
x �h���i ��� FDUWH��)0��DQFKH�FRQ�PDQR�ELFRORUH�
x �j �IHUPR�VROR�D�j
x �6$ �ELODQFLDWD�FRQ�IHUPL�LQ�HQWUDPEL�L�0
�6$ �i �7H[DV�SHU�j� "
x SDVVR �³QDWXUDOH´�GHEROH�R�PDQR�FRQ�FXL�LO�ULVSRQGHQWH�SXz�ULHQWUDUH�VXFFHVVLYDPHQWH�VX��j OLFLWDQGR�x FRQWUR SXQLWLYRx �6$ �FRPSHWLWLYR�FRQ�h H�R�i
x FRQWUR ���i��DOPHQR�FRPSHWLWLYR��O¶DSHUWRUH�DSSRJJLD�FRQ�OD�WHU]D�
x �j �HTXLYDOH�DO�FRQWUR�QHJDWLYR��LQYLWDQWH��H�DVVLFXUD���FDUWH�GL�k
x �k ���k FRPSHWLWLYR�
x �6$ �/HEHQVKRO  !������� �h �REEOLJDWR� !�
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x SDVVR �FRPSHWLWLYR�FRQ�hx �i �FRPSHWLWLYR�FRQ�OD�VHVWD�QHO�FRORUHx �k �LQYLWDQWHx �j �6WD\PDQ�VHQ]D�IHUPR�D jx �6$ �6WD\PDQ�FRQ�IHUPR�D jx �h���i���k ��� FDUWH��)0��DQFKH�FRQ�PDQR�ELFRORUH�
x �j �ULFKLHVWD�GL�IHUPR�D�j VHQ]D�LQWHUHVVH�DOOH�k
x �6$ �ELODQFLDWD�FRQ�IHUPR�D�j VHQ]D�LQWHUHVVH�DOOH�k
x �i �7H[DV SHU�k
�6$ �j �7H[DV�SHU�k� "
x SDVVR �³QDWXUDOH´�GHEROH�R�PDQR�FRQ�FXL�LO�ULVSRQGHQWH�SXz�ULHQWUDUH�VXFFHVVLYDPHQWH�VX��k OLFLWDQGR�x FRQWUR SXQLWLYRx �6$ �FRPSHWLWLYR�FRQ�h H�R�i
x FRQWUR ��� FDUWH�QHO�FRORUH��DOPHQR�FRPSHWLWLYR��O¶DSHUWRUH�DSSRJJLD�FRQ�OD�WHU]D�
x �k �HTXLYDOH�DO�FRQWUR�QHJDWLYR��LQYLWDQWH��H�DVVLFXUD���FDUWH�GL�j
x �6$ �/HEHQVKRO  !������� �h �REEOLJDWR� !�x SDVVR �FRPSHWLWLYR�FRQ�hx �i �FRPSHWLWLYR�x �k �6WD\PDQ�VHQ]D�IHUPR�D�kx �6$ �6WD\PDQ�FRQ�IHUPR�D k
x �h���i ��� FDUWH��)0��DQFKH�ELFRORUH�PLQRUH�
x �k �ULFKLHVWD�GL�IHUPR�D�k VHQ]D�LQWHUHVVH�DOOH�j
x �6$ �ELODQFLDWD�FRQ�IHUPR�D�k VHQ]D�LQWHUHVVH�DOOH�j
x �h �7H[DV SHU�j

1RWD�ULDVVXQWLYD�VXOOD�/HEHQVRKO'RSR�LQWHUIHUHQ]D�LQ�&RORUH�PDJJLRUH��VLD�UHDOH�FKH�DUWLILFLDOH���OH�PDQL�)0 FRQ�LQWHUHVVH�DOO¶D0 VL�GLFKLDUDQR�SDV�VDQGR�GDO��6$�'RSR�LQWHUIHUHQ]D�LQ�&RORUH�PLQRUH�UHDOH��OH�PDQL�)0 FRQ�LQWHUHVVH�D�XQR�R�HQWUDPEL�L�PDJJLRUL�VL�GLFKLDUDQR�VX��h �!�FRQWUR �FRQ�R�VHQ]D IHUPR�D�hVX��i �!�FRQWUR �FRQ IHUPR�D�i�6$�SRL�VXUOLFLWD� �VHQ]D IHUPR�D�i
,QWHUYHQWR�GL�FRQWUR�VXO��h 6WD\PDQ
�6$ SDVVR �h FRQWUR" /
DSHUWRUH�GLFKLDUD�VROR�FRQ�LO�IHUPR�D�h
� VXUFRQWUR ����h��QR�0� �i ����i��IHUPR�D�h��QR�0� �j ��j���12��k��IHUPR�D�h� �k ��k��12��j��IHUPR�D�h� �6$ ����0��IHUPR�D�h��PLQLPR� �h ����0��IHUPR�D�h��PDVVLPR
� SDVVR �12�IHUPR�D�h !�x VXUFRQWUR� !�� ULVSRVWH�DOOD�6WD\PDQ�QRUPDOL
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����$SHUWXUD��)LRULBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5LVSRVWH
�i������FRQWUROOR
�j����FRQWUROOL
�k����FRQWUROOL
�6$����FRQWUROOL�
�h����FRQWUROOL
�i���� FRQWUROOL
�j��'-�.-�.'�VHWWLPL�VHQ]D�FRQWUROOL�ODWHUDOL
�k��'-�.-�.'�VHWWLPL�VHQ]D�FRQWUROOL�ODWHUDOL



4XLQWD�1RELOH�����$XUHOLR�0DVFKHURQL ��

6YLOXSSL�SULQFLSDOL
5LVSRVWD��i
�h �i�j )0 FRQ���j5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �k �FRQYHQ]LRQDOH� PDQR�ELODQFLDWD��SXz�DYHUH�EUXWWD�TXLQWD�P��R�WULFRORUH�VLQJROR�j1RWD� /¶HYHQWXDOH��6$�GHOO¶DSHUWRUH�VX��k PRVWUD�OD�TXDUWD�QHO�FRORUH�����j��k���&RQ��j�������O¶DSHUWRUH�OLFLWD��jLQ�OXRJR�GL�6$�VROR�FRQ�OH�PDQL�PDVVLPH���������SHUWDQWR�ULGLFKLDUD�RUD 6$�D�VDOWR���6$�FRQ���������6$�FRQ���������6$�FRQ��������x �6$ �FRQYHQ]LRQDOH� ��kx �P �EXRQ�FRORUH�TXLQWR�x �j �67��DSSRJJLR�D�j GL�[[[��LQ�PDQR�FRQWHQHQWH �.�R���'��SXz�DYHUH�DQFKH�XQ�V�Y�x �k���P �6%��QHJD��.�R���'��DSSRJJLR�GL�'[[�[[[[��V�Y�QHO�FRORUH�x �j �DSSRJJLR�GL�[[[���PDQR�ELDQFD�VHPLELDQFD��SXz�DYHUH�DO�PDVVLPR�XQD�'�
�h �i�k )0 FRQ���k5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �PDQR�ELODQFLDWD��SXz�DYHUH�EUXWWD�TXLQWD�P��R�WULFRORUH�VLQJROR�kx �P �EXRQ�FRORUH�TXLQWR�x �j ��� jx �k 67��DSSRJJLR�D�k GL�[[[��LQ�PDQR�FRQWHQHQWH �.�R���'��SXz�DYHUH�DQFKH�XQ�V�Y�x �P���j �6%��QHJD��.�R���'��DSSRJJLR�GL�'[[�[[[[��V�Y�QHO�FRORUHx �k �DSSRJJLR�GL�[[[���PDQR�ELDQFD�VHPLELDQFD��SXz�DYHUH�DO�PDVVLPR�XQD�'�
�h �i�h )0 FRQ���h5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �i �FRQYHQ]LRQDOH� PDQR�ELODQFLDWD��SXz�DYHUH�EUXWWD�TXLQWD�i��R�WULFRORUH�VLQJROR�hx �0 ��� 0x �6$ �FRQYHQ]LRQDOH� ��ix �h �67��DSSRJJLR�D�h GL�[[[��LQ�PDQR�FRQWHQHQWH �.�R���'��SXz�DYHUH�DQFKH�XQ�V�Y�x �i���0 �6%��QHJD��.�R���'��DSSRJJLR�GL�'[[�[[[[��V�Y�QHO�FRORUH
�h �i�i )0 FRQ���i5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �j �FRQYHQ]LRQDOH� PDQR�ELODQFLDWD��SXz�DYHUH�EUXWWD�OXQJD�GL�h��R�WULFRORUH�VLQJROR�ix �k ��� kx �6$ �FRQYHQ]LRQDOH� ��jx �h �HFFH]LRQDOPHQWH� �EXRQ�FRORUH�VHVWR���PDVVLPR�[[�D�ix �i �67��DSSRJJLR�D�i GL�[[[��LQ�PDQR�FRQWHQHQWH �.�R���'��SXz�DYHUH�DQFKH�XQ�V�Y�x �0 �6%��QHJD��.�R���'��DSSRJJLR�GL�'[[�[[[[��V�Y�QHO�FRORUH
�h �i�j 67 FRORUH�DXWRQRPR��ILVVD�O¶DWRXW�H�FKLHGH�HYHQWXDOL�FRQWUROOL
�h �i�k 67 FRORUH�DXWRQRPR��ILVVD�O¶DWRXW�H�FKLHGH�HYHQWXDOL�FRQWUROOL5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x �6$ �FRQYHQ]LRQDOH� 12�.�PD���V�Y FRQ�DOPHQR�[[�LQ�DWRXWx FRORUH �. QHO�FRORUH�x �j���k LQ�DSSRJJLR �VHQ]D�.�Qp�V�Y
�h �i�6$ ELODQFLDWD ������� YHGL�DSHUWXUD��6$
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�h �i�6$ ELODQFLDWD �����5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR�LQ�JHQHUH�FRQ�OH�PDQL�QRQ�67�DQFKH�VELODQFLDWHx �h �%DURQ�� 67  !� � TXDUWD�� HFRQRPLFD���6$�FRQ�VROH�h�x �i���j���k ����FDUWH�LQ�PDQR 67� !� � �6$�VHQ]D�ILW�� &% FRQ�ILW
�h �i�6$ ELODQFLDWD �����
�h �i�6$ ELODQFLDWD �����

$OWUH�ULVSRVWH
*OL�VYLOXSSL�OLFLWDWLYL�VRQR�LGHQWLFL�D�TXHOOL�FKH�VHJXRQR�OD�ULVSRVWD�GL��i�,Q�SDUWLFRODUH�� OD�ULGLFKLDUD]LRQH�GHOO¶DSHUWRUH�D��6$�Gj�OXRJR�DJOL�VWHVVL�VYLOXSSL�VHJXHQWL�O¶DSHUWXUD�GL��6$��IDWWH�VDOYH�OH�RYYLH�YDULDQWL�GRYXWH�DO�IDWWR�FKH�LO�ULVSRQGHQWH�KD�PRVWUDWR�XQD�PDQR�FRQ���R���FRQWUROOL��� OD�OLFLWD�D�JUDGLQR�GHO�ULVSRQGHQWH�VXO�FRORUH�GHOO¶DSHUWRUH���i���j���k��q�FRQYHQ]LRQDOH H�GHQRWD�PDQR�ELODQFLDWD�R�WULFR�ORUH�FRQ�VLQJROR�QHO�FRORUH�GHOO¶DSHUWRUH� �6$�LQ�WDOL�FDVL�q�FRQYHQ]LRQDOH H�PRVWUD��� FDUWH�QHO�FRORUH�GHO�JUDGLQR�
3HU�LO�UHVWR�OD�SURVHFX]LRQH�q�GHO�WXWWR�QDWXUDOH�
'D�VHJQDODUH�FKH�O¶HYHQWXDOH��6$�GHOO¶DSHUWRUH�q�.&% �LQ�SUHVHQ]D�GL�DWRXW�VWDELOLWR��R�%:��O¶HYHQWXDOH�VXFFHVVLYR��6$�q�ULFKLHVWD�GL�' �OD�ULVSRVWD�LQL]LDOH�D�FRQWUROOL�H�TXHOOD�VXFFHVVLYD�GHOOH�NH\�FDUG�R�GHJOL�$VVL�GRYUHEEH�DYHU�HOLPLQDWR�RJQL�DPELJXLWj�FLUFD�LO�QXPHUR�GL�.�GHO�ULVSRQGHQWH����

5LVSRVWH�D��6$�ULFKLHVWD�GL�'�
x �h ��x �i ��x �j ��x �k ��x �6$ ��

,QWHUIHUHQ]D�DYYHUVDULD�VXOO
DSHUWXUD��h
,QWHUYHQWR�GL�FRQWUR
�h FRQWUR "

x 3DVVR ���FRQWUROOLx VXUFRQWUR ���FRQWUROOR�x �i ���FRQWUROOL�x �j ���FRQWUROOLx �k ���FRQWUROOLx �6$ ���FRQWUROOLx �h ��� FRQWUROOLx �i���j���k �'-�.-�.'�VHWWLPL�VHQ]D�FRQWUROOL�ODWHUDOL
�� /D�FRQYHQ]LRQH�%DURQ VL�XWLOL]]D�FRQ�PDQL�ELODQFLDWH��WULFRORUL�� �������R�PRQR�ELFRORUL�FRQ���h��REEOLJD�LO�ULVSRQGHQWH � FKH�VL�VD�LQ�SRV�VHVVR�GL�PDQR�ELODQFLDWD� D�OLFLWDUH�OD�TXDUWD�SL��HFRQRPLFD��6$�FRQ�VROH� h��� )D�HFFH]LRQH�LO�FDVR�GHOOD�ULVSRVWD�� i���6$�%: �DVVHQ]D�GL�DWRX W�VWDELOLWR��q�LQ�WDO�FDVR�ULFKLHVWD�GHOO¶HYHQWXDOH�.��GDWR�FKH�LO�ULVSR QGHQWH�QRQ�SXz�DYHUH�$VVL���6$�.&%��DWRXW�FRQFRUGDWR��q�ULFKLHVWD�GL�NH\ �FDUG�H�LO�ULVSRQGHQWH�GHYH�OLFLWDUH�� h SXU�SRVVHGHQGR�XQ�.�ODWHUDOH�� XQ�VXFFHVVLYR��6$�FKLHGH�DOORUD�O¶HYHQWXD OH�.�H�QRQ�OH�'�
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,QWHUYHQWR�D�FRORUH
�h �������&RO "

x SDVVR �����FRQWUROORx FRQWUR ���FRQWUROOLx OLFLWD�D�JUDGLQR ���FRQWUROOLx OLFLWD�VXFFHVVLYD ���FRQWUROOL��HWF�
&RPSRUWDPHQWR�GHOO¶DSHUWRUH�GRSR�SDVVR�GHO�ULVSRQGHQWH

�h &RO SDVVR SDVVR"
� FRORUH�D�OLYHOOR �VELODQFLDWD,O�ULVSRQGHQWH�KD�PRVWUDWR�����FRQWUROOR��TXLQGL�JOL�VYLOXSSL�VRQR�DQDORJKL�D�TXHOOL�GRSR�ULVSRVWD��i
� �6$���6$��D�OLYHOOR�R�D�VDOWR� �GL�QRUPD�ELODQFLDWH��FRPH�GRSR�ULVSRVWD��i��DQDORJKL�JOL�VYLOXSSL
� FRQWUR �GL�QRUPD�ELODQFLDWD�VHQ]D�IHUPR�QHO�FRORUH�DYYHUVDULR��SXz�FRUULVSRQGHUH�D�PDQR�WULFRORUH�FRQ�V�LQ�WDOH�FRORUH
� VXUOLFLWD �GL�QRUPD�WULFRORUH�67 FRQ�Y�QHO�FRORUH��PDQR�FRQ�FXL�O
DSHUWRUH�WHPH�LO�SDVVR�GHO�FRPSDJQR�VXOOD�HYHQWXDOH�ULDSHUWXUD�GL�FRQWUR��
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��� $SHUWXUD��4XDGULBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5LVSRVWH
�j��TXDOVLDVL�PDQR�VHQ]D�XQ�FRORUH�VSHFLILFR��YHGL�ROWUH�
�k��$[[[[���.[[[[� R�'-[[[[� k �SRVVLELOL�YDORUL�ODWHUDOL�
�6$��$[[[[���.[[[[� R�'-[[[[� j �SRVVLELOL�YDORUL�ODWHUDOL�
�P��++[[[[�QHO�FRORUH��SRVVLELOL�YDORUL�ODWHUDOL�

6YLOXSSL�SULQFLSDOL
'RSR�OD�ULVSRVWD��O
DSHUWRUH�GLFKLDUD�LO�SURSULR�FRORUH��FKH�SXz�HFFH]LRQDOPHQWH�FRLQFLGHUH�FRQ�LO�0�GHO�ULVSRQGHQWH��&DVL�SDUWLFRODUL�
�i �j�6$ VHVWD�GL�j
�i �k�6$ VHVWD�GL�j$O�VHFRQGR�JLUR�LO�ULVSRQGHQWH�

x GLFKLDUD�XQ�QXRYR�FRORUH��DQFKH�0� �IHUPR�SHU��6$ �LO�0�SXz�HVVHUH�TXLQWR��PD�GL�'�R�PHQR��LQ�TXDQ�WR�QRQ�DQQXQFLDWR�LQ�ULVSRVWD�DOO¶DSHUWXUD�
x DSSRJJLD�D��j���k �PDQR�67��GDWR�FKH�HVLVWH�GL�QRUPD�XQ�QRWHYROH�GLYDULR�GL�IRU]D�IUD�OH�GXH�PDQL��DQ�FKH�LQ�TXHVWD�VLWXD]LRQH� FRPH�QHO�FDVR�GHJOL�DSSRJJL�LQ�0�GRSR�DSHUWXUD�D�OLYHOOR�XQR� 121�VL�DSSOLFD�OD�5$��O
DSHUWRUH�H�LO�ULVSRQGHQWH�SURVHJXRQR FRQ�QRUPDOL�&%�
x ³VDOWD´�D��P�VX��k H��6$��D��i VX��h �6% �PDQR�GL�IRU]D�OLPLWDWD FRQ�V�Y�QHO�P�GHO�VDOWR��EXRQ�DS�SRJJLR�DO�FRORUH�GHOO¶DSHUWRUH�H�����FRQWUROOL��FRQ�PDQL�SL��IRUWL�DSSRJJLD�VHPSOLFHPHQWH�D�OLYHOOR�
x DSSRJJLD�D��j���k �62�

,QWHUIHUHQ]D�DYYHUVDULD�VXOO
DSHUWXUD��i
,QWHUYHQWR�GL�FRQWUR
�i FRQWUR "

x VXUFRQWUR �VHQ]D�OD�PDQR�FKH�VRGGLVID�DL�UHTXLVLWL�SHU�OH�ULVSRVWH�D�FRORUH��PD�FRQ�SXQWHJJLR�GD�VLFXUD�PDQFKH�x �j �QDWXUDOH��HTXLYDOH�DOOD�ULVSRVWD�GL��6$��$[[[[���.[[[[� R�'-[[[[� j�x �k���P �HTXLYDOJRQR�DOOH�ULVSRVWH�LQ�DVVHQ]D�GL�LQWHUIHUHQ]Dx SDVVR �QHJOL�DOWUL�FDVL
/RJLFDPHQWH�GRSR�LO�VXUFRQWUR�H�LO�SDVVR��VH�O
DSHUWRUH�SRVVLHGH�LO�FRORUH�GL�j OLFLWD�LQ�PRGR�QDWXUDOH��j�
,QWHUYHQWR�D�FRORUH
�i �������&RO "

x �k���6$��VX��k��SHU�j����P �LJQRUDQGR�O¶LQWHUIHUHQ]D��FRQ�OH�PDQL�VSHFLILFKH�YLVWH�LQ�SUHFHGHQ]D�x FRQWUR �QHJDWLYR��VHQ]D�LO�FRORUH�VSHFLILFR�OLFLWDELOH�D�OLYHOOR��PD�FRQ�SXQWHJJLR�GD�VLFXUD�PDQFKH�x SDVVR �QHJOL�DOWUL�FDVL
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����$SHUWXUH��&XRUL���3LFFKHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5HTXLVLWL�SHU�OH�DSHUWXUH

����� FRQ�� FRORUH�GL�UHJROD�VHVWR��VHWWLPR�VROR�VH�YXOQHUDELOL��H�FRQ�QXPHUR�GL�3( FKH�QRQ�FRQVHQWH�O
DSHUWXUD�GL��0�� SRVVLELOH�TXDUWD�ODWHUDOH�P �HFFH]LRQDOPHQWH�DQFKH�0�LQ�WHU]D�SRVL]LRQH���� GLVWULEX]LRQL ������������������������� �QRQ�DPPHVVH�LQ�SULPD�H�VHFRQGD�SRVL]LRQH�OH�������R�GLVWULEX]LRQL�SL���VHOYDJJH���SHU�OD�SUDWLFD�LPSRVVLELOLWj�GL�WURYDUH�O
HYHQWXDOH�DOWUR�PLJOLRU�ILW�
������� H�FRORUH�GL�UHJROD�VHVWR�LQ�TXDUWD�SRVL]LRQH�

5LVSRVWH�H�VYLOXSSL�SULQFLSDOL
'RSR�DSHUWXUD�LQ�SULPD�H�VHFRQGD�SRVL]LRQHx SDVVR
x �0D �ULDO]R�LQWHUGLWWLYR�FRQ�ILW�WHU]R
x �0D �ULDO]R�LQWHUGLWWLYR�FRQ�ILW�TXDUWR
x �k �)0  !� � �k �ILW�WHU]R� �6$ �QR�ILW�D�k��YDORUL�LQ�HQWUDPEL�L�P� �h �QR�ILW�D�k��YDORUL�D�h H�QRQ�D�i� �i �QR�ILW�D�k��YDORUL�D�i H�QRQ�D�h� �j �QR�ILW�D�k��QR�YDORUL�LQ�HQWUDPEL�L�P� �6$ �QR�ILW�D�k��$5'[[[�D�j
x �j �VX��k� �)0  !� � �j �ILW�WHU]R�R�+[� �6$ �QR�ILW�D�j��YDORUL�LQ�HQWUDPEL�L�P� �k �QR�ILW�D�j��QR�YDORUL�LQ�HQWUDPEL�L�P
x �P �)0��FRQ�SURVHFX]LRQH�QDWXUDOH���0�LQ�ULSHWL]LRQH �QHJDWLYD�
x �k �VX��j����h���i �LPSRQH�LO�0D�FRPH�DWRXW�LQ�PDQR�67 H�LQYLWD�O¶DSHUWRUH�DOOH�&%� !� �0D �QHVVXQ�FRQWUROOR
x �6$��2JXVW� �UHODLV�FRQ�YLVXDOH�GL�PDQFKH�VODP� !� x �h �PLQLPR�	�FRORUH�EUXWWR���x �i �PLQLPR�	�FRORUH�EHOOR���x �j �PDVVLPR�	�FRORUH�EUXWWRx �k �PDVVLPR�	�FRORUH�EHOOR�x �6$ �FRORUH�FKLXVR���������
1HOOD�YDOXWD]LRQH�GHOOD�PDQR��DVVXPH�PDJJLRU�YDORUH�OD�GLVWULEX]LRQH��SUHVHQ]D�GL�XQ�VLQJROR��FKH�QRQ�LO�SXQWHJJLR�RQRUL��
(VHPSL�
�k��6$��i �PLQLPR 	�FRORUH�EHOOR���������k .'���[[ j [[ i '[[��h '[
�j��6$��j �PDVVLPR�	�FRORUH�EUXWWR������k [ j $-[[[[��i .��[[��h [[
�j��6$��k �PDVVLPR�	�FRORUH�EHOOR� k [[[[���j .'-��[[���i .[���h [
�j��6$��i �PLQLPR 	�FRORUH�EHOOR� k -[[���j $'-��[[���i [[���h -��
�k��6$��h �PLQLPR 	�FRORUH�EUXWWR� k '-[[[[���j [[���i .[[���h '-
�j����6$��j �PDVVLPR�	�FRORUH�EUXWWR� k [���j .-��[[[���i .[[[[���h [
�� VROR�LQ�WHU]D�SRVL]LRQH
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'RSR�OD�ULVSRVWD�DOOD�2JXVW��LO�ULVSRQGHQWH�SXz�
x SDVVDUH�VX��6$x FRQFOXGHUH�D�PDQFKH�QHO�0Dx GLFKLDUDUH�XQ�QXRYR�FRORUH FRPH�&%x GLFKLDUDUH��6$�FRPH�.&% QHO�0D

1RWH��5LVSRVWH�GRSR�LQWHUIHUHQ]D�DYYHUVDULD�VXO�UHODLV��6$�� 1HO�FDVR�GL�FRQWUR LO�ULVSRQGHQWH�XVD�SDVVR�H�VXUFRQWUR�FRPH�SULPL���JUDGLQL��UHJROD�JHQHUDOH�SHU� LO�FDVR�GL�LQWHUURJDWLYH�FRQWUDWH��� SDVVR �PLQLPR�	�FRORUH�EUXWWR�� VXUFRQWUR �PLQLPR�	�FRORUH�EHOOR� �h �PDVVLPR�	�FRORUH�EUXWWR� �i �PDVVLPR�	�FRORUH�EHOOR�� 1HO�FDVR�GL�LQWHUIHUHQ]D�D�FRORUH LO�ULVSRQGHQWH�x GLFKLDUD�VH�OD�ULVSRVWD�q�LQ�FRORUH�GL�UDQJR�SL��HOHYDWR�GL�TXHOOR�GL�LQWHUIHUHQ]Dx FRQWUD�VH�q�HJXDOH�x SDVVD�VH�OD�ULVSRVWD�q�LQ�FRORUH�GL�UDQJR�PHQR�HOHYDWR�GL�TXHOOR�GL�LQWHUIHUHQ]D�
'RSR�DSHUWXUD�LQ�WHU]D�H�TXDUWD�SRVL]LRQH

'DWR�LO�SDVVR�LQL]LDOH�OH�SRVVLELOLWj�GL�UHDOL]]DUH�OD�PDQFKH�VRQR�PLQLPH�H�VXERUGLQDWH�DG�XQ�SHUIHWWR��LQFD�VWUR��GHOOH�GXH�PDQL��3HUWDQWR��DO��6$�2JXVW�VL�SUHIHULVFH�
x �6$ �ULFKLHVWD�GL�PLQ�PD[�H�FRUWD  !��� ��QXRYR�&RO �V�Y�QHO�FRORUH�LQ�PDQR�PDVVLPD� �0D�ULSHWL]LRQH ����������R�V�Y�LQ�PDQR�PLQLPD�� �6$��VROR�GRSR�DSHUWXUD�LQ�TXDUWD�SRVL]LRQH� ���������PDVVLPD�FRQ�FRORUH�FKLX�VR��

,QWHUIHUHQ]D�DYYHUVDULD�VXOOH�DSHUWXUH�GL��j� �k
�0 FRQWUR�k������&RO "
6LD�GRSR�LQWHUIHUHQ]D�GL�FRQWUR FKH�D�FRORUH LO�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�q�QDWXUDOH�ORJLFR�

x �0D���0D �ULDO]L�LQWHUGLWWLYL��FRPH�VHQ]D�LQWHUIHUHQ]D
x VXUFRQWUR �SHU�SHQDOL]]DUH
x FRQWUR �R�SDVVR�VHJXLWR�GDO�FRQWUR� �SHU�SHQDOL]]DUH
x �6$ �2JXVW��FRPH�VHQ]D�LQWHUIHUHQ]D
x QXRYR�&RO�D�OLYHOOR �62��D�JLRFDUH��V�Y�QHO�0D�
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����$SHUWXUD��6$�H�VHTXHQ]H��h��&RO��6$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5LVSRVWH
�h��3XSSHW�6WD\PDQ
�i��7H[DV�FRQ���j �PRQR�ELFRORUH�
�j��7H[DV�FRQ���k �PRQR�ELFRORUH�
�k����k��j
�6$��FRQFOXVLYD
�h��FRORUH�VHVWR�67� !� � &%��EXRQ�ILW�� �6$��ILW�[[�
�i��FRORUH�VHVWR�67� !� � &%��EXRQ�ILW�� �6$��ILW�[[�
�j���h��i 67� !� � �6$��QR�ILW���h��i�� �h �ILW������� �i�ILW������
�k���i��h 67� !� � �6$��QR�ILW���h��i�� �h �ILW������� �i�ILW������
�6$��%:�
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5LVSRVWD��h H�VYLOXSSL
�6$��h ��3XSSHW�6WD\PDQ��FRQ�YDULH�SRVVLELOL�GLVWULEX]LRQL���5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i �����TXDUWH�0�� �j ��j� �k ��k� �6$ �QRQ�TXDUWH�TXLQWH�0
�6$ �h�i �j FRQ��k �R��k��j LQ�PDQR�67�5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �k ��k  !� x &%x �kx �6$ �.&% k� �6$ ��j  !x SDVVRx �P ��� FDUWH�67x �j ��j��k 67 �IRUFLQJ�VLQR�D��j�x �6$ �%DURQ� IDFROWDWLYDx �6$ �%DURQ� REEOLJDWRULD
�6$ �h�i �k FRQ��j5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �6$ ��k  !x SDVVRx �P ��� FDUWH�67x �6$ �%DURQ IDFROWDWLYDx �6$ �%DURQ REEOLJDWRULD� �j �j� &% ��j LQ�PDQR�PDVVLPD�GL�WHVWH��1RWD��/H�%DURQ GHQRWDQR�PDQL�FRQ�OD�TXDUWD�PDJJLRUH� FKH�O¶DSHUWRUH�KD�HVFOXVR� H�����PLQRUL�
�6$ �h�i �6$ FRQFOXVLYR��LO�ULVSRQGHQWH�FHUFDYD�XQD�TXLQWD�0�
�6$ �h�i �h 67�FRQ �h ��h�������5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� &% �ILW�WHU]R��D�h� �6$ �VHQ]D�ILW�D�h
�6$ �h�i �i 67�FRQ �i ��i�������5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� &% �ILW�WHU]R��D�i� �6$ �VHQ]D�ILW�D�i
�6$ �h�i �j FRQ����0�VHQ]D�YLVXDOH�GL�VODP5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� �k
�6$ �h�i �k FRQ��i��h 675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �6$ �.&% D���$VVL�

�� 2OWUH�DOOH�PDQL�DOOD�ULFHUFD�GHO�ILW�� ���R�����LQ�0�QRQFKp�GL�TXHOOR�LQ�P��ELODQFLDWH�H�� �������GD�VODP���VL�VHJQDODQR�OH� ELFRORUL����P�67��� /¶DSHUWRUH�GHYH�WHQHUH�LQ�FRQVLGHUD]LRQH�DQFKH�OD�IRU]D�GHOO¶DSSRJJLR LQ�DWRXW
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� �h� �i
�6$ �h�i �6$ %DURQ IDFROWDWLYD�FRQ���R���P5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� �h� �i� �6$ �VHQ]D�TXDUWH�PLQRUL
�6$ �h�i �6$ %DURQ REEOLJDWRULD�FRQ���R���P5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �h� �i� �6$ �VHQ]D�TXDUWH�PLQRUL1RWD��/H�%DURQ�LPPHGLDWH�VXOOD�ULVSRVWD�GL��i GHQRWDQR�PDQL�FRQ�����PLQRUL��VHQ]D�TXDUWH�PDJJLRUL��
�6$ �h�j �6$ FRQFOXVLYR��LO�ULVSRQGHQWH�FHUFDYD����k�
�6$ �h�j �h 67�FRQ ��h5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� &% �ILW�WHU]R��D�h� �6$ �VHQ]D�ILW�D�h
�6$ �h�j �i 67�FRQ ��i5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� &% �ILW�WHU]R��D�i� �6$ �VHQ]D�ILW�D�i
�6$ �h�j �j FRQFOXVLYD
�6$ �h�j �k FRQ��i��h 675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �6$ �.&% D���$VVL�� �h� �i
�6$ �h�j �6$ .&% j
�6$ �h�j �j LQYLWDQWH�D�VODP�JHQHULFR��WLSR�TXDQWLWDWLYD�1RWD� &RQ�YLVXDOH�GL�VODP�D j QRQ�q�SRVVLELOH�SURFHGHUH�FRQ�&%�
�6$ �h�k �6$ FRQFOXVLYR��LO�ULVSRQGHQWH FHUFDYD����j�
�6$ �h�k �h 67�FRQ ��h5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� &% �ILW�WHU]R��D�h� �6$ �VHQ]D�ILW�D�h
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�6$ �h�k �i 67�FRQ ��i5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� &% �ILW�WHU]R��D�i� �6$ �VHQ]D�ILW�D�i
�6$ �h�k �j FRQ��i��h 675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �6$ �.&% D���$VVL�� �h� �i
�6$ �h�k �k FRQFOXVLYD
�6$ �h�k �k LQYLWDQWH�D�VODP�JHQHULFR��WLSR�TXDQWLWDWLYD�1RWD� &RQ�YLVXDOH�GL�VODP�D k QRQ�q�SRVVLELOH�SURFHGHUH�FRQ�&%�
�6$ �h�6$ SDVVR LO�ULVSRQGHQWH�FHUFDYD��0
�6$ �h�6$ �h 67 FRQ���h5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� &% �ILW�WHU]R��D�h� �6$ �VHQ]D�ILW�D�h ��i������h�
�6$ �h�6$ �i 67�FRQ ��i5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� &% �ILW�WHU]R��D�i� �6$ �VHQ]D�ILW�D�i ��h������i�
�6$ �h�6$ �j FRQ��i��h 0675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �6$ �.&% D���$VVL�� �h� �i
�6$ �h�6$ �k FRQ��i��h 675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �6$ �.&% D���$VVL�� �h �ILW�LQ�PDQR�PLQLPD� �i �ILW�LQ�PDQR�PLQLPD� �6$ �VFHOWD�IUD��h��i� �h� �i
�6$ �h�6$ �6$ %DURQ IDFROWDWLYD�FRQ���R���P5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� �h �SXz�DYHUH��i�� �i
�6$ �h�6$ �6$ %DURQ REEOLJDWRULD�FRQ���R���P5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �h �SXz�DYHUH��i�
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� �i 5LVSRVWD��i H�VYLOXSSL
�6$��i ��7H[DV�FRQ���j �PRQR�ELFRORUH��
�6$ �i�j SDVVR
�6$ �i�j �k FRQ���j��k5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �6$ ��j H��k� �h �SHU�j� �FRQYHQ]LRQDOH��ILVVD�j FRPH�DWRXW� !x �jx &%x �6$ �.&% j
� �i �SHU�k� �FRQYHQ]LRQDOH��ILVVD�k FRPH�DWRXW� !x �kx &%x �6$ �.&%�k
�6$ �i�j �6$ FRQ��j�������R��j��P����5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� �j
�6$ �i�j �h �j���h 675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i �&% FRQ�ILW�D�h� �j �ILW�D�j� �k �HFFH]LRQDOPHQWH� �&% FRQ�ILW�D�h��12�FRQWUROOR�D�i� �6$ �12�ILW�D�h H�j
�6$ �i�j �i �j���i 675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j �ILW�D�j� �k �&% FRQ�ILW�D�i� �6$ �12�ILW�D�i H�j� �h �HFFH]LRQDOPHQWH� �&% FRQ�ILW�D�i��12�FRQWUROOR�D�k
�6$ �i�j �j 62�FRQ��j R��j��P����
�6$ �i�j �6$ .&% j
�6$ �i�j �j LQYLWDQWH�D�VODP�FRQ��j
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5LVSRVWD��j H�VYLOXSSL
�6$��j ��7H[DV�FRQ���k �PRQR�ELFRORUH��
�6$ �j�k SDVVR
�6$ �j�k �6$ FRQ��k�������R��k��P����5LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� SDVVR� �k
�6$ �j�k �h �k���h 675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �i �&% FRQ�ILW�D�h� �j �HFFH]LRQDOPHQWH� �&% FRQ�ILW�D�h��12�FRQWUROOR�D�i� �k �ILW�D�k� �6$ �12�ILW�D�h H�k
�6$ �j�k �i �k���i 675LGLFKLDUD]LRQL�GHOO¶DSHUWRUH�� �j �&% FRQ�ILW�D�i� �k �ILW�D�k� �6$ �12�ILW�D�i H�k� �h �HFFH]LRQDOPHQWH� �&% FRQ�ILW�D�i��12�FRQWUROOR�D�j
�6$ �j�k �j �k��j GD�VROD�PDQFKH
�6$ �j�k �k 62�FRQ��k R��k��P����
�6$ �j�k �6$ .&% k
�6$ �j�k �j LQYLWDQWH�D�VODP��FRQ��k��j
�6$ �j�k �k LQYLWDQWH�D�VODP�FRQ��k

5LVSRVWD��k H�VYLOXSSL
�6$��k ����k��j  ! � �6$ ��k H��j� �h �SHU�j� �FRQYHQ]LRQDOH��ILVVD�j FRPH�DWRXW� !x �jx &%x �6$ �.&% j� �i �SHU�k� �FRQYHQ]LRQDOH��ILVVD�k FRPH�DWRXW� ! x �kx &%x �6$ �.&%�k

1RWD� ,Q�WXWWH�OH�VHTXHQ]H�GL�DFFRVWDPHQWR�D�VODP�GRSR�O¶DSHUWXUD��6$�H�GRSR��h��&RO��6$���XQ¶HYHQWXDOH��6$�DQFKH�GD�SDUWH GHOO¶DSHUWRUH �TXDQGR�QRQ�VLD�QHJDWLYD�GL�DSSRJJLR��FRPH�FRGLILFDWR�LQ�SUHFHGHQ]D��q�.&% QHO�0�FRQFRUGDWR�FRPH�DWRXW�
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����$SHUWXUH��&RO���0BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB5LVSRVWH�DOO
DSHUWXUD��h
x �i �UHODLV �ULFHUFD�GL�IHUPL�SHU��6$�� !� � �j���k���6$��SHU�i� �IHUPR�QHO�FRORUH� �h �DVVHQ]D�GL�IHUPL�ODWHUDOLx �0 �FRORUH�TXLQWR���)0x �6$���0 FRQFOXVLYLx �h���h �ULDO]R�GL�EDUUDJHx �i �UHODLV 67 �ULFHUFD�GL�FRQWUROOL�ODWHUDOL�� ! � �0���6$��SHU�i� �&% QHO�FRORUH� �h �DVVHQ]D�GL�FRQWUROOL�ODWHUDOLx �6$ �.&% h�
5LVSRVWH�DOO
DSHUWXUD��i
x �0 �FRORUH�TXLQWR���)0x �6$���0 FRQFOXVLYLx �h �UHODLV 67 �ULFHUFD�GL�FRQWUROOL�ODWHUDOL�� !� � �0���6$��SHUh� �&% QHO�FRORUH� �i �DVVHQ]D�GL�FRQWUROOL�ODWHUDOLx �i���i �ULDO]R�GL�EDUUDJHx �6$ �.&% i�
5LVSRVWH�DOO
DSHUWXUD��j
x �k���h &% FRQ�DWRXW�j  !� � &%� �jx �6$���j FRQFOXVLYLx �6$ �.&% j�
5LVSRVWH�DOO
DSHUWXUD��k
x �6$���k �FRQFOXVLYLx �h���i �&% FRQ�DWRXW�k  !� � &%� �kx �6$ �.&% k�
5LVSRVWH�DOOH�DSHUWXUH��0
x �6$ �.&% 0
x QXRYR�&RO �&% FRQ�DWRXW�0  !�� &%� �0� �0��

�� 6H�LO�ULVSRQGHQWH�QHJD�LO�FRQWUROOR�LQ�XQ�FRORUH�H�O¶DSHUWRUH�KD�LO�FRQWUROOR�GL�� ��JLUR�GHYH�FRQFOXGHUH�D��0��GDWR�FKH�LO�ULVSRQGHQWH�QRQ�SXz�DYHUH�ORJLFDPHQWH�SL��GL�XQ�FRORUH��VFRSHUWR���VH�YL�SRVVLHGH�TXHOOR�GL�� � JLUR��GHYH�LQYHFH�PRVWUDUO R�FRQ�OD�&%�D�OLYHOOR����LQ�YLVWD�GHO�SRVVLELOH�JUDQGH�VODP



4XLQWD�1RELOH�����$XUHOLR�0DVFKHURQL ���

����$SHUWXUD��6$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5LVSRVWH�H�VYLOXSSL

x SDVVR ��D�JLRFDUH��SRVVLELOH�SDVVR��WDWWLFR��LQ�IDYRUH�GL�]RQD��GD�FRUUHJJHUH��P�QHO�FDVR�GL�FRQWUR��
x �P �WLSR��PXOWLFRORU��

/
DSHUWRUH�SDVVD�FRO�FRORUH��GLYHUVDPHQWH�FRUUHJJH�QHOO
DP��,Q�SDUWLFRODUH��VXOOD�ULVSRVWD�GL��i O¶DSHUWRUH� FRQ�OD�OXQJD�D�h� ID�³HQ�SDVVDQW´�XQ¶HYHQWXDOH�&% LQ�0��9HGL�³FDVL�SDUWLFRODUL´��
/D�ULVSRVWD��P�SXz�HVVHUH�XVDWD�FRQ�PDQL�GD�SRVVLELOH�PDQFKH�R�DQFKH�GD�SRVVLELOH�VODP��VXERUGLQDWL�DOOD�SUHVHQ�]D�GL�XQ�V�Y�LQ�0 QHOOD�PDQR�GL�DSHUWXUD��
(VHPSL�
�h SHU�SDVVR�JLRFDUH��i k '[[���j $N[[���i [[[���h [[
�h SHU�SDVVR�JLRFDUH��i k .'-[[���j $N[[���i [[[���h [
�i SHU�SDVVR�JLRFDUH��h k $N[[[���j .'[[���i [���h [[[
�h �SHU�O¶RYYLR��i� FRQ� k [[���j $.'-[���i [[���h $.[[

6X��i��LO�ULVSRQGHQWH�FRQ��j PRVWUD�LO�FRQWUROOR��&RQ�LO�FRQWUROOR�D�k O¶DSHUWRUH�OLFLWD��k��VHQ]D�V�Y�D�kFKLXGH�D��i��6X��k LO�ULVSRQGHQWH��SXz�DGGLULWWXUD�ULFHUFDUH�LO�YXRWR�QHO�FRORUH�FRQ��k ��i FRQ�VLQJROR���iFRQ�YXRWR��
�i SHU�HYHQWXDOH�&% �0�R�SHU�OD�FRQFOXVLRQH�D��h k $.'[[[���j [[���i $[[���h [[

/
DSHUWRUH�GHYH�SHU�VLVWHPD�FRUUHJJHUH�D��h H� �HQ�SDVVDQW�� PRVWUDUH�XQ
HYHQWXDOH�FRUWD�LQ�0��6X��j LO�ULVSRQGHQWH�SXz�DGGLULWWXUD�ULFHUFDUH�LO�YXRWR�QHO�FRORUH�FRQ��j ��h FRQ�VLQJROR���h FRQ�YXRWR���VX��k FKLXGH�D��h��VX��h SDVVD�
x �0 �D�JLRFDUH
x ���P �VHPSUH��PXOWLFRORU���O
DSHUWRUH�SDVVD�FRO�FRORUH��GLYHUVDPHQWH�FRUUHJJH�QHOO
DP�

(VHPSL�
�h SHU�SDVVR��i k $.[[���j $.[[[���i [[����h [[
�i SHU�SDVVR��h k $.'-[ j $[[[[ i [ h [[
�h SHU�SDVVR��i k $.[[[[���j $.[[[���i [���h [
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����$SHUWXUH��)LRUL�H��4XDGULBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
5LVSRVWH�H�VYLOXSSL
,O�ULVSRQGHQWH�FRQFOXGH�LQ�JHQHUH�D��j���k��
&RQ�PDQL�67 FKLHGH�O
HYHQWXDOH�SUHVHQ]D�GL�XQ�$VVR�ODWHUDOH�OLFLWDQGR��i���j �D�JUDGLQR���LQ�SUHVHQ]D�GHOO¶$VVR�FRQFOXGH�D����0��,Q�DVVHQ]D�SXz�XOWHULRUPHQWH�LQYHVWLJDUH�SHU�� XQ�YXRWR�JHQHULFR��OLFLWDQGR�D�JUDGLQR�� V�Y�LQ�FRORUH�VSHFLILFR��OLFLWDQGR�LO�FRORUH���6$�SHU�k GRSR��h��i��j �YHGL�ROWUH���

'RSR�DSHUWXUD��h
�h �i�k  �$VVR�GL�k
�h �i�h  �$VVR�GL�h
�h �i�i  �$VVR�GL�i
�h �i�j  �QR�$VVR�ODWHUDOH5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR

x �k ����JUDGLQR� �FKLHGH�YXRWR�JHQHULFR  !�� �6$ �YXRWR�D�k� �h �YXRWR�D�h� �i �YXRWR�D�i� �j �QR�YXRWR
x �6$��SHU�k� �FKLHGH�V�Y�QHO�FRORUH  ! � �j �QR�VLQJROR�D�k� �j �VLQJROR�D�k� �k �YXRWR�QHO�FRORUH�����������������������������������������������������������������������x �h �FKLHGH�V�Y�QHO�FRORUH  !�� �j �QR VLQJROR�D�h� �j �VLQJROR�D�h� �h �YXRWR�QHO�FRORUHx �i �FKLHGH�V�Y�QHO�FRORUH  !�� �j �QR�VLQJROR�D�i� �j �VLQJROR�D�i� �i �YXRWR�QHO�FRORUH
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'RSR�DSHUWXUD��i
�i �j�h  �$VVR�GL�h
�i �j�i  �$VVR�GL�i
�i �j�j  �$VVR�GL�j
�i �j�k  �QR�$VVR�ODWHUDOH5LGLFKLDUD]LRQL�GHO�ULVSRQGHQWH�x SDVVR

x �6$�����JUDGLQR� �FKLHGH�YXRWR�JHQHULFR  !�� �h �YXRWR�D�h� �i �YXRWR�D�i� �j �YXRWR�D�j� �k �QR�YXRWR
x �h �FKLHGH�V�Y�QHO�FRORUH  !�� �k �QR�VLQJROR�D�h� �h �YXRWR�QHO�FRORUH� �k �VLQJROR�D�h
x �i �FKLHGH�V�Y�QHO�FRORUH  !�� �k �QR�VLQJROR�D�i� �i �YXRWR�QHO�FRORUH� �k �VLQJROR�D�i
x �j �FKLHGH�V�Y�QHO�FRORUH  !� �k �QR�VLQJROR�D�j� �j �YXRWR�QHO�FRORUH� �k �VLQJROR�D�j

(VHPSL��6$��ULFKLHVWD�GL�YXRWR�JHQHULFR��GRSR��i��j��k �h �ULFKLHVWD�GL�V�Y�D�h��GRSR��h��i��jk [[j 5'-i 5'-h $5[[[
k $5[[[j [[i $5'[h [[



4XLQWD�1RELOH�����$XUHOLR�0DVFKHURQL ���

����$FFRVWDPHQWL�D�VODPBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
.H\�FDUG�%ODFNZRRG��

�6$�.&% �ULFKLHVWD�GL�$VVL��FRPSUHVR�LO .�G
DWRXW�FRPH ���$VVR��SUHVXSSRQH�XQ�DWRXW�FRQFRUGDWR�R�ORJLFDPHQWH�LPSR�VWR���1HO�FDVR�GL�DWRXW�PLQRUH�VRQR .&%�DQFKH�� JOL�DSSRJJLR�D�VDOWR��h���i �DG�HV���i��k��i��i�� L�ULDO]L��P�QHOOH�VHTXHQ]H��&RO��P��P��P��DG�HV���j��h��h��h���O¶DWRXW�YLHQH�FRQFRUGDWR�D�OLYHOOR��� OH�UDUH�DOWUH�VLWXD]LRQL�JLj�FRGLILFDWH�LQ�SUHFHGHQ]D
121 VRQR�.&% L�ULDO]L��P�FKH�ILVVDQR�O¶DWRXW��DG�HV���j��h��j��h��h���LQ�TXHVWR�FDVR�O¶DWRXW�h YLHQH�FRQFRUGDWR�VROR�D�OLYHOOR���
/H�ULVSRVWH�DOOD�LQWHUURJDWLYD��QHO�FDVR�SL��IUHTXHQWH�LQ�FXL�YHQJD�HIIHWWXDWD�FRQ��6$��VRQR�� �h ����JUDGLQR� ���� NH\�FDUG� �i ����JUDGLQR� ���� NH\�FDUG� �j ����JUDGLQR� ���� NH\�FDUG� �k ����JUDGLQR� ���� NH\�FDUG�� '�G
DWRXW
,Q�SUHVHQ]D�GL�XQ�YXRWR�³XWLOH´��121�LQ�XQ�FRORUH�OLFLWDWR�QDWXUDOPHQWH�GDO�SDUWQHU���OH�ULVSRVWH�DOOD�.&% VL�PRGLILFDQR�FRQ�O¶DJJLXQWD�GL�XOWHULRUL���JUDGLQL��VHFRQGR�OD�VFDOD�FRPSOHWD�� �h ����JUDGLQR� ���� NH\�FDUG� �i ����JUDGLQR� ���� NH\�FDUG� �j ����JUDGLQR� ���� NH\�FDUG� �k ����JUDGLQR� ���� NH\�FDUG�� '�G
DWRXW� �6$�����JUDGLQR� � NH\�FDUG���YXRWR�³XWLOH´� �h ����JUDGLQR� � NH\�FDUG���YXRWR�³XWLOH´� �i ����JUDGLQR� �� NH\�FDUG���YXRWR�³XWLOH´

(VHPSLR� �D� k $-[[���j '[[���i � h $'-[[[�E� k $-[[���j � i '[[���h $'-[[[
&RQ�OH�GXH�PDQL��GRSR�OD�ULVSRVWD�GL��h DOO¶DSHUWXUD�GL��j H�LO�ULDO]R�D��k VXO��k GHOO¶DSHUWRUH��VH�TXHVWL�OLFLWD�GLUHWWDPHQWH��6$�� FRQ�OD�PDQR��D��OD�ULVSRVWD�q��h SHU�PRVWUDUH���NH\�FDUG�H�XQ�YXRWR�³XWLOH´��/¶DSHUWRUH�VD�FKH�QRQ�YLHQH�PRVWUDWR�LO�YXRWR�QHO�VXR�FRORUH��j���TXLQGL�GHGXFH�GDOOD�OLFLWD]LRQH�FKH�LO�YXRWR�q�QHFHVVDULDPHQWH�D�i H�SRWUHEEH�SHUPHWWHUH�GL�UDJJLXQJH�UH�LO�JUDQGH�VODP�� FRQ�OD�PDQR��E��OD�ULVSRVWD�FRUUHWWD�q��j PRVWUDQGR���NH\�FDUG�VHQ]D�OD�'�G¶DWRXW��121�VL�Gj�LO�YXRWR�QHO�FRORUH�OXQJR�GHO�SDUWQHU�

1RWD1HO�FDVR�LQ�FXL�LO�ULVSRQGHQWH�DOOD�.&% SRVVHJJD�QHO�FRORUH�GHOO
LQWHUURJDQWH��DWRXW��� O
DSSRJJLR���� DO�FRORUH�0�GL�DSHUWXUD�� O
DSSRJJLR���� DO�FRORUH�GL�i GL�DSHUWXUD�� O
DSSRJJLR���� DO�FRORUH�GHOO
DSHUWXUD��i� O
DSSRJJLR���� DG�XQ�FRORUH�VLFXUDPHQWH����VHQ]D�OD�'�GL�DWRXW��SXz��LQJDQQDUH��PRVWUDQGROD�GLUHWWDPHQWH��FRQ�����NH\�FDUG��R�VXOO
HYHQWXDOH�VXFFHVVLYD�ULFKLHVWD��YHGL�ROWUH���,Q�JHQHUH��FLz�YDOH�LQ�WXWWH�OH�VLWXD]LRQL�LQ�FXL�LO�ULVSRQGHQWH�DOOD�.&%�KD�XQD�OXQJKH]]D�VXSHULRUH�D�TXHOOD�SURPHVVD�FRQ�OH�SUHFHGHQWL�GLFKLDUD]LRQL�H�FRQRVFH�OD�SUHVHQ]D�VXOOD�OLQHD�GL�DOPHQR����DWRXW�1HL�FDVL�SRL�LQ�FXL�O
LQWHUURJDQWH�SRVVLHGH�OD�'�G
DWRXW��TXHVWD�IDOVD�ULVSRVWD�JOL�IRUQLVFH�LPSOLFLWDPHQWH�O
LQIRUPD]LRQH�UHODWLYD�DOO
H[WUD�OXQJKH]]D�GHOOH�DWRXW�SRVVHGXWH�GDO�SDUWQHU��LQIRUPD]LRQH�FKH�SXz�ULYHODUVL�IRQGDPHQWDOH�SHU�GL�FKLDUDUH�LO�SLFFROR�R�JUDQGH�VODP�
'RSR�OH�ULVSRVWH�GL��h H��i��VH�GDOOH�SUHFHGHQWL�GLFKLDUD]LRQL�QRQ�ULVXOWD�FKLDUDPHQWH�LO�QXPHUR�GL�NH\�FDUG�SRVVHGXWH�GDO�ULVSRQGHQWH�H�O
LQWHUURJDQWH��VWRSSD��D���QHOO
DWRXW��LO�ULVSRQGHQWH�DOOD�.&% ULDO]D�D�VODP�GHWHQHQGR���H���NH\�FDUG�ULVSHWWL�YDPHQWH��
'RSR�OH�ULVSRVWH�GL��h H��i����VH�O
LQWHUURJDQWH�GHVLGHUD�LQGDJDUH�FLUFD�OD�'�G
DWRXW��OLFLWD�D�JUDGLQR �121�FRLQFLGHQWH�FRQ�O
DWRXW��FKH�FRVWLWXLUHEEH�XQ�62�SHU�TXDQWR�DSSHQD�YLVWR��
�� 3DUWH�GHO�FRQWHQXWR�GHO�SDUDJUDIR�q�WUDWWR�GD�³$GYDQFHG�%ULGJH�%LGGLQJ�IRU�WKH���VW�&H QWXU\´�GL�0D[�+DUG\�� $G�HV���QHOOD�VHTXHQ]D��i��j��h��6$���6$�q�FHUWDPHQWH�.&% D�j GDWR�FKH�LO�ULVSRQGH QWH DYUHEEH�SRWXWR�IDUH�XQD� .&% QHL�FRORUL�GHOO¶DSHUWRUH�VDOWDQGR�D��h R��i �YHGL�ROWUH���,QROWUH��QRQ�SXz�UDSSUHVHQWDUH�XQD�TXDQWLWDWLYD��WUDWWDQGRVL�GHOOD�VHFRQGD�GLFKLDUD]LRQH�GHO�ULVSRQGHQWH��YHGL�³4XDQW LWDWLYH´�
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6XOOD�ULFKLHVWD�LO�ULVSRQGHQWH�� VHQ]D�OD�'�ULSRUWD�D���QHOO¶DWRXW� FRQ�OD�'�H�VHQ]D�.�ODWHUDOL�OLFLWD��6$�� FRQ�OD�'�H�XQR�R�SL��.�ODWHUDOL�QH�OLFLWD�LO�FRORUH��R�LO�FRORUH�GHO�.�SL��HFRQRPLFR��D�OLYHOOR�
$G�HVHPSLR��FRQ�k FRPH�DWRXW��TXDQGR�OD�ULVSRVWD�DOOD�.&% VLD�VWDWD��h H�VLD�VHJXLWR��i LQWHUURJDWLYD�SHU�OD�'�GL�k�� �k QHJD�OD�'� �6$�PRVWUD�OD�'�H�QHJD�.�ODWHUDOL� �j PRVWUD�OD�'�GL�k H�LO�.�GL�j� �h PRVWUD�OD�'�GL�k H�LO�.�GL�h��QHJDQGR�TXHOOR�GL�j� �i PRVWUD�OD�'�GL�k H�LO�.�GL�i��QHJDQGR�L�.�GL�h H�GL�j
$QDORJDPHQWH��FRQ�k FRPH�DWRXW��TXDQGR�OD�ULVSRVWD�DOOD�.&% VLD�VWDWD��i H�VLD�VHJXLWR��j LQWHUURJDWLYD�SHU�OD�'�GL�k�� �k QHJD�OD�'� �6$�PRVWUD�OD�'�H�QHJD�.�ODWHUDOL� �h PRVWUD�OD�'�GL�k H�LO�.�GL�h� �i PRVWUD�OD�'�GL�k H�LO�.�GL�i��QHJDQGR�LO�.�GL�h� �j PRVWUD�OD�'�GL�k H�LO�.�GL�j��QHJDQGR�L�.�GL�h H�GL�i

6LD�LPPHGLDWDPHQWH�GRSR�OH�ULVSRVWH�DOOD�.&%��VLD�GRSR�OH�ULVSRVWH�DOO¶LQWHUURJDWLYD�SHU�OD�'�G
DWRXW��VH�O
LQWHUURJDQWH�FRQ�WLQXD�OLFLWDQGR�XQ�QXRYR�FRORUH �FKH�QRQ�UDSSUHVHQWL�QHO�SULPR�FDVR�O
LQWHUURJDWLYD�SHU�OD�'�G
DWRXW���q�LQWHUHVVDWR�DOOD�SUH�VHQ]D�GHO�.�LQ�WDOH�FRORUH��RYYLDPHQWH�FKH�QRQ�VLD�VWDWR�JLj�QHJDWR��QHO�FDVR�GL�ULFKLHVWD�FKH�VHJXH�OD�ULVSRVWD�DOOD�LQWHUUR�JDWLYD�SHU�OD�'�G¶DWRXW��6XOOD�ULFKLHVWD�LO�ULVSRQGHQWH�� VHQ]D�LO�.�ULSRUWD�D���QHOO¶DWRXW��D�PHQR�GL�SRVVHGHUH�XQ�.�LQ�FRORUH�GL�UDQJR�LQIHULRUH�DOO¶DWRXW��LQ�TXHVWR�FDVR�QH�OLFLWD�LO�FRORUH� FRQ�LO�.�OLFLWD��6$� FRQ�LO�.�H�OD�'�QHO�FRORUH�OLFLWD���LQ�DWRXW
$G�HVHPSLR��FRQ�k FRPH�DWRXW��TXDQGR�OD�ULVSRVWD�DOOD�.&% VLD�VWDWD��h VHJXLWD�GD��i LQWHUURJDWLYD�SHU�OD�'�GL�k H�LO�ULVSRQGHQWH�DEELD�OLFLWDWR��j �PRVWUDQGR�'�GL�k H�.�GL�j��O¶DXWRUH�GHOOD�.&% SXz�OLFLWDUH��h SHU�LQWHUURJDUH�FLUFD�LO�.�GL�h R��i SHU�TXHOOR�GL�i��'HWHQHQGR�TXHO�.�LO�ULVSRQGHQWH�GLFKLDUD��6$���k���VHQ]D��ULSRUWD�D��k �O¶DWRXW�FRQFRU�GDWR���6H�SHUz�q�VWDWR�FKLHVWR�LO�.�GL�h H�LO�ULVSRQGHQWH�QRQ�OR�SRVVLHGH��PD�KD�TXHOOR�GL�i��OR�PRVWUD�FRQ��i�
$QDORJDPHQWH��FRQ�k FRPH�DWRXW��TXDQGR�OD�ULVSRVWD�DOOD�.&% VLD�VWDWD��i VHJXLWD�GD��j LQWHUURJDWLYD�SHU�OD�'�GL�k H�LO�ULVSRQGHQWH�DEELD�OLFLWDWR��h �PRVWUDQGR�'�GL�k H�.�GL�h��O¶DXWRUH�GHOOD�.&% SXz�OLFLWDUH��i R��j SHU�LQWHUUR�JDUH�FLUFD�LO�.�QHO�FRORUH��$QFKH�RUD���6$�PRVWUD�LO�.���k PRVWUDQR�LO�. H�OD�'��H��k OR�QHJD��6H�SHUz�q�VWDWR�FKLHVWR�LO�.�GL�i H�LO�ULVSRQGHQWH�QRQ�OR�SRVVLHGH��PD�KD�TXHOOR�GL�j���j QHJD�LO�.�GL�i PRVWUDQGR�TXHOOR�GL�j�
1RWD��1HO�FDVR�GL�.&% D��i H�ULVSRVWD��k��LO�JUDGLQR�SHU�OD�ULFKLHVWD�GHOOD�'�G
DWRXW�q��6$��LQ�DFFRUGR DOOD�UHJROD�JHQHUDOH��O
HYHQWXDOH�LQWHUURJDWLYD�GL�.�>YHGL�ROWUH@�YLHQH�IDWWD�FRQ�LO��6$�VWDQGDUG��

4XDQGR�O
DXWRUH�GHOOD�.&% FRQWLQXD�FRQ��6$��DIIHUPD�GL�QRUPD�OD�SUHVHQ]D�VXOOD�OLQHD�GL�WXWWH�OH���FDUWH�FKLDYH�HG�LQYHVWL�JD�SHU�LO�QXPHUR�GL�.�GHWHQXWL�GDO�FRPSDJQR����FKH�FKLDULVFH�FRPH�SHU�OH�NH\�FDUG�� �h ����JUDGLQR� ���� .� �i ����JUDGLQR� ���� .� �j ����JUDGLQR� �� .6L�FRQYLHQH�FKH�IUD�L�.�YDGD�FRQWHJJLDWR�DQFKH�TXHOOR�HYHQWXDOH�G
DWRXW��JLj�GDWR�FRQ�OH�NH\�FDUG���

�� /H�VWHVVH�FRQVLGHUD]LRQL��FRQ�OH�RSSRUWX QH�YDULDQWL�GL�OLYHOOR�OLFLWDWLYR��YDOJRQR�QHO�FDVR�LQ�FXL�O¶LQWHUURJDWLYD�GL�'�VLD�HIIHWWXDWD�D�OLYHOOR�LQIHULRUH��LQ�TXDQWR�SUHFHGXWD�GD� .&% �P��� )D�HFFH]LRQH�LO�FDVR�GHOO¶DSHUWXUD�� h��FRPH�PRVWUDWR�QHO�UHODWLYR�&DSLWROR���6$ � LQ�TXHVWR�FDVR�SDUWLFRODUH � q�ULFKLHVWD�GL�'��� 4XHVWD�VLVWHPD]LRQH�SHUPHWWH�GL�FKLDULUH�HVDWWDPHQWH�LO�QXPHUR�GL�$VVL�QHO�FDVR�GL�PDQL�DQRPDOH�FRQ�XQ�SURSULR�FRORUH�DXWRQRPR�FKH�QRQ�VL�SXz�YXROH�LPSRUUH�IRU]DWDPHQWH�FRPH�DWRXW��DSSRJJLDQGR�³IDOVDPHQWH´�XQ�FRORUH�GHO�SDUWQHU�H�IDFH QGR�SRL�VHJXLUH�OD�.&%��LQ�WDOL�FDVL�LO�FRQWHJJLR�GHO�.�GHOO¶DWRXW�ILWW L]LR�SXz�FUHDUH�HTXLYRFL�FLUFD�O¶HIIHWWLYR�QXPHUR�GL�$VVL���6$�ULVROYH�LO�SUREOHPD�VH�OD�ULVSRVWD�LQFOXGH�LO�.�GHO�SUHVXQWR�DWRXW�
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.&%�D���$VVL
1HOOD�.&% D���$VVL��FKH�ULFRUUH�QHOOH�VLWXD]LRQL�ULJLGDPHQWH�FRGLILFDWH�QHO�WHVWR�����LO�.�QHO�VHFRQGR�FRORUH�UDSSUHVHQWD�LO�VHVWR�$VVR��,QROWUH�VL�DJJLXQJRQR�OH�ULVSRVWH�VSHFLDOL�GL��6$�H��h SHU�FRPSOHWDUH�LO�FKLDULPHQWR�GHOOH�'�QHL�GXH�FRORUL�FKLDYH��/D�VFDOD�GHOOH�ULVSRVWH� WHQXWR�FRQWR�FKH�O¶LQWHUURJDQWH�SRVVLHGH�VLFXUDPHQWH�DOPHQR���NH\�FDUG�VX��� q�TXLQGL�� �h ����JUDGLQR� �����NH\�FDUG� �i ����JUDGLQR� �����NH\�FDUG� �j ����JUDGLQR� ���NH\�FDUG�� �k ����JUDGLQR� ���NH\�FDUG�� '�GHO�FRORUH�GL�UDQJR�SL��EDVVR� �6$�����JUDGLQR� ���NH\�FDUG�� '�GHO�FRORUH�GL�UDQJR�SL��DOWR� �h ����JUDGLQR� ���NH\�FDUG�� '�QHL���FRORUL
6X��h H��i��LQ�DFFRUGR�DOOD�UHJROD�JHQHUDOH�GHOOD�ULFKLHVWD�GHOOD�'�G
DWRXW��O
HYHQWXDOH�OLFLWD�GHO�FRORUH�D�JUDGLQR��121�FRLQFLGHQWH�FRQ�O
DWRXW�ILVVDWR�R�FRQ�XQR�GHL�GXH�SRVVLELOL�DWRXW �62��FKLHGH�OD�OH�'�� ���JUDGLQR �12�'� ���JUDGLQR �'�GHO�FRORUH�GL�UDQJR�SL��EDVVR�� ���JUDGLQR �'�GHO�FRORUH�GL�UDQJR�SL��DOWR�� ���JUDGLQR �'�QHL���FRORUL�.&%�D�HVFOXVLRQH��H[FOXVLRQ�%ODFNZRRG�
1HO�FDVR�GL�PDQL�SDUWLFRODUL�FKH�LQFOXGRQR�XQ�YXRWR��O
LQWHUURJDQWH�q�LQWHUHVVDWR�DOOH�NH\�FDUG�SRVVHGXWH�GDO�SDUWQHU��PD�LQ�JHQHUH�QRQ�DOO
HYHQWXDOH�$VVR�QHO�FRORUH�GHO�YXRWR�$�TXHVWR�VFRSR�SXz�XWLOL]]DUH�OD�GLFKLDUD]LRQH�D�VDOWR�DG�DOWR�OLYHOOR�� QHO�FRORUH�GHO�YXRWR��SUHFHGXWD�R�PHQR�GD�&%��H�LO�ULVSRQGHQWH�PRVWUHUj�OH�NH\�FDUG�QRQ�FRQWHJJLDQGR�O
HYHQWXDOH�$VVR�QHO�FRORUH��$G�HVHPSLR��FRQ�DSHUWRUH ULVSRQGHQWHk $[[[[ k 5'[[j $5[ j [i 5'[[[ i $-[h � h [[[[[

OD�VHTXHQ]D�VDUHEEH��k �h�i �j�h �6$��k�h �VELODQFLDWD������FRQ�ILW���� D�k�i �UHODLV�j �V�Y�D�j H�PDVVLPR���k DYUHEEH�PRVWUDWR�LO�PLQLPR��VHQ]D�FKLDULUH�OD�FRUWD��h �.&% k FRQ�HVFOXVLRQH�GHOO¶HYHQWXDOH�$VVR�GL�h�6$ ���NH\�FDUG��ROWUH�DOO
HYHQWXDOH�$VVR�GL�h��� '�G
DWRXW
6L�QRWL�FKH�QHO�FDVR�LO�ULVSRQGHQWH�DYHVVH�k 5-[[[���j [���i $[[���h '[[[
LQ�DFFRUGR�D�TXDQWR�HVSRVWR�SUHFHGHQWHPHQWH��GRYUHEEH��LQJDQQDUH��FLUFD�LO�SRVVHVVR�GHOOD�'�GL�k��UHQ�GHQGR�FRVu�DVVXPLELOH�LO�JUDQGH�VODP�DO������UHVWL������

�� 9HGL�VYLOXSSL�GRSR�OH�DSHUWXUH�GL��0���6$���6$�� &RQ k DWRXW�LO�VDOWR�q�D�OLYHOOR���LQ�TXDOXQTXH�FRORUH��FRQ� j DWRXW��LO�VDOWR�q�D��k���P��FRQ�i DWRXW��LO�VDOWR�q��0���h��FRQ�h DWRXW��LO�VDOWR�q�LQ�TXDOXQTXH�FRORUH�D�OLYHOOR���6L�QRWL�FKH�OD�(%: VL�SXz�IDUH�DQFKH�LQ�FRORUH�GLFKLDUDWR�LQ�SUHFHGHQ]D�GDO�FRPS DJQR��DG�HV���i��k��k��i
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�6$�%ODFNZRRG
/D�%: �ULFKLHVWD�G
$VVL�VHPSOLFH��� ULFRUUH�PROWR�UDUDPHQWH�LQ�TXDQWR�SUHVXSSRQH�FKH�QRQ�YL�VLD�DOFXQ�DWRXW�DSSRJJLDWR�R�ORJLFDPHQWH�LPSRVWR��LO�FDVR�WLSLFR�q�UDSSUHVHQWDWR�GDOOD��VLD�SXU�UDUD«���DSHUWXUD�GL��6$�
$OWUL�FDVL�GL�%: VRQR�� ULVSRVWD�GL��6$�D�WXWWH�OH�DSHUWXUH��WUDQQH�TXHOOH�GL�EDUUDJH�GL��FRORUH�H��0��LQ�WDOL�FDVL��6$�q�.&% QHO�FRORUH�GL�DSHUWX�UD��� ULGLFKLDUD]LRQH�LPPHGLDWD�GL��6$�GHOO
DSHUWRUH�GL��h VX�TXDOXQTXH�ULVSRVWD�GLYHUVD�GD��i �LQ�WDO�FDVR��6$�PRVWUHUHEEH�OD�ELODQFLDWD�������
&DVL�GL�%: FRGLILFDWL�QHO WHVWR��³$SHUWXUD��6$´��VRQR�GDWL�GDOOH�VHTXHQ]H�
�6$ �h�i�j�k�6$�h

�6$

8Q�FDVR�SDUWLFRODUH� SXUH�LOOXVWUDWR�QHO�&DSLWROR�UHODWLYR�DOO¶DSHUWXUD��6$� q�GDWR�GDOOH�GXH�VHTXHQ]H�
�6$ �k
�6$ �h�i �kLQ�FXL�OD�GLFKLDUD]LRQH�GL��k UDSSUHVHQWD�XQD�TXDQWLWDWLYD�%:��QHO�VHQVR�FKH� VH�O
DSHUWRUH�DFFHWWD�O
LQYLWR�D�VODP�GHO�UL�VSRQGHQWH��VXSHUDQGR��6$�� SURVHJXH�PRVWUDQGR�LO�QXPHUR�GL�$VVL�SRVVHGXWL�
/H�ULVSRVWH�DOOD�%: VRQR�� �h ����JUDGLQR� ���� $VVL� �i ����JUDGLQR� ���� $VVL� �j ����JUDGLQR� � $VVL
(FFH]LRQ�IDWWD�SHU�OH�VHTXHQ]H�TXDQWLWDWLYH�%Z�DSSHQD�ULFKLDPDWH��LQ�FXL��6$�VDUHEEH�62���GRSR�OH�ULVSRVWH�DOOD�%:��O
LQ�WHUURJDQWH�SXz�SURVHJXLUH�FRQ��6$�ULFKLHVWD�GL�.��FRPH�QHO�FDVR�GHOOD�.&%��,O�62 LQ�WDOL�FDVL�SXz�HVVHUH�GDWR�GDOOD�GLFKLDUD]LRQH�GL�XQ�SURSULR�FRORUH�D�OLYHOOR���R�GDOOD�GLFKLDUD]LRQH� VHPSUH�D�OLYHOOR���GL�XQ�FRORUH��LPSRVVLELOH���FRPH�LQYLWR�DO�FRPSDJQR�D�FRQFOXGHUH�D��6$��

.&%�H�%:�LQWHUIHULWH
,QWHUYHQWR�GL�FRQWUR
�6$ FRQWUR "
,Q�DFFRUGR�DOOD�UHJROD�JHQHUDOH�GL�LQWHUURJDWLYH�FRQWUDWH��LO�ULVSRQGHQWH�XVD�SDVVR�H�VXUFRQWUR�FRPH����H����JUDGLQR��GLFKLD�UD�D�VFDODUH�SHU�LO����JUDGLQR�H�VXFFHVVLYL��9DOH�D�GLUH�FKH� VHPSUH�QHO�FDVR�GL�.&% D��6$� OH�ULVSRVWH�GLYHQJRQR�

� SDVVR ���� NH\�FDUG� VXUFRQWUR ���� NH\�FDUG� �h �����NH\�FDUG� �i ���� NH\�FDUG�� '�G
DWRXW� �j � NH\�FDUG���YXRWR�³XWLOH´� �k � NH\�FDUG���YXRWR�³XWLOH´��6$ �� NH\�FDUG���YXRWR�³XWLOH´
2YYLD�O
HVWHQVLRQH�DO�FDVR�GHO�FRQWUR DOOD�%:�H�DOOD�ULFKLHVWD�GL�.��6$��QRQFKp�DO�FDVR�GHOO¶HYHQWXDOH�SUHVHQ]D�GL�XQ�YXRWR�³XWLOH´�
�� )D�HFFH]LRQH�LO�FDVR�GHOO¶DSHUWXUD�� h��FRPH�PRVWUDWR�QHO�UHODWLYR�&DSLWROR���6$� %:� GRSR�OD�ULVSRVWD�GL��i� q�ULFKLHVWD�GL�.��GDWR�FKH�LO�ULVSRQGHQWH�QRQ�SXz�SRVVHGHUH�$VVL�
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,QWHUYHQWR�D�FRORUH�
�6$ �&RO "
LO�ULVSRQGHQWH�XVD�SDVVR�H�FRQWUR�FRPH����H����JUDGLQR��GLFKLDUD�D�VFDODUH� SDUWHQGR�GDO�FRORUH�GL�LQWHUIHUHQ]D� SHU�LO����JUDGLQR�H�VXFFHVVLYL��9DOH�D�GLUH�FKH� QHO�FDVR�GL�LQWHUIHUHQ]D��&RO VX .&% D��6$� OH�ULVSRVWH�GLYHQJRQR�� SDVVR ���� NH\�FDUG� FRQWUR ���� NH\�FDUG� ���JUDGLQR �����NH\�FDUG� ���JUDGLQR ���� NH\�FDUG�� '�G
DWRXW� ���JUDGLQR� � NH\�FDUG���YXRWR�³XWLOH´� ���JUDGLQR� � NH\�FDUG���YXRWR�³XWLOH´� ���JUDGLQR� �� NH\ FDUG���YXRWR�³XWLOH´
1HO�FDVR�GL�LQWHUIHUHQ]D�D�OLYHOOR���QHO�FRORUH�LPPHGLDWDPHQWH�LQIHULRUH�DOO
DWRXW��SHU�QRQ�VXSHUDUH���LQ�DWRXW��WDOH�ULVSRVWD�PRVWUD�����NH\�FDUG�VHQ]D�FKLDULPHQWL�FLUFD�OD�'�G
DWRXW�
1HO�FDVR�GL�LQWHUIHUHQ]D�D�OLYHOOR���LQ�FRORUH�VXSHULRUH�DOO
DWRXW�LO�ULVSRQGHQWH�QRQ�FKLDULVFH�OH�NH\�FDUG�PD�� SDVVD�FRQ�FRQWUROOR�GL����JLUR�QHO�FRORUH�DYYHUVDULR��LPSOLFLWR�LQYLWR�D�GLFKLDUDUH�LO�JUDQGH�VODP�� FRQWUD�VHQ]D�WDOH�FRQWUROOR��LPSOLFLWR�LQYLWR�D�SHQDOL]]DUH��

1RWD� 1HO�FDVR�GL�LQWHUIHUHQ]D�VXOOD�ULFKLHVWD�GHOOD�'�G¶DWRXW�� VXO FRQWUR LO�ULVSRQGHQWH�SDVVD�VHQ]D�OD�'�H�LJQRUD�O¶LQWHUIHUHQ]D FRQ�OD�'� VXO�FRORUH SDVVD�VHQ]D�OD�'�H�LJQRUD�O¶LQWHUIHUHQ]D FRQ�OD�'��

4XDQWLWDWLYH
/D�TXDQWLWDWLYD�WLSLFD�q�UDSSUHVHQWDWD�GDO�ULDO]R��6$�VXOOD�FRQFOXVLRQH�D��6$�GHO�SDUWQHU��GL�QRUPD�O
DSHUWRUH���,Q�JHQHUH�OD�TXDQWLWDWLYD�YLHQH�IDWWD�LQ�DVVHQ]D�GL�DWRXW�DSSRJJLDWR�D�IURQWH�GL�GXH�PDQL�ELODQFLDWH�R�VHPLELODQFLDWH��UDSSUHVHQWD�OD�WHU]D��R�VXFFHVVLYD��GLFKLDUD]LRQH�GHOO
LQWHUURJDQWH��DOOD�ULFHUFD�GL�XQ�PDVVLPR�UHODWLYR�R�GL�XQD�PDQR�FKH� SHU�XELFD]LRQH�GHOOH�FDUWH�FKLDYH� VLD�FRPSOHPHQWDUH�DOOD�SURSULD�
&DVL�SDUWLFRODUL�GL�TXDQWLWDWLYH�JLj�FRGLILFDWH�QHO�WHVWR�ULFRUURQR�FRQ�OH�VHTXHQ]H�
�6$ �j  ���������GL�������� FRQ�YHULILFD�GL�HYHQWXDOL�FRORUL
�6$ �k  ���������GL�������� FRQ�YHULILFD�GHO�QXPHUR�GL�$VVL
�6$ �h�i �j  ����0�GL�������� FRQ�YHULILFD�GL�HYHQWXDOL�FRORUL�VFRSHUWL
�6$ �h�i �k  ����0�GL�������� FRQ�YHULILFD�GHO�QXPHUR�GL�$VVL
�6$ �k�6$ �6$  ��h�������GL�������
�6$ �6$�h �6$  ��i�������GL�������
�6$ �h�i �6$  �%DURQ IDFROWDWLYD
�6$ �h�6$ �6$  �%DURQ IDFROWDWLYD

�� 6H�SHUz�QRQ�SXz�OLFLWDUH��6$ � SHUFKp�VXSHUDWR�GDOO¶LQ WHUIHUHQ]D� PRVWUD�OD�'�FRQ���QHOO¶DWRXW��$QDORJDPHQWH��VH�LO�FRORUH�GL�XQ�HYHQWXDOH�.�q�GL�UDQJR�LQIHULRUH�R�HJXDOH�D�TXH OOR�GL�LQWHUIHUHQ]D��VL�OLPLWD�D�PRVWUDUH�OD�'�FRQ���QHOO¶DWRXW�
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&XH�ELG
$G�DWRXW�FRQFRUGDWR�XQD�&%�PRVWUD�OD�SUHVHQ]D�GL�XQ�FRQWUROOR��GL�QRUPD�LQGLIIHUHQWHPHQWH�GL����R����JLUR��$�.�R�V�Y���O¶DPELJXLWj�IUD�FRQWUROOR�GL�RQRUH�H�GL�FRUWD�YLHQH�PHQR�QHL�FDVL�LQ�FXL�OD�PDQR�FKH�HIIHWWXD�OD�&%�� DEELD�PRVWUDWR�LO�SRVVHVVR�GHO�FRORUH�GHOOD�&%� VLD�ELODQFLDWD� DEELD�FKLDULWR�FRPSOHWDPHQWH�OD�GLVWULEX]LRQH�FRQ�OH�ULVSRVWH�DG�XQD�SUHFHGHQWH�,'��
8QD�&% LQ�FRORUH�OLFLWDWR�QDWXUDOPHQWH�GDOOD�PDQR�FKH�LQL]LD�O
DFFRVWDPHQWR�D�VODP��LO��OHDGHU���LPSOLFD�LO�FRQWUROOR�GL�$�R�.��XQ�HYHQWXDOH�V�Y�121�YLHQH�PRVWUDWR��SURSULR�FRPH�DFFDGH�SHU�OH�ULVSRVWH�DOOD�.&% SRVVHGHQGR�XQ�YXRWR�QRQ�³XWLOH´�
$�SDUWH�OD�SUHFHGHQWH�HFFH]LRQH��FRPH�UHJROD�WDVVDWLYD�XQD�&%�RPHVVD�QHJD�LO�FRQWUROOR�QHO�FRORUH��3HUWDQWR��SURVHJXLUH�FRQ�OH�&% TXDQGR�LO�SDUWQHU�QH�DEELD��VDOWDWD��XQD��LPSOLFD�FKH�VL�FRQWUROOD�LO�UHODWLYR�FRORUH��&RPH�FRUROODULR��TXDQGR�LO��OHDGHU��QHJD�LO�FRQWUROOR�LQ�XQ�FRORUH�FKH�SRWHYD��FXHELGGDUH���VH�VL�FRQWUROOD�WDOH�FRORUH�VL�SXz�HIIHWWXDUH�XQD��IDOVD��&% LQ�QXRYR�FRORUH�DQFKH�VHQ]D�SRVVHGHUYL�LO�FRQWUROOR��VL�UDVVLFXUD�LO�FRPSDJQR�FLUFD�LO�FRQWUROOR�QHO�FRORUH�GD�OXL�RPHVVR��VHQ]D�SURPHWWHUOR�SHUDOWUR�QHO�QXRYR�
�6$ D�OLYHOOR��LQ�ULVSRVWD�DG�XQD�&% HIIHWWXDWD�GDO��OHDGHU���PRVWUD�D�VXD�YROWD�XQ�FRQWUROOR��FRQWUR�&%����6$�GLFKLDUDWR�GDO��OHDGHU�� DQFKH�GRSR�XQD�R�SL��&%� q�LQYHFH�.&% QHO�FRORUH�G
DWRXW�FRQFRUGDWR��QHL�UDUL�FDVL�GXEEL�YDQQR�SUHVL�DFFRUGL�GL�FRSSLD�SHU GHILQLUH�VHQ]D�DPELJXLWj�OD�PDQR��OHDGHU����
8QD�&% LQ�FRORUH�SUHFHGHQWHPHQWH��VDOWDWR��SURPHWWH�XQ�FRQWUROOR�GL����JLUR�
8QD�&% ULSHWXWD�DVVLFXUD�XQ�FRQWUROOR�DVVROXWR��TXDVL�VHPSUH�$.��WDOYROWD�$�VLQJROR��LQ�UDUL�FDVL�SXz�EDVWDUH�O
$VVR��SHU�DV�VLFXUDUH LO�FRQWUROOR�GL����JLUR�QHO�FRORUH�
8Q�FDVR�SDUWLFRODUH�q�OD�&% LQ�XQ�FRORUH�LQ�FXL�VL�VLD�FKLDULWR�LQ�SUHFHGHQ]D�LO�FRQWUROOR�GL�FRUWD��DG�HV��LO�FRORUH�GL�XQD�6%���ORJLFDPHQWH�PRVWUD�LO�YXRWR�� &%�LQWHUIHULWH
,QWHUYHQWR�GL�FRQWUR
'RSR�LO�FRQWUR�DG�XQD�&%�HIIHWWXDWD GDO�SDUWQHU�� SDVVR� �FRQWUROOR�GL����JLUR� VXUFRQWUR� �FRQWUROOR�GL����JLUR� QXRYD�&% R�ULSRUWR LQ�DWRXW� �QHVVXQ�FRQWUROOR6XO�SDVVR��LO�FRPSDJQR� VH�SRVVLHGH�D�VXD�YROWD�LO�FRQWUROOR�GL����JLUR�QHO�FRORUH� VXUFRQWUD�7DOYROWD�VL�SXz�HIIHWWXDUH�XQ�SDVVR��WDWWLFR���YDOH�D�GLUH�DQFKH�VHQ]D�LO�SUHYLVWR�FRQWUROOR�GL����JLUR��SHU�SRWHU�RWWHQHUH�O
LQ�IRUPD]LRQH�FLUFD�LO�WLSR�GL�FRQWUROOR�GHWHQXWR�GDO�SDUWQHU�����R����JLUR��R�FRQVHQWLUJOL�XQD�&% HFRQRPLFD�DO�GL�VRWWR�GHO�OLYHOOR�GHOO
DWRXW�$G�HVHPSLR��FRQ�DWRXW�k��GRSR�LO�FRQWUR�DOOD�&% GL��i��VL�SXz�SDVVDUH�DQFKH�VHQ]D�.�R�VLQJROR�GL�i VLD�VH�LQWHUHVVDWL�DO�O
$VVR�R�DO�YXRWR�QHO�FRORUH��VLD�DOOD�HYHQWXDOH�&% GL�j�
,QWHUYHQWR�D�FRORUH�
'RSR�XQD�OLFLWD�DYYHUVDULD�D�FRORUH�VXOOD�&% GHO�SDUWQHU�� FRQWUR �QHVVXQ�FRQWUROOR QHO�FRORUH�� �GHVLGHULR�GL�DUUHVWDUH�OD�OLFLWD��HYHQWXDOPHQWH�DQFKH�SHQDOL]]DQGR�� SDVVR �FRQWUROOR�QHO�FRORUH�����R����JLUR�����JLUR�VH�O
LQWHUIHUHQ]D�VXSHUD�LO�OLYHOOR�GL���LQ�DWRXW�� &% R�ULSRUWR�LQ�DWRXW� �FRQWUROOR�QHO�FRORUH�� LQIRUPD]LRQH�OHJDWD�DO�FRQWHVWR�$G�HVHPSLR��FRQ�DWRXW�k��GRSR�LQWHUIHUHQ]D�GL��i VXOOD�&% GL��h�� FRQWUR �121�FRQWUROOR�D�i ��SHQDOL]]LDPR��i R�JLRFKLDPR�VROR��k VH�DQFKH�WX�QRQ�KDL�LO�FRQWUROOR���� SDVVR �FRQWUROOR�D�i �FRQ�LQWHUHVVH�DO�FRQWUROOR�D�j�� �j �FRQWUROOR�D�i H�D�j� �k �FRQWUROOR�D�i PD�QRQ�D�j �PDQR�PLQLPD��QRQ�LQWHUHVVDWD�DOOD�&% GL�j��

�� ,O�³OHDGHU´��OD�PDQR�FKH�SUHQGH�O¶LQL]LDWLYD�SHU�OR�VODP��VDOYR�OH� HFFH]LRQL�FRGLILFDWH�q��LO� ULVSRQGHQWH DOOH�DSHUWXUH�GL���D�FRORUH��GL��6$�H�GL��0��1HO�FDVR�GHOOH�DSHUWXUH�� h H��i q�FHUWDPHQWH�O¶DSHUWRUH��QHO�FDVR�GHOO¶DSHUWXUD��6$�SXz�HVVHUOR�WDQWR�O¶DSHUWRUH�TXDQWR�LO�ULVSR Q�GHQWH���6$�q�.&% SHU�HQWUDPEL��DQFKH�VH�SUH FHGXWD�GD�XQD�R�SL��&%�
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5HJROD�GHJOL�$VVL
/D�5$ VL�DSSOLFD�D�OLYHOOR���LQ�WXWWH�OH�VLWXD]LRQL�)0 FRQ�DWRXW�0�FRQFRUGDWR�� XQD�&% LQ�ULVSRVWD�DOOD�SULPD�&% PRVWUD�LO�FRQWUROOR�QHO�FRORUH�HG�DOPHQR���$VVR� OD�OLFLWD�GL��0�LQ�ULVSRVWD�DOOD�SULPD�&% PRVWUD���$VVL� OD�OLFLWD�GL��6$ PRVWUD���VROR�$VVR �HG�HVFOXGH�DO�VROLWR�FRQWUROOL�QHJOL�HYHQWXDOL�FRORUL��VDOWDWL��� OD�&% FKH�VXSHUD��6$�PRVWUD�LO�FRQWUROOR�QHO�FRORUH�H���$VVL��HVFOXGH�DO�VROLWR�FRQWUROOL�QHJOL�HYHQWXDOL�FRORUL���VDOWDWL��6H�LO�)0 q�GDWR�GD��0�R�VH�OD�SULPD�&% GHO��OHDGHU��VXSHUD��0��OD�OLFLWD�GL��0��REEOLJDWD��PRVWUD���$VVL�

1RWH�����(YHQWXDOL�YXRWL�121�VL�FRPSXWDQR�FRPH�$VVL��&RQ���VROR�$VVR�VL�SRWUj�LQ�JHQHUH�ULDSULUH�VXOO
HYHQWXDOH�FRQFOX�VLRQH�D��0�GHO��OHDGHU��HIIHWWXDQGR�XQD�&% ULSHWXWD�QHO�FRORUH�GHO�YXRWR��RYYLDPHQWH�GHYH�WUDWWDUVL�GL�YXRWR�³XWLOH´��GLYHUVDPHQWH�QRQ�VL�VDUHEEH�HIIHWWXDWD�QHPPHQR�OD�SULPD�&%��
���&RPH�XQLFD�HFFH]LRQH�DOOD�5$ DSSOLFDWD�D�OLYHOOR����GRSR�OD�VHTXHQ]D��j � �h�i � �j �,'��k ����k� � �6$��5$ ���$VVR�OD�5$ �VFDWWD��D�OLYHOOR����2YYLDPHQWH��VH�O
DSHUWRUH�DYHVVH���VROR�$VVR�LQ�TXHVWR�FDVR�SDUWLFRODUH�FRQFOXGHUHEEH�VXELWR�D��j��XQD�VXD�&% D�OLYHOOR���PRVWUHUHEEH�TXLQGL�LO�FRQWUROOR�QHO�FRORUH�H�����$VVL�
���/D�5$ 121�VL�DSSOLFD�QHL�FDVL�JLj�FRGLILFDWL�H�FKH�YHQJRQR�TXL�ULDVVXQWL�� GRSR�JOL�DSSRJJL�GHEROL�R�LQYLWDQWL�DOOH�DSHUWXUH��0���0���6$���h���i���0�� GRSR�OH�VLWXD]LRQL�GL�DWRXW�0�DSSRJJLDWR�FKH�VHJXRQR�DOO
DSHUWXUD��h� GRSR�OH�VLWXD]LRQL�GL�DWRXW�0�DSSRJJLDWR�FKH�VHJXRQR�DOO
DSHUWXUD��i� GRSR�XQD�&% GHO�ULVSRQGHQWH�VXOOH�DSHUWXUH�GL����06L�WUDWWD�FKLDUDPHQWH�GL�FDVL�LQ�FXL�OD�VSURSRU]LRQH�GL�IRU]D�IUD�OD�PDQR��OHDGHU��H�O
DOWUD�SUHVXSSRQH�FKH�OD�SULPD�DE�ELD�DOPHQR���$VVL��R�OD�OLQHD�SRVVD�FRPXQTXH�DWWLQJHUH�LO�OLYHOOR���GRSR�O
DFFHUWDPHQWR�GHO�QXPHUR�GL�$VVL�FRQ�OD�.&%���G
DOWUD�SDUWH��OD�SUHVHQ]D�GL�TXDOFKH�.�R�GL�XQ�V�Y�QHOOD�PDQR�GHEROH�SXz�ULYHODUVL�YLWDOH�SHU�OR�VODP��

,QWHUURJDWLYD�G
DWRXW
/D�,$ ULFRUUH�QHOO¶XQLFD�VLWXD]LRQH�)0 FRQ�DWRXW�0�D�OLYHOOR�GXH�LQ�FXL�OD�GLVWULEX]LRQH�GHOOD�PDQR�GL�DSHUWXUD�q�JLj�FRPSOH�WDPHQWH�FKLDULWD���j���������9LHQH�VHPSUH�HIIHWWXDWD�GDO�ULVSRQGHQWH�FRQ�OD�GLFKLDUD]LRQH�GL��6$�GRSR�LO�UHODLV��i QHOOH�GXH�VHTXHQ]H�07:6�
�j �k�6$ �i�j �6$  �,$�D�j �O¶DSHUWRUH�KD��j������k�
�j �k�6$ �i�k �6$  �,$�D�k �O¶DSHUWRUH�KD��j��k�����

5LVSRVWH�DOOD�,$�� ���JUDGLQR �'�R�$5� ���JUDGLQR �5�R�$'� ���JUDGLQR �$�R�5'� ���JUDGLQR �QHVVXQ�RQRUH��PD[��-�
1HO�FDVR�GL�LQWHUIHUHQ]D�DOOD�,$ YDOJRQR�OH�UHJROH�JHQHUDOL�JLj�HVSRVWH�� VXO�FRQWUR��SDVVR�H�VXUFRQWUR�VRVWLWXLVFRQR�L�SULPL���JUDGLQL�GL�ULVSRVWD� VXOO
 LQWHUYHQWR�D�FRORUH��LO�ULVSRQGHQWH��� GLFKLDUD�VH�OD�ULVSRVWD�q�VXSHULRUH�DO�JUDGLQR�UDSSUHVHQWDWR�GDO�FRORUH�DYYHUVDULR��RYYHUR��VH�OD�ULVSRVWD�QRQ�q�LQIOXHQ]DWD��� FRQWUD�VH�FRLQFLGH�FRQ�LO�JUDGLQR�GL�ULVSRVWD� SDVVD�VH�q�LQIHULRUH�
'RSR�OD�ULVSRVWD�DOOD�,$ LO�ULVSRQGHQWH�FRQFOXGH�D�PDQFKH�VODP�R�SURVHJXH�LQ�DFFRUGR�DOOD�5$�
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,QWHUURJDWLYD�GLVWULEX]LRQDOH
/D�,'�ULFRUUH�LQ�WXWWH�OH�QXPHURVH�VLWXD]LRQL�VWDQGDUG�JLj�LOOXVWUDWH��TXDQGR�OD�GLVWULEX]LRQH�GHOOD�PDQR�GL�DSHUWXUD�QRQ�VLD�VXIILFLHQWHPHQWH�FKLDULWD��
'DWR�FKH�OH�ULVSRVWH�DOOD�,' GLSHQGRQR�GDOOD�VSHFLILFD�VHTXHQ]D��VL�ULPDQGD�DL�&DSLWROL���H���SHU�OH�DSHUWXUH��P�H�DL�&DSLWROL���H���SHU�OH�DSHUWXUH��0�
'RSR�OD�ULVSRVWD�DOOD�,' LO�ULVSRQGHQWH�FRQFOXGH�D�PDQFKH�VODP�R�SURVHJXH�LQ�DFFRUGR�DOOD�5$�,Q�RJQL�FDVR�O
DWRXW�VL�LQWHQGH�ILVVDWR�QHO�0�GHOOD�ULVSRVWD� DQFKH�VH�LO�ULVSRQGHQWH�SRWUj�FRQFOXGHUH�D���R���LQ�XQR�GHJOL�DOWUL�FRORUL�PRVWUDWL�GDOO
DSHUWRUH�LQ�ULVSRVWD�DOOD�,'�
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����,QWHUYHQWL�GLIHQVLYL��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB,QWHUYHQWL�VXOOH�DSHUWXUH��&RO
&RQWUR

3Xz�FRUULVSRQGHUH�D�GLYHUVL�WLSL�GL�PDQR�D� WLSLFKH��FRQ�YDORUL�DOPHQR�GL�DSHUWXUD�H�VXSSRUWR�SHU�L���FRORUL�UHVWDQWL��LGHDOPHQWH�WULFRORUL���������FRQ�VLQJROR�QHO�FROR�UH�DYYHUVDULR�����GDWD�O¶RWWLPD�GLVWULEX]LRQH��LO�FRQWUR�SXz�HVVHUH�GDWR�DQFKH�FRQ�SXQWHJJLR�PLQLPR�������E� FRQ YDORUL�DOPHQR�GL�DSHUWXUD�H�OXQJKH]]H�PLQLPH������QHL�0�GRSR�DSHUWXUD��P��QHOO¶D0�GRSR�DSHUWXUD��01HO�FDVR�GL�0�EHQ�RQRUDWL��++��R�GL�PDQL�DOPHQR�PHGLH��GD���a��OH�OXQJKH]]H�PLQLPH�SRVVRQR�ULGXUVL�UL�VSHWWLYDPHQWH�D������QHL�0�GRSR�DSHUWXUD��P��QHOO¶D0�GRSR�DSHUWXUD��0F� FRQ�YDORUL�DOPHQR�GL�DSHUWXUD�H�VXSSRUWR�DQFKH�VROR�SHU�L���FRORUL�SL��DOWL�GL�UDQJR�IUD�L�ULPDQHQWL��VL�FRQYLHQH�LQIDWWL�FKH��VH�LO�ULVSRQGHQWH�OLFLWD�LO�FRORUH�SHU�LO�TXDOH�QRQ�VL�SRVVLHGH�O¶DSSRJJLR��OD�GLFKLDUD]LRQH�GHO�SL��EDVVR�GL�UDQJR�IUD�JOL�DOWUL�GXH�121�SURPHWWH�YDORUL�H[WUD��PD�VHPSOLFHPHQWH�QHJD�LO�VXSSRUWR�DO�FRORUH�OLFLWDWR�HG�RIIUH�OD�VFHOWD�IUD�L�UHVWDQWL��³FRU�UH]LRQH�D�OLYHOOR´���TXHVWD�VLVWHPD]LRQH�q�WLSLFD�GHOOH�PDQL�D�GLVWULEX]LRQH����j��k GRSR�DSHUWXUD��P���i��k GRSR�DSHUWXUD��j���i��j GRSR�DSHUWXUD��kG� FRQ�YDORUL�PDVVLPL�H�XQ�SURSULR�FRORUH�OXQJR�H�VROLGR�R�ELFRORUL���������QHO�WLPRUH�FKH�LO�SDUWQHU�SRVVD�SDVVDUH�VX�XQ�VHPSOLFH�LQWHUYHQWR�D�FRORUH��VL�FRQWUD�SHU�PRVWUDUH�VXFFHVVLYDPHQWH�LO�SURSULR�FRORUH��³FRUUHJJHQGR´�TXHOOR�GHO�FRP�SDJQR��7HQXWR�FRQWR�GL�TXDQWR�LQGLFDWR�SHU�OH�PDQL�GHO�WLSR�F��OD�³FRUUH]LRQH´�SHU�PRVWUDUH�OD�IRU]D�H[WUD�ULFKLHGH�OD�GLFKLDUD]LR�QH�GHO�FRORUH�SL��DOWR�GL�UDQJR�IUD�L���UHVWDQWL�R�LO�³VDOWR´�LQ�TXHOOR�SL��EDVVR�GL�UDQJR��FRQ�OH�PDQL�VLFXUDPHQWH�)0 VL�³VDOWD´�DQFKH�QHO�FRORUH�SL��DOWR�GL�UDQJRH� FRQ�YDORUL�PDVVLPL��GD���a��H�GLVWULEX]LRQH�ELODQFLDWD�FRQ�VHQ]D���FDUWH�LQ�QHL�0��PDQL�WURSSR�IRUWL�SHU�O¶LQWHUYHQWR�GL��6$��YHGL�ROWUH���VL�FRQWUD�SHU�PRVWUDUH�VXFFHVVLYDPHQWH�VWUXWWXUD�H�IRU]D�GHOOD�PDQR�ULOLFLWDQGR�6$�D�OLYHOOR�� R� LQ�DV�VHQ]D�GL�IHUPR�QHO�FRORUH�DYYHUVDULR� VXUOLFLWDQGROR��OLFLWD�SHUDOWUR�DPELJXD��SRWHQGR�FRUULVSRQGHUH�D�PDQL�IRUWLVVLPH�FRQ�ILW�QHO�FRORUH�GHO�ULVSRQGHQWH��/H�ULVSRVWH�DO�FRQWUR VRQR�LQ�SULPD�LVWDQ]D�QDWXUDOL��PD�FRQ�WDVVDWLYD�SUHIHUHQ]D�SHU�LO��XQR�GHL�GXH��0��DQFKH�VH�GL�OXQJKH]]D�LQIHULRUH�DOO¶HYHQWXDOH�PLQRUH�SRVVHGXWR��TXHVWR�SRWUj�HVVHUH�PRVWUDWR�VXFFHVVLYDPHQWH��PD�VDUj�FKLDUD�O¶LQYHUVLRQH�GL�OXQJKH]]D�GHL�GXH�FRORUL��FRQ���FDUWH�LO�0�YHUUHEEH�ULSHWXWR��LJQRUDQGR�LO�PLQRUH�TXDUWR��8Q¶HFFH]LRQH�q�GDWD�GDOOD�OLFLWD�D�OLYHOOR�XQR�GHO�FRORUH�D�³JUDGLQR´�� FKH�SXz�HVVHUH�QRQ�JLRFDELOH��DQFKH�[[[���SXU�LQ�SUH�VHQ]D�GL�XQ�FRORUH�GL�����FDUWH�OLFLWDELOH�DOOR�VWHVVR�OLYHOOR��VLWXD]LRQH�FKH�ULFRUUH�TXDQGR�OD�PDQR�GHO�ULVSRQGHQWH�VLD�³ELDQ�FD´�R�³VHPLELDQFD´��6XO�FRQWUR�DOO¶DSHUWXUD�GL��k LO�³JUDGLQR´�q�GDWR�GD��h��PHQWUH��6$�q�VHPLSRVLWLYR���������FRQ�IHUPR�D�k�1HO�FDVR�GHO�VXUFRQWUR��TXDOXQTXH�FRORUH�OLFLWDWR�GDO�ULVSRQGHQWH�q�VLFXUDPHQWH�JLRFDELOH��LQIDWWL�QRQ�q�REEOLJDWR�DOOD�HYHQ�WXDOH�³ULVSRVWD�GL�FRUWHVLD´��PD� ROWUH�DOOH����FDUWH� QHVVXQ�YDORUH�q�ULFKLHVWR�SHU�OD�GLFKLDUD]LRQH�GL�XQ�FRORUH�D�OLYHOOR�XQR��LO�SDVVR�GHQRWHUHEEH�VROR�DVVHQ]D�GL�FRORUL�TXDUWL��&RQ�IRU]D�VLQR�D������32 a�H�FRORUH�TXDUWR��LO�ULVSRQGHQWH�VL�OLPLWD�D�GLFKLDUDUOR�D�OLYHOOR�&RQ�DQDORJD�IRU]D�H�FRORUH�TXLQWR�OR�OLFLWD�D�³VDOWR´��1)��'D������a�H�FRORUH�TXDUWR�TXLQWR�VL�DYYDOH�GHOOD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR��GLFKLDUD]LRQH�WHQGHQ]LDOPHQWH�)0��VDOYR�PDQL�HQWUDPEH�PLQLPH H�DVVHQ]D�GL�ILW�LQ�0��&RQ�������32 LQ�PDQR�ELODQFLDWD��DVVHQ]D�GL�0�OLFLWDELOH�H�SUHVHQ]D�GHO�IHUPR�QHO�FRORUH�DYYHUVDULR��LO�ULVSRQGHQWH�OLFLWD��6$�&RQ�������32 R��������PD�LQ�SUHVHQ]D�GL�XQD�EXRQD�TXLQWD�VHVWD�PLQRUH��OLFLWD��6$��ORJLFDPHQWH�VHPSUH�FRQ�LO�IHUPR��)UD�OH�ULVSRVWH�YD�FRPSUHVR�LO�SDVVR��FKH�WUDVIRUPD�LO�FRQWUR�LQ�SXQLWLYR��VLWXD]LRQH�SHUDOWUR�UDUD��GDWR�FKH�OH�DWRXW�VRQR�³VRWWRSRVWH´�D�TXHOOH�GHO�JLRFDQWH�HG�RFFRUUH�TXLQGL�LO�SRVVHVVR�GL�XQ�FRORUH�OXQJR�H�EHQ�IRUQLWR�GL�FDUWH�LQWHUPHGLH� VH�OD�PDQR�q�SRL�UHODWLYDPHQWH�IRUWH�LQ�SXQWHJJLR�F¶q�LO�ULVFKLR�GL�SHUGHUH�XQ¶HYHQWXDOH�PDQFKH�D�IURQWH�GL�XQ¶LQFHUWD�R�SRFR�UHG�GLWL]LD�SHQDOL]]D]LRQH��
1HO�FDVR�LO�VHFRQGR�DYYHUVDULR�GLFKLDUL�XQ�FRORUH�D�OLYHOOR�XQR��LO�FRQWUR�GHO�ULVSRQGHQWH�GHYH�LQWHQGHUVL�WDVVDWLYDPHQWH�SX�QLWLYR��YDOH�D�GLUH�FRQ�LO�SRVVHVVR�GHO�FRORUH�����FDUWH��LQ�PDQR�QRQ�PLQLPD��GD�������DQWLEOXII�R�PHQR��1HO�FDVR�LO�VHFRQGR�DYYHUVDULR�GLFKLDUL�XQ�FRORUH�D�OLYHOOR�GXH�
�� 5LVSRQGHQWH�q� SHU�GHILQL]LRQH� LO�FRPSDJQR�GL�FKL�KD�HIIHWWXDWR�LO�SULPR�LQWHUYHQWR���� $QFKH�VH�OD�IRU]D�JLRFDELOH�GHOOD�PDQR�q�PDJJLRUH�LQ�SUHVHQ]D�GHO�YXRWR�QHO�FRORUH�DYYH UVDULR��OD�PDQR�³LGHDOH´�SUHYHGH�LO�VLQJROR��QHOO¶HYHQWXDOLWj�FKH�LO�FRPSDJQR�WUDVIRUPL�LO�FRQWUR�LQ�SXQLWLYR��� &RQ�OH�ELFRORUL�� ��� GL�TXDOXQTXH�IRU]D 121�VL�ULFRUUH�DO�FRQWUR�PD�DJOL�LQWHUYHQWL�VSHFLILFL�PRVWUDWL�SL��DYDQWL��³,QWHUYHQWL�FRQ�PDQL�ELF R�ORUL³��� $QFKH��6$�VXO�FRORUH�GHO�ULVSRQGHQWH�DO�FRQWUR�� OLFLWD�D�³VFDOLQR´�R�PHQR��GHQRWD������ ����ELODQFLDWL��FRQ�SXQWHJJLR�VXSHULRUH�VL�³VD OWD´�D��6$�� &LRq�GHO�FRORUH�GL�UDQJR�LPPHGLDWDPHQWH�VXFFHVVLYR�D�TXHOOR�GL�DSHUWXUD�
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�P FRQWUR �P "x �0 ��� FDUWH �DQFKH�FRPSHWLWLYR����121���FDUWH�D0x �i �GRSR��h�FRQWUR��h� ���FDUWH��121��� 0x FRQWUR�� �WHQGHQ]LDOPHQWH���FDUWH�LQ�PDJJLRUH ��0�����0�����0�R��DP��0���x �6$ �QDWXUDOH������FRQ�IHUPR�QHO�Px DOWUH �QDWXUDOL�ORJLFKH
�P FRQWUR �DP "x �0 ��� FDUWH �DQFKH�FRPSHWLWLYR���121���FDUWH�D0x FRQWUR ��0�����0�R����0x �6$ �QDWXUDOH������FRQ�IHUPR�QHL�Px DOWUH �QDWXUDOL�ORJLFKH
�0 FRQWUR �P "x �DP ���FDUWH��121��� D0x �D0 ��� FDUWH �LO�FRQWUDQWH�KD�SURPHVVR�LO�FRORUH�x FRQWUR �121�FRORUL�OLFLWDELOL�D�OLYHOOR��x �6$ �QDWXUDOH������FRQ IHUPR�QHO�0Dx DOWUH �QDWXUDOL�ORJLFKH
�0 FRQWUR �D0 ">6HTXHQ]D�UDUD�QHO�EULGJH«VHULR��GDWR�FKH�LO�FRQWUDQWH�KD�SURPHVVR����FDUWH�QHOO¶D0@x FRQWUR �³PROWR´�SXQLWLYR��SHU�LO�PRWLYR�GL�FXL�VRSUD��x �6$ ��WLSR�/HEHQVRKO��PDQR�QHJDWLYD�FRQ�DOPHQR���P�� !� �h �VDOYR�PDQL�HFFH]LRQDOL�� !� x SDVVRx �ix �P �GL�QRUPD��� FDUWH�LQ�PDQR�LQYLWDQWHx DOWUH �QDWXUDOL�ORJLFKH��0�R�D0�Gj�LO�IHUPR�SHU��6$�
�0 FRQWUR �0 "9HGL�³/D�FRQYHQ]LRQH�/HEHQVRKO�JHQHUDOL]]DWD´��FDVR���&RORUH�D�OLYHOOR
/¶LQWHUYHQWR SXz�HVVHU�IDWWR�FRQ�YDORUL�DQFKH�PLQLPL�D�OLYHOOR�XQR��LQ�SDUWLFRODUH�VH�VXJJHULVFH�DO�SDUWQHU�XQ�EXRQ�DWWDFFR�,QROWUH��DQFKH�VH�VRWWUDH�XQ�ULGRWWR�VSD]LR�OLFLWDWLYR��q�VSHVVR�HIILFDFH�QHOO¶RVWDFRODUH�OH�VHTXHQ]H�OLFLWDWLYH�GHOOD�OLQHD�DY�YHUVDULD��SHUVLQR�O¶LQWHUYHQWR�GL��i VX��h SXz�HVVHUH�LO�FODVVLFR�JUDQHOOR�GL�VDEELD�FKH�GDQQHJJLD�EHQ�ROLDWL�LQJUDQDJJL���&RQVHQWH�SRL�DO�ULVSRQGHQWH� LQ�SRVVHVVR�GL�XQ�PLQLPR�ILW� GL�RVWDFRODUH�D�VXD�YROWD��ULDO]DQGR�DQFKH�DG�DOWR�OLYHOOR�LO�FRORUH�GL�LQWHUYHQWR��YHGL�ROWUH�OH�OLFLWH�GL�DSSRJJLR�GRSR�LQWHUYHQWR��0��'L�QRUPD�LQWHUIHULUH�D�FRORUH�ULFKLHGH�XQ�FRORUH�TXLQWR���XQD�YDVWD�WLSRORJLD�GL�PDQL� SHUDOWUR� SXz�HVVHUH�WUDWWDWD�VROR�FRQ�LQWHUYHQWR�D�OLYHOOR�XQR�LQ�FRORUH�TXDUWR��SUXGHQ]LDOPHQWH�OD�TXDUWD�GRYUHEEH�HVVHUH�EHQ�RQRUDWD��++[[��PD�OD�SUHVHQ]D�GHO����FRQVHQWH�GL�OLFLWDUH�DQFKH�FRORUL�GL�$-�.-�7LSLFDPHQWH�WDOL�LQWHUYHQWL�VL�HIIHWWXDQR�FRQ�� WXWWH�OH�PDQL�FRQ�XQD�TXDUWD�H�OXQJKH]]D������FDUWH��QHO�FRORUH�GL�DSHUWXUD��� WXWWH�OH�PDQL�FRQ�IRU]D�VLQR�D�TXHOOD�GHO�URYHVFLR����������H�GLVWULEX]LRQH��������GXDOL�GL�TXHOOH�GL�WLSR�F�PRVWUDWH�QHO�SDUDJUDIR�SUHFHGHQWH��YDOH�D�GLUH��0����h GRSR�DSHUWXUD��i�k����h GRSR�DSHUWXUD��jPDQL�GLVDGDWWH�DO�FRQWUR�LQIRUPDWLYR��QHO�SULPR�FDVR�SHU�OD�SRVVLELOLWj�FKH�LO�ULVSRQGHQWH�OLFLWL�O¶D0�LQ�FXL�VL�SRVVHJJDQR�VROR���R���FDUWH��QHO�VHFRQGR�FKH�OLFLWL��i�
3HU�DQDORJR�PRWLYR��FRQ����k��j H�IRU]D�VLQR�DL�OLPLWL�GHO�URYHVFLR��VL�SUHIHULVFH�O¶LQWHUYHQWR�GL��k DO�FRQWUR��LQIDWWL�OD�GLFKLD�UD]LRQH�SRWUHEEH�HYROYHUH�

�h FRQWUR �h �i
�i FRQWUR SDVVR �h

H�LQ�HQWUDPEL�L�FDVL��k 121�VDUHEEH�³FRUUH]LRQH�D�OLYHOOR´�PD�GHQRWHUHEEH�LO�SRVVHVVR�GL�XQD�PDQR�GL�IRU]D�HOHYDWD��
�� /¶HYHQWXDOLWj�GL�XQ�EOXII�LQ�FRORUH�PLQRUH�D�OLYHOOR�GXH�q�SUDWLFDPHQWH�GD�HVFOXGHU H��&RVu�SXUH� DOPHQR�QHO�EULGJH�DJRQ LVWLFR�VHULR�O¶HYHQWXDOLWj�FKH�LO�VHFRQGR�DYYHUVDULR�WROJD�LO�FRQWUR�SHU�OLFLWDUH�D�OLYHOOR�GXH�XQ�FRORUH�LQFRQVLVWHQWH�YDQWDJJLRVDPHQWH�SHQDOL]]DELOH�GDL�GLIHQVRUL��� /¶XQLFD�HFFH]LRQH�q�GDWD�GDOOD�VHTXHQ]D�� i�FRQWUR��i�FRQWUR��LQ�FXL�LO�ULVSRQGHQWH�SRWUH EEH�SRVVHGHUH��h�������FRQ�DOPHQR���32�� &RQWUDULDPHQWH�D�TXDQWR�VL�SRWUHEEH�ULWHQHUH��LO�SRVVHVVR�GL�XQD�FRQVLVWHQWH�OXQJKH]]D�QHO�FRORUH�GHOO¶DSHUWRUH�q�XQ�³SOXV´�H�QRQ�XQ�³P L�QXV´��GDWR�FKH�UHQGH�PROWR�SL��SUREDELOH�O ¶HYHQWXDOLWj�FKH�LO�FRPSDJQR�DEELD�LO�ILW�QHO�FRORUH�GL�LQWHUYHQWR��HVVHQGR�LQ�JHQHUH�PROWR�FRUWR�LQ�TXHOOR�DYYHUVDULR
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$�OLYHOOR�GXH�OD�VLWXD]LRQH�q�FRPSOHWDPHQWH�GLYHUVD�H�LO�FRORUH�GRYUHEEH�HVVHUH�SUHIHULELOPHQWH�VHVWR��OD�IRU]D LQ�32 q�GHO�WXWWR�LQLQIOXHQWH��XQD�GHFLQD�GL�SXQWL�FRQ�XQ�EXRQ�FRORUH�VHVWR�VRQR�GHFLVDPHQWH�SUHIHULELOL�DL�������FRQ�XQD�TXLQWD�QRQ�VROLGD��YDOH�O¶DXUHD�UHJROD�GHO�³��H���GRZQ´��RYYHUR�GHOOH���H���YLQFHQWL�VHFRQGR�YXOQHUDELOLWj���'D�QRWDUH�FKH� TXDOXQTXH�VLD�LO�VLVWHPD�DYYHUVDULR� �h VX�DSHUWXUD��h q�QDWXUDOH FRQ��� FDUWH�HG�HTXLYDOH�DG�XQ�QRUPDOH�LQWHUYHQWR�D�OLYHOOR�GXH��LGHQWLFR�DG�HVHPSLR�DO��h GRSR�DSHUWXUD��i��
5HODWLYDPHQWH�DO�SXQWHJJLR�PDVVLPR�DPPLVVLELOH�SHU�O¶LQWHUYHQWR�D�FRORUH��TXHVWR�q�ORJLFDPHQWH�OHJDWR�DOOD�GLVWULEX]LRQH�GHOOD�PDQR��VH�XQLFRORUH�� R�GLVDGDWWD�DO�FRQWUR�SHUFKp�SULYD�GHL�UHTXLVLWL�HVSRVWL�LQ�SUHFHGHQ]D��OD�IRU]D�RQRUL�SXz�HVVHUH�DQFKH�PROWR�HOHYDWD��VLQR�D�TXHOOD�GL�XQ
DSHUWXUD�GL�URYHVFLR��
/H�ULVSRVWH�DOO¶LQWHUYHQWR�D�FRORUH�VRQR�LQ�SULPD�LVWDQ]D�QDWXUDOL��WXWWH�1) DQFKH�VH�D�VDOWR��DG�HFFH]LRQH�GHOOD�VXUOLFLWD�GHO�GL�XQR�GHL�FRORUL�DYYHUVDUL�H�GHOOH�OLFLWH�FRQYHQ]LRQDOL�GHQRWDQWL�DSSRJJLR�DO�0�GL�LQWHUYHQWR�7UDWWDQGRVL�GHOOD�VLWXD]LRQH�GL�JUDQ�OXQJD�SL��IUHTXHQWH�H�GHOOD�FRQFUHWD�SRVVLELOLWj�GL�UDJJLXQJHUH�LO�FRQWUDWWR�GL�PDQFKH�R�GL�RVWDFRODUH�OR�VYLOXSSR�GLFKLDUDWLYR�DYYHUVDULR��OH�OLFLWH�GL�DSSRJJLR�DO�0�GL�LQWHUYHQWR�YHQJRQR�TXL�WUDWWDWH�LQ�GHWWDJOLR��1RQRVWDQWH�OD�IRU]D�GHOO¶LQWHUIHUHQ]D��0�SRVVD�HVVHUH�PROWR�DO�GL�VRWWR�GL�TXHOOD�SUHYLVWD�SHU�O¶DSHUWXUD�H�LO�FRORUH�DQFKH�VROR�TXDUWR��VL�FRQYLHQH�FKH�LO�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�VLD�LGHQWLFR�D�TXHOOR�GRSR�DSHUWXUD��0�6L�ULSRUWDQR�SHUWDQWR�GL�VHJXLWR�OH�VHTXHQ]H�JLj�HVDPLQDWH�QHL�&DSLWROL���H����DL�TXDOL�VL�ULPDQGD�SHU�JOL�VYLOXSSL�SDUWLFRODUL�
�&RO �0 SDVVR �0  �DSSRJJLR�HODVWLFR������ ����VELODQFLDWL�FRQ�ILW���� ����ELODQFLDWL�FRQ�ILW�������� ����ELODQFLDWL�FRQ�ILW�������
�&RO �0 SDVVR �6$  �DSSRJJLR�LQYLWDQWH������FRQ�ILW������ ����VELODQFLDWL� ����� VELODQFLDWL� ������ELODQFLDWL
�&RO �0 SDVVR �h  �DSSRJJLR�LQYLWDQWH������FRQ�ILW����LQ�PDQR�VELODQFLDWD�� �������� �����
�&RO �0 SDVVR �i  �DSSRJJLR�LQYLWDQWH�������FRQ�ILW����LQ�PDQR�ELODQFLDWD
�&RO �0 SDVVR �0  �DSSRJJLR�LQWHUGLWWLYR PD[����FRQ�ILW����LQ�PDQR�VELODQFLDWD
�&RO �0 SDVVR �6$��SHU�D0����h���i  �6%�DSSRJJLR������FRQ�ILW�GL�+[[[���VLQJROR��121�GL�$VVR��R�YXRWR������FRQWUROOL�
�&RO �0 SDVVR �0  �EDUUDJH�GLVWUXWWLYR�PD[�������FRQ�ILW���
&DVR�SDUWLFRODUH�
�&RO �0 SDVVR �&RO�DYYHUVDULR  �GD����FRQ�ILW����

1RWD���/D�VXUOLFLWD�SXz�UDSSUHVHQWDUH�HFFH]LRQDOPHQWH�XQ�JHQHULFR�IRUFLQJ��FRQ�PDQL�� VHQ]D�DSSRJJLR�DO�0��PD�PROWR�IRUWL�H�FRQ�XQ�SURSULR�FRORUH� PROWR�IRUWL�ELODQFLDWH��SHU�OH�TXDOL�OH�OLFLWH�QDWXUDOL�GL����6$�VRQR�SUHFOXVH��HVVHQGR�XVDWH�FRQYHQ]LRQDOPHQWH�FRPH�YLVWR�VRSUD��R�LPSHGLWH�SHU�O¶DVVHQ]D�GHO�IHUPR�QHO�FRORUH�DYYHUVDULR�1HO�FDVR�LO�VHFRQGR�DYYHUVDULR�FRQWUL��LO FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�q�LGHQWLFR�D�TXHOOR�GRSR�DSHUWXUD��0�FRQWUDWD�6L�ULSRUWDQR�SHUWDQWR�OH�VHTXHQ]H�JLj�HVDPLQDWH�QHO�&DSLWROR����DO�TXDOH�VL�ULPDQGD�SHU�JOL�VYLOXSSL�SDUWLFRODUL�
�&RO �0 FRQWUR �6$  �HTXLYDOH�DOO
DSSRJJLR�HODVWLFR�����D�OLYHOOR����PD�FRQ�ILW�VROR����� ����VELODQFLDWL�� ����ELODQFLDWL
�&RO �0 FRQWUR �0  �DSSRJJLR�HODVWLFR�����FRQ�ILW����LQ�PDQR�ELODQFLDWD
�&RO �0 FRQWUR �6$  �DSSRJJLR�LQYLWDQWH�������������LQ�PDQR�ELODQFLDWD��FRQ�ILW���
�&RO �0 FRQWUR �h  �DSSRJJLR�LQYLWDQWH������FRQ�ILW���LQ�PDQR�VELODQFLDWD
�� 6L�YHGUj�FKH�JOL�LQWHUYHQWL�D�VDOWR�VRQR�ULVHUYDWL�D�ELFRORUL��� i���h���D�PRQRFRORUL�GHEROL���j���k��R�D�PDQL�WLSLFKH�GL�EDUUDJH��� i���0���6ROR�OH�VXUOLF LWH�D�VDOWR��i H��0�GHQRWDQR�PDQL�GL�HOHYDWD�IRU]D�JLRFDELOH�PD�PROWR�WLSLFKH�
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�&RO �0 FRQWUR �i  �DSSRJJLR�LQYLWDQWH ������FRQ�ILW���LQ�PDQR�ELODQFLDWD
�&RO �0 FRQWUR �0  �DSSRJJLR�LQWHUGLWWLYR�PD[����FRQ�ILW����LQ�PDQR�VELODQF�
�&RO �0 SDVVR �6$��SHU�D0����h���i  �6%�DSSRJJLR������FRQ�ILW�GL�+[[[���VLQJROR��121�GL�$VVR��R�YXRWR������FRQWUROOL�
�&RO �0 FRQWUR �0  �EDUUDJH�GLVWUXWWLYR�PD[�������FRQ�ILW���
&DVR�SDUWLFRODUH��&RO �0 FRQWUR VXUFRQWUR  �ILW�DO�PLQLPR�GL�$[�R�.[��SHU�O¶DWWDFFR�QHO�FRORUH�/D�PDQR�SXz�FRQWHQHUH�DQFKH�LO�ILW���� H�YDORUL�SHU�O¶DSSRJJLR��FKH�YHUUDQQR�PRVWUDWL�LQ�VHJXLWR��VRQR HVFOXVH�VROR�OH�PDQL�VELODQFLDWH�GL�PD[����FRQ�DSSRJJLR�GL�$[[[� R�.[[[���FRQ�FXL�VL�SUHIHULVFH�LQWHUGLUH�LPPHGLDWDPHQWH�FRQ�JOL�DSSRJJL����0��1H�VHJXH�TXLQGL�FKH� GRSR�LO�FRQWUR�GHO�VHFRQGR�DYYHUVDULR� WXWWH�OH�OLFLWH�GL�DSSRJJLR�GLYHUVH�GD��0�QHJDQR�$ R�.�QHO�0��
1HO�FDVR�LO�VHFRQGR�DYYHUVDULR�GLFKLDUL�D�FRORUH��LO FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�q�LGHQWLFR�D�TXHOOR�GRSR�DSHUWXUD��0�LQWHUIHULWD�D�FRORUH�R�D�6$�6L�ULSRUWDQR�SHUWDQWR�OH�VHTXHQ]H�JLj�HVDPLQDWH�QHO�&DSLWROR����DO�TXDOH�VL�ULPDQGD�SHU�JOL VYLOXSSL�SDUWLFRODUL��FRQ�OD�VROD�HFFH]LRQH�GL�
�P �j �k,QIDWWL��QHO�FDVR�GL��QRVWUD��DSHUWXUD��j VHJXLWD�GDOO¶LQWHUIHUHQ]D��k��OH�OLFLWH�GL��h H��i VRQR�QDWXUDOL�LQYLWDQWL�FRQ�FRORUH�VHVWR��YHGL�&DSLWROR�����'RSR�LO��QRVWUR��LQWHUYHQWR�GL��j��YLHQH�PHQR�OD�QHFHVVLWj�GL�ULVHUYDUH�L�VDOWL��P�D�OLFLWH�QDWXUDOL��,Q�GHILQLWLYD��LO�ULVSRQGHQWH�VL�DYYDOH�GL�WXWWH�OH�OLFLWH�FRQYHQ]LRQDOL�GL�DSSRJJLR�FRPH�LQ�DVVHQ]D�GL�LQWHUYHQWR�R�GRSR�LQWHUYHQWR�GL�FRQWUR���6$���h���i��
�&RO �0 ���&RO �0  �DSSRJJLR�HODVWLFR ����� ����VELODQFLDWL�FRQ�ILW���� ����ELODQFLDWL
�&RO �0 �&RO �6$  �DSSRJJLR�LQYLWDQWH��������������LQ�PDQR�ELODQFLDWD��FRQ�ILW������/D�VLWXD]LRQH�q�DQDORJD�D�TXHOOD�GHOOD�ULVSRVWD�QRQ�LQWHUIHULWD�PD� PDQFDQGR�OD�SRVVLELOLWj�GL�GLIIHUHQ]LDUH�JOL�DSSRJJL�LQ�EDVH�DOOD�OXQJKH]]D�GHO�ILW� TXHVWR�SXz�HVVHUH����R����
�&RO �0 ���&RO �0  �DSSRJJLR�LQWHUGLWWLYR�PD[����FRQ�ILW����LQ�PDQR�VELODQFLDWD
�&RO �0 ���&RO �6$��SHU�D0����h���i  �6%�DSSRJJLR������FRQ�ILW�GL�+[[[���VLQJROR��121�GL�$VVR��R�YXRWR������FRQWUROOL�
�&RO �0 ���&RO �0  �EDUUDJH�GLVWUXWWLYR�PD[�������FRQ�ILW���

�0�D�VDOWR6RQR�GHO�WXWWR�HTXLYDOHQWL�DOOH�VRWWRDSHUWXUH��j H��k �YHGL�&DSLWROR������,GHQWLFKH�TXLQGL�OH�GLFKLDUD]LRQL�GHO�ULVSRQGHQWH��FKH�LJQRUD�LQ�SUDWLFD�O¶DSHUWXUD�DYYHUVDULD�x SDVVRx �0 �ULDO]R�LQWHUGLWWLYR�FRQ�ILW�WHU]Rx �0 �ULDO]R�LQWHUGLWWLYR�FRQ�ILW�TXDUWRx �k �)0  !� � �k �ILW�WHU]R� �6$ �QR�ILW�D�k��YDORUL�LQ�HQWUDPEL�L�P� �h �QR�ILW�D�k��YDORUL�D�h H�QRQ�D�i� �i �QR�ILW�D�k��YDORUL�D�i H�QRQ�D�h� �j �QR�ILW�D�k��QR�YDORUL�LQ�HQWUDPEL�L�P� �6$ �QR�ILW�D�k��$5'[[[�D�jx �j �VX��k� �)0  !� � �j �ILW�WHU]R�R�+[
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� �6$ �QR�ILW�D�j��YDORUL�LQ�HQWUDPEL�L�P� �k �QR�ILW�D�j��QR�YDORUL�LQ�HQWUDPEL�L�Px �P �)0��FRQ�SURVHFX]LRQH�QDWXUDOH���0�LQ�ULSHWL]LRQH �QHJDWLYD�x �k �VX��j����h���i �LPSRQH�LO�0�FRPH�DWRXW�LQ�PDQR�67 H�LQYLWD�O¶DSHUWRUH�DOOH�&%� ! ��0 �QHVVXQ�FRQWUROORx �6$��2JXVW� �UHODLV�FRQ�YLVXDOH�GL�PDQFKH�VODP� !�
x �h �PLQLPR�	�FRORUH�EUXWWR�x �i �PLQLPR�	�FRORUH�EHOORx �j �PDVVLPR�	�FRORUH�EUXWWRx �k �PDVVLPR�	�FRORUH�EHOOR�x �6$ �FRORUH�FKLXVR

�i���0�LQ�QXRYR�FRORUH
&RUULVSRQGRQR�D�WLSLFKH�PDQL�GL�EDUUDJH�GHO�WXWWR�LGHQWLFKH�D�TXHOOH�LQGLFDWH�QHO�&DSLWROR�����DO�TXDOH�VL�ULPDQGD�SHU�JOL�VYL�OXSSL�

�i���0�LQ�VXUOLFLWD
6RQR�FRQYHQ]LRQDOL��ULVHUYDWL�D�PRQRFRORUL�PLQRUL�FRQ�FXL� LQ�SUHVHQ]D�GL�XQ�IHUPR�QHO�FRORUH�GL�DSHUWXUD�IUD�OH�FDUWH�GHO�FRPSDJQR� VL�ULWLHQH�GL�SRWHU�DVVXPHUH�LO�FRQWUDWWR�GL��6$�$QFKH�VH�ORJLFDPHQWH�PROWR�SL��IRUWL�LQ�32 GHOOH�PDQL�FKH�VL�DSURQR�GL��6$��GRYHQGR�IUD�O¶DOWUR�³IHUPDUH´�JOL�DOWUL�GXH�FRORUL�H�SRWHQGRVL�EDVDUH�DQFKH�VX�VROL�PLQRUL�VHVWL��QH�PDQWHQJRQR�LGHDOPHQWH�OD�VWUXWWXUD��$QDORJR�TXLQGL� LQ�DVVHQ]D�GHO�IHU�PR�FHUFDWR��FRQ�FXL�FKLXGH�D �6$� LO�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH��FKH�SXz�OLFLWDUH�

x �D0 �)0 R�PHJOLR�FRQ�EXRQ�FRORUH�TXLQWR�VHVWRx �h �³PXOWLFRORU´�SHU�SDVVR��ix �i �³PXOWLFRORU´�SHU�SDVVR��hx �D0 �WHQGHQ]LDOPHQWH�FRQFOXVLYR�FRQ�FRORUH�GL�QRUPD�VHWWLPRx �i���0��ULDO]R�GHOOD�VXUOLFLWD� �FRQ�LO�FRQWUROOR�QHO�FRORUH��67 QHO�P�GHOO¶LQWHUIHUHQWHx �h �³PXOWLFRORU´�SHU�SDVVR��ix �h �³PXOWLFRORU´�SHU�SDVVR��i
&RQYHQ]LRQDOL�FRQ�PDQL�ELFRORUL

6L�HIIHWWXDQR�FRQ�PDQL�D�GLVWULEX]LRQH������HG�RQRUL�FRQFHQWUDWL�QHL�FRORUL�OXQJKL��IRU]D�JLRFDELOH�VWDQGDUG�GL�����3(��,Q�UHDOWj�OD�IRU]D�GHOOH�PDQL�SXz�HVVHUH�DQFKH�PROWR�SL��HOHYDWD��GDWR�FKH�O¶LQWHUYHQWR�q�GL�WLSR�FRQYHQ]LRQDOH�H�O¶HYHQWXDOH�FRORUH�GLFKLDUDWR�QRQ�FRLQFLGH�PDL�FRQ�XQR�GHL�GXH�SRVVHGXWL��LQ�SUDWLFD�q�)���FRQVHQWHQGR�DOO¶LQWHUIHUHQWH�XQD�VHFRQGD�GLFKLDUD]LRQH��
6X�DSHUWXUD��h� �h��i �HVFOXVLRQH��j�k��h��6$ �PLQRUL�UHVWDQWL��i�j��h��h �HVWUHPL��i�k�
6X�DSHUWXUD��i� �i��i �HVWUHPL��h�k��i��6$ �PLQRUL�UHVWDQWL��h�j��i��h �HVFOXVLRQH��j�k�
6X�DSHUWXUD��j� �j��j �HVWUHPL��h�k��j��6$ �PLQRUL�UHVWDQWL��h�i��j��h �HVFOXVLRQH��i�k�
6X�DSHUWXUD��k� �k��k �HVWUHPL��h�j��k��6$ �PLQRUL�UHVWDQWL��h�i��k��h �HVFOXVLRQH��i�j�

,O�ULVSRQGHQWH� EDVDQGRVL�VXOOR�VWDQGDUG�GHOOH�����3(� GLFKLDUD�LQ�DFFRUGR�DOOH�FRSHUWXUH�VWLPDWH��TXLQGL� ROWUH�DOOD�VFHOWD�DO�PLQLPR�OLYHOOR�IUD�L�GXH�FRORUL�SURSRVWL� SXz�OLFLWDUH�
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x �0�D�VDOWR ���FRSHUWXUH��LQYLWD�D�PDQFKH�FRQ�PDQR�GL��� 3(�x �P ���FRSHUWXUH��LQYLWD�D�PDQFKH�FRQ�PDQR�GL��� 3(�x �0 �����FRSHUWXUH��OLFLWD�GL�³DWWDFFR�GLIHVD´��LQ�JHQHUH�EDVDWD�VX�XQ�OXQJR�DSSRJJLR�DO�FRORUH�x �P �����FRSHUWXUH��OLFLWD�GL�³DWWDFFR�GLIHVD´�x XQR�GHL���FRORUL�UHVWDQWL��FRPSUHVD�OD�VXUOLFLWD�GL�TXHOOR�GL�DSHUWXUD� �&%LQ�PDQR�WHQGHQ]LDOPHQWH 67 PD� VH�QRQ�q�SRVVLELOH�OD�OLFLWD�GL��0�D�VDOWR�H�YLHQH�GLFKLDUDWR�LO�FRORUH�SL��HFRQRPLFR�SXz�FRUULVSRQGHUH�VROR�D�PDQR�LQYLWDQWH�D�PDQFKH��YDOH�D�GLUH�FRQ���FRSHUWXUH���$�VXD�YROWD�O¶LQWHUIHUHQWH�� FRQ���3( GLFKLDUD�XQR�GHL�SURSUL�FRORUL�DO�PLQLPR�OLYHOOR�� FRQ��� 3( HIIHWWXD�OD�&% LQ�XQR�GHL�FRORUL�ULPDQHQWL��QHOO¶LSRWHVL�FKH�OD�PDQR�GHO�ULVSRQGHQWH�VLD�67��
&DVL�SDUWLFRODUL�GL�LQWHUYHQWL�FRQ�PDQL�ELFRORUL�VRQR�TXHOOL�GHO�VHFRQGR�GLIHQVRUH�GRSR�LO�SDVVR�GHO�FRPSDJQR�H�ULVSRVWD��&RO�R��6$�
�&RO SDVVR �&RO �6$  �ELFRORUH�GL��� FDUWH�QHL�FRORUL�UHVWDQWLFRPSHWLWLYD��121�DUULYD�DOO¶DSHUWXUD�
�&RO SDVVR �&RO �6$  �ELFRORUH����� GL��� 3(
3HUWDQWR��OD�VHTXHQ]D��&RO SDVVR �&RO FRQWURHVFOXGH�WDVVDWLYDPHQWH�LO�SRVVHVVR�GL�XQD�ELFRORUH�������GHQRWD�YDORUL�DOPHQR�GL�DSHUWXUD��JLRFD�LQ�JHQHUH�L���FRORUL�UHVWDQ�WL�����������������R�FRUULVSRQGH�DG�XQD�PRQRFRORUH�PDVVLPD�
1RWD��*OL�LQWHUYHQWL�FRQ�PDQL�ELFRORUL�VXVVLVWRQR�DQFKH�GRSR�OD�ULVSRVWD�GL��6$��&RO SDVVR �6$FRQ�O¶XQLFD�HFFH]LRQH�GHOOD�OLFLWD�GL��i GRSR�DSHUWXUD��h��FKH�q�QDWXUDOH�FRQ���i�/D�ELFRORUH�0�VL�GLFKLDUD�LQ�TXHVWR�FDVR�FRQ��h �OD�ULVSRVWD�GL��6$�SURPHWWH�OH�h���h SDVVR �6$ �h  �j�k

�6$
/¶LQWHUYHQWR�GL��6$�q�GHO�WXWWR�HTXLYDOHQWH�DOO¶DSHUWXUD�FRQ�LO�UHTXLVLWR�GHOOD�SUHVHQ]D�GHO�IHUPR��PLQLPR�'[[��QHO�FRORUH�DYYHUVDULR�,GHQWLFKH�TXLQGL�OH�GLFKLDUD]LRQL�GHO�ULVSRQGHQWH��YHGL�&DSLWROR�����FKH�LJQRUD�LQ�SUDWLFD�O¶DSHUWXUD���

'HO�TXDUWR�GL�PDQR
�&RO SDVVR SDVVR "
� FRQWUR �LQIRUPDWLYR��GD�����329DOJRQR�OH�FRQVLGHUD]LRQL�UHODWLYH�DO�FRQWUR�LQ�DQDORJD�SRVL]LRQH�VXOOH�VRWWRDSHUWXUH��0��YHGL�ROWUH���DQFKH�RUD�q�GHWHUPLQDQWH�OD�OXQJKH]]D�QHO�FRORUH�DYYHUVDULR�

� &RO�D�OLYHOOR �QDWXUDOH��GL�QRUPD�FRQ����FDUWH��WHQGHQ]LDOPHQWH���VH�D�OLYHOOR�����GD�����32 H�IRU]D�PDVVLPD�FKH�SXz�DUULYDUH�DOO¶DSHUWXUD��FRQ������� VL�SUHIHULVFH�LQIDWWL�OD�ULDSHUWXUD�GL�FRQWUR�SHU�SRWHU�GLIIHUHQ]LDUH�VLD�SXU�JURVVRODQDPHQWH�OD�IRU]D�GHOOH�PDQL��LO�FRQWUR�SDUWH�GD�XQ�PLQLPR�GL�����H�QRQ�KD�OLPLWL�VXSHULRUL��LO�FRORUH�SDUWH�GDJOL�VWHVVL�PLQLPL��PD�KD�FRPH�OLPLWH�VXSHULRUH�TXHOOR�GHOOD�IRU]D�GL�XQ�PLQL�DSHUWXUD�� �6$ ��������ELODQFLDWD�R�VHPLELODQFLDWD�FRQ�IHUPR�QHO�FRORUH�GL�DSHUWXUD
� ,QWHUYHQWL�FRQ�PDQL�ELFRORUL����� ���VRQR�JOL�VWHVVL�LQGLFDWL�SL��VRSUD�QHO�SDUDJUDIR�´&RQYHQ]LRQDOL�FRQ�PDQL�ELFRORUL´�

�h SDVVR SDVVR �i  �j�k
�� /¶XQLFD�YDULDQWH�SRWUHEEH�HVVHUH�FRVWLWXLWD�GDOOH�OLFLWH�GHO�ULVSRQGHQWH�GL�� i H��j� ULVSHWWLYDPHQWH�GRSR�DSHUWXUD�� j H��k��VH�FRQWUR�V L�VWHPL�EDVDWL�VX�DSHUW XUH�LQ�4XDUWD�1RELOH�SRWUHEEH�DYHU�VHQVR�YROHU�JLRFDUH�QHO�FRORUH�GLFKLDUDWR�GDOO¶DYYHUVDULR��PHQR�SODXVLELOH�LO�FDVR�GHL�VLVWHPL�LQ�4XLQWD�1RE LOH��6L�ULPDQGD�SHUWDQWR�DJOL�DFFRUGL�GL�FRSSLD�OD�VLVWHPD]LRQH�GL�WDOL�GXH�OLFLWH�LQ�WUDQVIHUW�
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�h SDVVR SDVVR �6$  �i�j
�h SDVVR SDVVR �h  �i�k
�i SDVVR SDVVR �i  �h�k
�i SDVVR SDVVR �6$  �h�j
�i SDVVR SDVVR �h  �j�k
�j SDVVR SDVVR �j  �h�k
�j SDVVR SDVVR �6$  �h�i
�j SDVVR SDVVR �h  �i�k
�k SDVVR SDVVR �k  �h�j
�k SDVVR SDVVR �6$  �h�i
�k SDVVR SDVVR �h  �i�j

� �0�D�VDOWR���i���j D�VDOWR�VHPSOLFH �QDWXUDOH�FRVWUXWWLYR��������FRQ����FDUWH�WHQGHQ]LDOPHQWH���D�OLYHOOR�����6XL�VDOWL��0�LO�SULPR�GLIHQVRUH� FRQ�PDQL�PDVVLPH� SXz�XWLOL]]DUH��6$�FRQ�YLVXDOH�GL�PDQFKH��LO�JLj�SL��YROWH�ULFKLDPDWR�UHODLV�2JXVW��FRQ�OH�ULVSRVWH� x �h �PLQLPR�	�FRORUH�EUXWWR�x �i �PLQLPR�	�FRORUH�EHOORx �j �PDVVLPR�	�FRORUH�EUXWWRx �k �PDVVLPR�	�FRORUH�EHOOR�x �6$ �FRORUH�FKLXVR
� &RO�D�VDOWR�GRSSLR��D�OLYHOOR��� �QDWXUDOH�LQYLWDQWH������3( FRQ����FDUWH�
� �i���0�LQ�VXUOLFLWD �FRPH�QHO�FDVR�GL�LQWHUYHQWR�LPPHGLDWR�GHO�SULPR�GLIHQVRUH��ULFKLHVWD�GL�IHUPR�SHU��6$���FRQ�LGHQWLFL�VYLOXSSL

,QWHUYHQWL�VXOOH�DSHUWXUH��)LRUL�H��4XDGUL�DUWLILFLDOL�IRUWL
6RQR�LGHQWLFL�D�TXHOOL�SUHYLVWL�SHU�OH�DSHUWXUH�QDWXUDOL��IDWWR�VDOYR�XQD�UHODWLYD�PDJJLRU�DJJUHVVLYLWj��SHU�VRWWUDUUH�DSSHQD�SRVVLELOH�VSD]LR�OLFLWDWLYR�DOOD�OLQHD�DYYHUVDULD��FKH�GHYH�DQFRUD�PRVWUDUH�L�SURSUL�FRORUL�HIIHWWLYL��H�O¶XVR�FRQYHQ]LRQDOH�GHO�FRQWUR�H�GL��6$��FKH�QRQ�DYUHEEH�VHQVR�D�IURQWH�GL�DSHUWXUH�GL�IRU]D�HOHYDWD��H�YHQJRQR�XVDWL�SHU�GHVFULYHUH�PDQL�ELFRORUL�FRPSUHQGHQWL�LO�FRORUH�DUWLILFLDOH�GL�DSHUWXUD�
� FRQWUR ������PD�0,O�ULVSRQGHQWH�DSSRJJLD�D�OLYHOOR�RSSRUWXQR�LO�PD�VH�QRQ�LQWHUHVVDWR�DL�QRELOL��GLYHUVDPHQWH�GLFKLDUD�XQ�0�DQFKH�D�VDOWR� LQ�VWLOH�³PXOWLFRORU´��³SDVVD�R�FRUUHJJL�QHOO¶DOWUR�0´���6XO�FRQWUR�DG��h VHJXLWR�GDO�SDVVR�R�GDO�VXUFRQWUR�SXz�OLFLWDUH��i SHU�FKLHGHUH�LO�0� �6$ ������h�i
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,QWHUYHQWL�VXOOD�DSHUWXUD��4XDGUL�0XOWLFRORU
,PPHGLDWL�GHO�SULPR�GLIHQVRUH

�i "1HOO¶LSRWHVL�SL��FRPXQH�GL�VRWWRDSHUWXUD�LQ�QRELOH��HG�HYHQWXDOL�PDQL�IRUWL�GL�TXDOVLDVL�WLSR��
� FRQWUR �LQIRUPDWLYR��PDQR�QRQ�PLQLPD��GD����a��FRQ�DOPHQR�XQD�TXDUWD�QRELOH��QHO�FDVR�GL�PDQL�PDVVLPH�q�DPPHVVD�HFFH]LRQDOPHQWH�OD�SUHVHQ]D�DQFKH�VROR�GL�XQD�WHU]D�QRELOH��,O�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�VDUj�HVDPLQDWR�QHO�SDUDJUDIR�UHODWLYR�DOOD�FRQYHQ]LRQH�/HEHQVRKO�JHQHUDOL]]DWD� �0 ��FRORUH�TXLQWR�EHOOR�VHVWR��PDQR�QRQ�PLQLPD��YDORUL��DOPHQR�GL�DSHUWXUD�FRQ�VROH���FDUWH��GL�XQD�VRWWRDSHUWXUD�PDV�VLPD�H�FRORUH�EHOOR�FRQ���FDUWH���(YHQWXDOL�GLFKLDUD]LRQL�GHO�ULVSRQGHQWH�QDWXUDOL��PD�OLFLWH�LQ�QXRYR�FRORUH�)�� �6$ �GL�QRUPD�������LQ�PDQR�ELODQFLDWD�R�OHJJHUPHQWH�VELODQFLDWD�DQFKH�FRQ�TXLQWD�0��FRQ�IHUPR�LQ�DOPHQR�XQ�QRELOH��SXz�FRUULVSRQGHUH�D PDQL�OHJJHUPHQWH�SL��GHEROL�PD�GL�HTXLYDOHQWH�IRU]D�JLRFDELOH��DG�HV��PRQRFRORUL�PLQRUL�VH�VWH�R�ELFRORUL�PLQRUL�������/¶LQWHUYHQWR�FRSUH�XQ�JUDQGH�UDQJH�GL�PDQL�H� QHO�GXEELR� q�SUHIHULELOH�D�TXDOXQTXH�DOWUD�GLFKLDUD]LRQH�,O�ULVSRQGHQWH�VL�DYYDOH�LQWHJUDOPHQWH�GHOOH�GLFKLDUD]LRQL�SUHYLVWH�QHO�&DSLWROR��� SHU�O¶DSHUWXUD��6$�H�OH�VHTXHQ]H��h��&RO��6$� �P �FRORUH�VHVWR��YDORUL�DOPHQR�GL�DSHUWXUD��� �0 �PRQRFRORUL�VHVWH�VHWWLPH�GL��������3(� �6$ �³D�JLRFDUH´��PDQL�GL�JURVVD�GLVWULEX]LRQH�FRQ�OXQJD�PLQRUH�H�YDORUL�FRPSOHVVLYL�FKH�JLXVWLILFDQR�LO�WHQWDWLYR�GL�PDQFKH��IHUPL�LQ�HQWUDPEL�L�QRELOL�R�DOPHQR�XQ�IHUPR�VLFXUR�HG�XQR�³LQFHUWR´���

,PPHGLDWL�GHO�VHFRQGR�GLIHQVRUH
�i SDVVR �j "
� FRQWUR �LQIRUPDWLYR��PDQR�QRQ�PLQLPD��GD����a��FRQ�DOPHQR �k��QHO�FDVR�GL�PDQL�PDVVLPH�q�DPPHVVD�HFFH]LRQDOPHQ�WH�OD�SUHVHQ]D�DQFKH�VROR�GHOOD�WHU]D��&RQ�LO�FRORUH�GL�j LO�GLIHQVRUH�SDVVD��ULVHUYDQGRVL�GL�ULHQWUDUH�HYHQWXDO�PHQWH�VXO��k GHOO¶DSHUWRUH�R�VXOOD�ULDSHUWXUD�GHO�FRPSDJQR,O�FRPSRUWDPHQWR�GHO�SULPR�GLIHQVRUH�VDUj�HVDPLQDWR�QHO�SDUDJUDIR�UHODWLYR�DOOD�FRQYHQ]LRQH�/HEHQVRKO�JHQHUD�OL]]DWD� �k ��FRORUH�TXLQWR�EHOOR��VHVWR��PDQR�QRQ�PLQLPD��YDORUL��DOPHQR�GL�DSHUWXUD�FRQ�VROH���FDUWH��GL�VRWWRDSHUWXUD�PDVVLPD�H�FRORUH�EHOOR�FRQ���FDUWH���(YHQWXDOL�GLFKLDUD]LRQL�GHO�ULVSRQGHQWH�QDWXUDOL��PD�OLFLWH�LQ�QXRYR�FRORUH�)�
� �6$ �GL�QRUPD�������LQ�PDQR�ELODQFLDWD�R�OHJJHUPHQWH�VELODQFLDWD�DQFKH�FRQ�TXLQWD�0��FRQ�IHUPR�LQ�DOPHQR�XQ�QRELOH��SXz�FRUULVSRQGHUH�D�PDQL�OHJJHUPHQWH�SL��GHEROL�PD�GL�HTXLYDOHQWH�IRU]D�JLRFDELOH��DG�HV��PRQRFRORUL�PLQRUL�VHVWH�R�ELFRORUL�PLQRUL�������/¶LQWHUYHQWR�FRSUH�XQ�JUDQGH�UDQJH�GL�PDQL�H� QHO�GXEELR� q�SUHIHULELOH�D�TXDOXQTXH�DOWUD�GL�FKLDUD]LRQH�,O�ULVSRQGHQWH�VL�DYYDOH�LQWHJUDOPHQWH�GHOOH�GLFKLDUD]LRQL�SUHYLVWH�QHO�&DSLWROR��� SHU�O¶DSHUWXUD��6$�H�OH�VHTXHQ]H��h��&RO��6$
� �P �FRORUH�VHVWR��YDORUL�DOPHQR�GL�DSHUWXUD��
� �k �PRQRFRORUL�VHVWH�VHWWLPH�GL��������3(
� �6$ �³D�JLRFDUH´��PDQL�GL�JURVVD�GLVWULEX]LRQH�FRQ�OXQJD�PLQRUH�H�YDORUL�FRPSOHVVLYL�FKH�JLXVWLILFDQR�LO�WHQWDWLYR�GL�PDQFKH��IHUPL�LQ�HQWUDPEL�L�QRELOL�R�DOPHQR�XQ�IHUPR�VLFXUR�HG�XQR�³LQFHUWR´�
�i SDVVR �k "
� FRQWUR ��LQIRUPDWLYR��PDQR�QRQ�PLQLPD��GD����a��FRQ�DOPHQR��j��QHO�FDVR�GL�PDQL�PDVVLPH�q�DPPHVVD�HFFH]LRQDO�PHQWH�OD�SUHVHQ]D�DQFKH�VROR�GHOOD�WHU]D��&RQ�LO�FRORUH�GL�k LO�GLIHQVRUH�SDVVD��ULVHUYDQGRVL�GL�ULHQWUDUH�HYHQ�WXDOPHQWH�VXO��j GHOO¶DSHUWRUH�R�VXOOD�ULDSHUWXUD�GHO�FRPSDJQR�,O�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�VDUj�HVDPLQDWR�QHO�SDUDJUDIR�UHODWLYR�DOOD�FRQYHQ]LRQH�/HEHQVRKO�JHQHUD�OL]]DWD� �6$ ���GL�QRUPD�������LQ�PDQR�ELODQFLDWD�R�OHJJHUPHQWH�VELODQFLDWD�DQFKH�FRQ�TXLQWD�0��FRQ�IHUPR�LQ�DOPHQR�XQ�QRELOH��SXz�FRUULVSRQGHUH�D�PDQL�OHJJHUPHQWH�SL��GHEROL�PD�GL�HTXLYDOHQWH�IRU]D�JLRFDELOH��DG�HV��PRQRFRORUL�PLQRUL�VH�VWH�R�ELFRORUL�PLQRUL�������/¶LQWHUYHQWR�FRSUH�XQ�JUDQGH�UDQJH�GL�PDQL�H� QHO�GXEELR� q�SUHIHULELOH�D�TXDOXQTXH�DOWUD�GLFKLDUD]LRQH�
�� ,O�FRPSRUWDPHQ WR�GHO�ULVSRQGHQWH�GHYH�HVVHUH�FRQFRUGDWR�D�OLYHOOR�GL�FRSSLD��LQ�SDUWLFRODUH�LO�V LJQLILFDWR�GL�XQ¶HYHQWXDOH�OLFLWD��0��IHUPR�SHU��6$�R�FRORUH�TXLQWR�VHVWR� )���� ,O�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�GHYH�HVVHUH�FRQFRUGDWR�D�OLYHOOR�GL�FRSSLD��LQ�SDUWLFRODUH�LO VLJQLILFDWR�GL�XQ¶HYHQWXDOH�OLFLWD��0��IHUPR�SHU��6$�R�FRORUH�TXLQWR�VHVWR� )��
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,O�ULVSRQGHQWH�VL�DYYDOH�LQWHJUDOPHQWH�GHOOH�GLFKLDUD]LRQL�SUHYLVWH�QHO�&DSLWROR��� SHU�O¶DSHUWXUD��6$�H�OH�VHTXHQ]H��h��&RO��6$
� �P �FRORUH�VHVWR��YDORUL�DOPHQR�GL�DSHUWXUD��
� �j �PRQRFRORUL�VHVWH�VHWWLPH�GL��������3(
� �6$ �³D�JLRFDUH´��PDQL�GL�JURVVD�GLVWULEX]LRQH�FRQ�OXQJD�PLQRUH�H�YDORUL�FRPSOHVVLYL�FKH�JLXVWLILFDQR�LO�WHQWDWLYR�GL�PDQFKH��IHUPL�LQ�HQWUDPEL�L�QRELOL�R�DOPHQR�XQ�IHUPR�VLFXUR�HG�XQR�³LQFHUWR´�

,QWHUYHQWL�VXOOH�VRWWRDSHUWXUH��0
,PPHGLDWL�GHO�SULPR�GLIHQVRUH

�0 "� FRQWUR �LQIRUPDWLYR��PDQR�FRQ�DOPHQR��D0�QRQ�PLQLPD�����32 UDSSUHVHQWD�LO�QRUPDOH�PLQLPR�SHU�O
LQWHUYHQWR�LPPHGLD�WR�GL�FRQWUR��ULGXFLELOH�VROR�FRQ�EXRQL�YDORUL�GLVWULEX]LRQDOL��LQ�SDUWLFRODUH�FRQ�VLQJROR�YXRWR�QHO�FRORUH�GHOOD�VRWWR�DSHUWXUD���1HO�FDVR�GL�PDQL�PDVVLPH�q�DPPHVVD�HFFH]LRQDOPHQWH�OD�SUHVHQ]D�DQFKH�VROR�GL��D0��,O�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�VDUj�HVDPLQDWR�QHO�SDUDJUDIR�UHODWLYR�DOOD�FRQYHQ]LRQH�/HEHQVRKO�JHQHUDOL]�]DWD
� �k �QDWXUDOL��PD�OLFLWH�LQ�QXRYR�FRORUH�)� FRORUH�TXLQWR�EHOOR�VHVWR��PDQR�QRQ�PLQLPD��YDORUL��DOPHQR�GL�DSHUWXUD�FRQ�VROH���FDUWH��GL�XQD�VRWWRDSHUWXUD�PDVVLPD�H�FRORUH�EHOOR�FRQ���FDUWH���(YHQWXDOL�GLFKLDUD]LRQL�GHO�ULVSRQGHQWH
� �6$ �GL�QRUPD�������LQ�PDQR�ELODQFLDWD�R�OHJJHUPHQWH�VELODQFLDWD�DQFKH�FRQ�TXLQWD�D0��FRQ�IHUPR�QHO�0��SXz�FRUUL�VSRQGHUH�D�PDQL�OHJJHUPHQWH�SL��GHEROL�PD�GL�HTXLYDOHQWH�IRU]D�JLRFDELOH��DG�HV��PRQRFRORUL�PLQRUL�VHVWH�R�ELFRORUL�PLQRUL�������/¶LQWHUYHQWR�FRSUH�XQ�JUDQGH�UDQJH�GL�PDQL�H� QHO�GXEELR� q�SUHIHULELOH�D�TXDOXQTXH�DOWUD�GLFKLDUD]LRQH�,O�ULVSRQGHQWH�VL�DYYDOH�LQWHJUDOPHQWH�GHOOH�GLFKLDUD]LRQL�SUHYLVWH�QHO�&DSLWROR��� SHU�O¶DSHUWXUD��6$�H�OH�VHTXHQ]H��h��&RO��6$
� �P �FRORUH�VHVWR��YDORUL�DOPHQR�GL�DSHUWXUD
� �D0��D�VDOWR�R�D�OLYHOOR� �PRQRFRORUL�VHVWH�VHWWLPH�GL��������3(
� �0��VXUOLFLWD� �FKLHGH�LO�IHUPR�QHO�0 LQ�PDQL�GL�JURVVD�GLVWULEX]LRQH�FRQ�OXQJD�PLQRUH�H�YDORUL�FRPSOHVVLYL�FKH�JLXVWLILFDQR�LO�WHQWDWLYR�GL�PDQFKH�D��6$��*OL�VYLOXSSL�GLFKLDUDWLYL�VRQR�SUHVVRFKp�LGHQWLFL�D�TXHOOL�FKH�VHJXRQR�JOL�LQWHU�YHQWL��i���0�LQ�VXUOLFLWD�GRSR�DSHUWXUD��&RO��YDOH�D�GLUH�FKH� VHQ]D�LO�IHUPR�QHO�0� LO�ULVSRQGHQWH�OLFLWD�x �k �)0 R�PHJOLR�FRQ�EXRQ�FRORUH�TXLQWR�VHVWRx �h �³PXOWLFRORU´�SHU�SDVVR��ix �i �³PXOWLFRORU´�SHU�SDVVR��hx �k �WHQGHQ]LDOPHQWH�FRQFOXVLYR�FRQ�FRORUH�GL�QRUPD�VHWWLPRx �0��ULDO]R�GHOOD�VXUOLFLWD� �FRQ�LO�FRQWUROOR�QHO�FRORUH��67 QHO�P�GHOO¶LQWHUIHUHQWHx �h �³PXOWLFRORU´�SHU�SDVVR��ix �h �³PXOWLFRORU´�SHU�SDVVR��i� �6$ �³D�JLRFDUH´��PDQL�GL�JURVVD�GLVWULEX]LRQH�FRQ�OXQJD�PLQRUH�H�YDORUL�FRPSOHVVLYL�FKH�JLXVWLILFDQR�LO�WHQWDWLYR�GL�PDQFKH��IHUPR�VLFXUR�QHO�0���

'HO�TXDUWR�GL�PDQR
�0 SDVVR SDVVR "
� FRQWUR'RSR�XQD�VRWWRDSHUWXUD�VHJXLWD�GD�GXH��SDVVR��O
XOWLPR�GL�PDQR�GHYH��SURWHJJHUH��LO�FRPSDJQR��SDVVDWR�PDJDUL�FRQ�YDORUL�GL�DSHUWXUD��PD�LQVXIILFLHQWL�R�GLVDGDWWL�DOO
LQWHUYHQWR�LPPHGLDWR��1H�VHJXH�FKH�OD�SULPD�FRVD�GD�FRQVLGHUDUH�SHU�LO�FRQWUR�LQIRUPDWLYR�q�LO�QXPHUR�GL�FDUWH�FKH�VL�SRVVHJJRQR�QHO�FRORUH�DY�YHUVDULR��VH�VL�q�OXQJKL��TXDVL�FHUWDPHQWH�LO�FRPSDJQR�q�FRUWR�H� QRQ�HVVHQGR�LQWHUYHQXWR� GHQRWD�DVVHQ]D�GL�YDORUL�GL�D�SHUWXUD�R�YDORUL�PLQLPL�FRQ�GLVWULEX]LRQH�GLVDGDWWD��4XLQGL�FRQ�����FDUWH�OD�ULDSHUWXUD�q�JLXVWLILFDWD�VROR�FRQ�SXQWHJJLR�QRQ�LQIHULRUH�D����32�6H�VL�SRVVLHGH�LO�VLQJROR�R�LO�YXRWR�QHO�0�LO�FRQWUR�QRQ�GHYH�HVVHUH�PROWR��OHJJHUR���GDWD�OD�HOHYDWD�SUREDELOLWj�FKH�LO�SDUWQHU�OR�WUDVIRUPL��VL�SXz�FRQWUDUH�FRQ�SXQWHJJLR�DQFKH�PLQLPR��PD�VROR�FRQ�YDORUL�GLIHQVLYL�FHUWL�H�PHJOLR�FRQ�LO�VLQJROR�H�QRQ�LO�YXRWR�QHO�0�
�� ,O�FRPSRUWDPHQWR�GHO�ULVSRQGHQWH�GHYH�HVVHUH�FRQFRUGDWR�D�OLYHOOR�GL�FRSSLD��LQ�SDUWLFRODUH�LO�V LJQLILFDWR�GL�XQ¶HYHQWXDOH�OLFLWD��0��IHUPR�SHU��6$�R�FRORUH�TXLQWR�VHVWR� )��
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&RQ�����FDUWH�OD VFHOWD�q�PHQR�FKLDUD��LQ�DVVHQ]D�GL�ULDO]R�GD�SDUWH�GHO�VHFRQGR�DYYHUVDULR�q�TXDVL�FHUWR�FKH�LO�SDUWQHU�SRVVLHGH�D�VXD�YROWD���R���FDUWH�QHO�FRORUH�GL�DSHUWXUD��VLFXUH�SHUGHQWL��SHU�ULDSULUH�GL�FRQWUR�q�ULFKLHVWR�TXLQGL�XQ�EXRQ�SXQWHJJLR��GL�SRFR�LQIHULRUH�D�TXHOOR�SHU�O¶LQWHUYHQWR�LPPHGLDWR�,Q�JHQHUDOH�TXLQGL�LO�FRQWUR�SDUWH�GD�XQD�GHFLQD�GL�32 EHQ�IDWWL�FRQ�OH�PDQL�LGRQHH�SHU�GLVWULEX]LRQH��WLSLFDPHQWH����������VLQJROR�QHO�0���PD� QHO�FDVR�GL�PDQL�PLQLPH� OH�SUHVH�GLIHQVLYH�GHYRQR�HVVHUH�FHUWH� ��,O�FRPSRUWDPHQWR�GHO�SULPR�GLIHQVRUH�VDUj�HVDPLQDWR�QHO�SDUDJUDIR�UHODWLYR�DOOD�FRQYHQ]LRQH�/HEHQVRKO�JHQHUDOL]]DWD
� �k���6$���P���D0���0��VXUOLFLWD����6$ �GLFKLDUD]LRQL�LQYDULDWH�ULVSHWWR�D�TXHOOH�LPPHGLDWH�GHO�SULPR�GLIHQVRUH� FRQ�O¶DYYHUWHQ]D�FKH�OD�ULDSHUWXUD�GL��6$� LQ�PDQFDQ]D�GHOOD�TXDUWD�QHOO¶D0� SXz�HVVHUH�SL��³OHJJHUD´�GHO��6$�LPPHGLDWR��PL�QLPR�GL�������32��

,QWHUYHQWL�VXOOH�DSHUWXUH��)LRUL�H��4XDGUL�DUWLILFLDOL�IRUWL
6L�EDVDQR�HVVHQ]LDOPHQWH�VXOOD�IRU]D�JLRFDELOH��LQ�DFFRUGR�DOOD�JLj�ULFKLDPDWD�UHJROD�GHO�³��H���GRZQ´�FKH� D�IURQWH�GL�PDQL�DYYHUVDULH�VLFXUDPHQWH�IRUWL�H�QHO�FDVR�GL�YXOQHUDELOLWj�IDYRUHYROH� SXz�TXL�HVVHUH�HVWHVD�DO�³��GRZQ´�&RPH�QHOO¶DQDORJR�FDVR�GHOOH�DSHUWXUH��P�DUWLILFLDOH�IRUWH��DQFKH�RUD�JOL�LQWHUYHQWL�GL�FRQWUR�H�GL��6$�YHQJRQR�XVDWL�SHU�GH�VFULYHUH�PDQL�ELFRORUL�FRPSUHQGHQWL�LO�FRORUH�DUWLILFLDOH�GL�DSHUWXUD�� FRQWUR ������PD�0,O�ULVSRQGHQWH�DSSRJJLD�D�OLYHOOR�RSSRUWXQR�LO�PD�VH�QRQ�LQWHUHVVDWR�DL�QRELOL��GLYHUVDPHQWH�GLFKLDUD�XQ�0� DQFKH�D�VDOWR� LQ�VWLOH�³PXOWLFRORU´��³SDVVD�R�FRUUHJJL�QHOO¶DOWUR�0´���6XO�FRQWUR�D��h VHJXLWR�GDO�SDVVR�R�GDO�VXUFRQWUR�SXz�OLFLWDUH��i SHU�FKLHGHUH�LO�0� �6$ ������h�i
/D�FRQYHQ]LRQH�/HEHQVRKO�JHQHUDOL]]DWD
&RPH�JLj�LQ�SDUWH�DQWLFLSDWR��VL�DSSOLFD�GRSR�
���FRQWUR�LQIRUPDWLYR�LPPHGLDWR�VXOOH�ULVSRVWH��j���k DOOD�VRWWRDSHUWXUD�GL��i 0XOWLFRORU��WDOH�FRQWUR�SURPHWWH���FDUWH�QHO�0�GLYHUVR�GD�TXHOOR�GHOOD�ULVSRVWD��i SDVVR �0 FRQWURSDVVR "
���FRQWUR�LQIRUPDWLYR�GLIIHULWR�VXOOD�ULGLFKLDUD]LRQH�GL��k��GRSR�VRWWRDSHUWXUD��i 0XOWLFRORU�H�ULVSRVWD��j �WDOH�FRQWUR�SUR�PHWWH���FDUWH�GL�j��i SDVVR �j SDVVR�k SDVVR SDVVR FRQWURSDVVR " SDVVR "
���FRQWUR�LQIRUPDWLYR�LPPHGLDWR�VXOOH�VRWWRDSHUWXUH��j���k�0 FRQWUR SDVVR "
���FRQWUR�GL�ULDSHUWXUD�GHO�TXDUWR�GL�PDQR��FKH�SURPHWWH�WHQGHQ]LDOPHQWH���FDUWH�QHOO¶D0���QHOOH�VHTXHQ]H�GHO�WLSR��0 SDVVR SDVVR FRQWURSDVVR "

�i SDVVR �0 SDVVRSDVVR FRQWUR SDVVR "
���FRQWUR�LQIRUPDWLYR�VHJXLWR�GDOO¶DSSRJJLR��0�DOO¶DSHUWXUD�0 FRQWUR �0 "
���FRQWUR�LQIRUPDWLYR��FKH�SURPHWWH�WDVVDWLYDPHQWH O¶D0��PHQWUH��6$�OR�HVFOXGHUHEEH� VXOO¶DSSRJJLR��0�DOO¶DSHUWXUD�0 SDVVR �0 FRQWURSDVVR "
,Q�WXWWL�L�FDVL�
�� 3HU�TXDQWR�SUHPHVVR��SRVVLELOH�³7UDSS �SDVV´�GHO�FRPSDJQR��OD�SUHVHQ]D�GL��D0�QRQ�q�ULFKL HVWD�SHU�LO�FRQWUR�LQIRUPDWLYR�GHO�TXDUWR�GL�PDQR
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� OD�OLFLWD�GL��k GHQRWD�PDQR�GHEROH��JHQHUDOPHQWH�D�SDVVDUH�H� WUDQQH�QHO�FDVR����LQ�FXL�q�OLEHUD�� SXz�FRUULVSRQGHUH�DQ�FKH�D�FRORUH�WHU]R��³OLFLWD�D�JUDGLQR´�LQ�PDQR�ELDQFD�R�VHPLELDQFD�
� OD�OLFLWD�GL��6$ REEOLJD�LO�FRPSDJQR�DO�UHODLV��h �VDOYR�PDQL�GL�IRU]D�HFFH]LRQDOH��FRQ�OH�TXDOL�SXz�GLFKLDUDUH�XQ�SURSULR�FRORUH��FKH�x TXDQGR�q�VHJXLWR�GD�XQ�FRORUH�D�OLYHOOR����QRQ�OLFLWDELOH�LQ�SULPD�LVWDQ]D�D�OLYHOOR����GHQRWD�PDQR�GHEROH�������HG�q�JHQHUDOPHQWH�62x TXDQGR�q�VHJXLWR�GD�XQ�FRORUH�D�OLYHOOR����OLFLWDELOH�LQ�SULPD�LVWDQ]D�D�OLYHOOR����LQ�SUDWLFD�TXL�VROR��k���GHQRWD�PD�QR�LQYLWDQWH�������x TXDQGR�q�VHJXLWR�GDOOD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR�GHQRWD�PDQR�)0��DVVLFXUD�OD�TXDUWD�QHOO¶D0�H�QHJD�LO�IHUPR�QHO�FRORUH�DYYHUVDULRx TXDQGR�q�VHJXLWR�GD��6$�GHQRWD�PDQR�)0��DVVLFXUD�OD�TXDUWD�QHOO¶D0�H�LO�IHUPR�QHO�FRORUH�DYYHUVDULR
� OD�OLFLWD�GL�XQ�FRORUH�D�OLYHOOR���VHQ]D�VDOWR�q�LQYLWDQWH�PD�REEOLJD DG�XQD�QXRYD�GLFKLDUD]LRQH VH�LO�FRQWUDQWH�OLFLWD�XQ�SUR�SULR�FRORUH
� OD�OLFLWD�GL�XQ�FRORUH�D�OLYHOOR���FRQ�VDOWR �LQ�SUDWLFD�TXL�VROR��k��q�)0
� OD�VXUOLFLWD�GHO�FRORUH�DYYHUVDULR�FKLHGH�LO�IHUPR�H�QHJD�OD�TXDUWD�QHOO¶D0
� OD�OLFLWD�GL��6$�DVVLFXUD�LO�IHUPR QHO�FRORUH�DYYHUVDULR�H�QHJD�OD�TXDUWD�QHOO¶D0

1RWD� *OL�VYLOXSSL�GHOOD�/HEHQVRKO�TXL�HVSRVWL�VRQR�LGHQWLFL D�TXHOOL�UHODWLYL�DO�FDVR�GL�LQWHUIHUHQ]D�DYYHUVDULD�DOOD�>QR�VWUD@�DSHUWXUD�GL��6$�

,QWHUYHQWL�VXOO¶DSHUWXUD�GL��6$ �GL�TXDOXQTXH�IRU]D�
� FRQWUR SXQWHJJLR�PHGLR�HJXDOH�D�TXHOOR�GHOO
DSHUWXUD��FRQ�XQ�PLQLPR�GL�����6$ FRQWUR SDVVR "x SDVVRx �h �WUDVIRUPD]LRQH�QRQ�SRVVLELOH����h R�DVVHQ]D�GL�DOWUL�FRORUL�TXLQWL��ELODQFLDWD�R�WULFRORUH���������x �i���j���k �WUDVIRUPD]LRQH�QRQ�SRVVLELOH��FRORUH����x �FRORUH ��� FDUWH��LQYLWDQWHx �6$ �)0�FRQ�PDQL�PROWR�VELODQFLDWH�����������������������FRQ�FXL�OD�WUDVIRUPD]LRQH�SXz�HVVHUH�SHULFROR�VD�R���VYDQWDJJLRVD�
� �h �/DQG\��PLQLPR�����QHL�0��6$ �h SDVVR "x �i �FKLHGH�OD�TXLQWD ��j FRQ�������PDQR�GL�TXDOXQTXH�IRU]Dx �j���k �SUHIHUHQ]D��DOPHQR���FDUWH�GL�PDJJLRU�OXQJKH]]D�x �6$ �UHODLV�SHU�IRU]D�GLVWULEX]LRQH��FRQ�OH�ULVSRVWH�� �h �����PLQLPD��!��i �FKLHGH��!��j �j��k�k ��k��j

� �i �����PLQLPD� �j ��j��k PDVVLPD� �k ��k��j PDVVLPD� �6$ �����PDVVLPD
x �j���k ��� FDUWH�GL�ILW��LQYLWDQWH

6H�LO�VHFRQGR�DYYHUVDULR�FRQWUD��h /DQG\��6$ �h FRQWUR "x SDVVR �HTXLYDOH�D��i �³VFHJOL�WX��SHU�PH�q�LQGLIIHUHQWH´�x �i ���FDUWH�D�JLRFDUH��PD[������QHL�0�x �j���k �SUHIHUHQ]D��DOPHQR���FDUWH�GL�PDJJLRU�OXQJKH]]D�x �6$ �UHODLV�SHU�IRU]D�GLVWULEX]LRQH FRPH�VHQ]D�LQWHUIHUHQ]Dx �j���k ��� FDUWH�GL�ILW��LQYLWDQWH
� �i���j �7H[DV�SHU�j��k LQ�PRQRFRORUL�VHVWH��TXLQWH�VROLGH��R�ELFRORUL��j��k�����P��
� �k ��k��P��!� �6$ �k SDVVR "
�� 6XO�ULSRUWR��0�GHO�ULVSRQGHQWH��FRQ�OH�� ���PDVVLPH�O¶LQWHUIHUHQWH�SXz�PRVWUDUH�LO�PLQRUH
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x �6$ �FKLHGH�LO�P
� �6$ �����P
� �h ��h��j
� �i ��i��j
� �j���k �PRQRFRORUL�VHWWLPH�LQYLWDQWL
1RWD��/H�LQWHUIHUHQ]H�VRQR�YDOLGH�VX�WXWWH�OH�DSHUWXUH�GL��6$��D�SUHVFLQGHUH�GD�IRU]D�H�GLVWULEX]LRQH��HG�DQFKH�QHOOD�SRVL�]LRQH�GL�TXDUWR�GL�PDQR�8QLFD�HFFH]LRQH�q�LO�FRQWUR�QHOOD�VHTXHQ]D��6$ SDVVR SDVVR FRQWURFKH�PRVWUD��������LO�ULVSRQGHQWH�FRQ���� WUDVIRUPD�LQ�JHQHUH��GLVSRQH�FRPXQTXH�GL�WXWWH�OH�DOWUH�GLFKLDUD]LRQL�YLVWH�VXO�FRQ�WUR�LPPHGLDWR�

,QWHUYHQWL�GHO�VHFRQGR�GLIHQVRUH�GRSR�LO�SDVVR�GHO�SULPR�H�ULVSRVWD���VX��
�i SDVVR �h "

� FRQWUR��VX��h SRVLWLYR� �FRQ�LO�FRORUH�GL�h��SXQLWLYR �SHU�O¶DWWDFFR�LQL]LDOH�R�SHU�GLIHQGHUH�D�h�� �i �ELFRORUH�PDJJLRUH�����R�����GHEROH��VWLOH�/DQG\���DQFKH�VROR�FRPSHWLWLYD� �0 �QDWXUDOH��FRQ�FRORUH�GL�QRUPD�VHVWR� �6$ �ELFRORUH�PDJJLRUH����� GL��� 3(
�&RO SDVVR �QXRYR�&RO "

� FRQWUR��VX�ULVSRVWD�SRVLWLYD� �FRQ�LO�FRORUH��SXQLWLYR �SHU�O¶DWWDFFR�LQL]LDOH�R�SHU�GLIHQGHUH��� FRQWUR��VX�ULVSRVWD�GHEROH�FRQ�LO�FRORUH� �LQIRUPDWLYR��� �0��VXUOLFLWD� ��D0����DP�� �k �GRSR�DSHUWXUD��j� �GL�QRUPD�FRQ��k �R��k��DP���DQFKH�VROR�FRPSHWLWLYR� �6$ ���� QHL�FRORUL�UHVWDQWL�GL��� 3(
1RWD� /H�ULVSRVWH�SRVLWLYH���VX���LQ�FRORUH�PLQRUH� DQFKH�VH�QDWXUDOL� SRVVRQR�HVVHUH�HIIHWWXDWH�FRQ�OD�FRUWD��VL�FRQ�YLHQH�TXLQGL�FKH�LO�³FRQWUR´�GHQRWL�VHPSUH�LO�SRVVHVVR�GHO�FRORUH��6X�ULVSRVWD�SRVLWLYD��FRQ�OD�OLQHD�DYYHUVDULD�FKH�SRVVLHGH�OD�VXSUHPD]LD�GHO�SXQWHJJLR��QRQ�DYUHEEH�VHQVR�FRPSHWHUH�VH�QRQ�FRQ�PDQL� DQFKH�GHEROL� PD�GL�EXRQD�GLVWULEX]LRQH��1HO�FDVR�GL�ULVSRVWH�DPELJXH��WLSLFDPHQWH�ULVSRVWH�LQ�VRWWRFRORUH�DO�0D�� QDWXUDOL�SRVLWLYH�FRQ�LO�FRORUH�R�DSSRJJLR�GHEROH�DO�0D��LO�FRQWUR�PRVWUD�LQ�SULPD�LVWDQ]D�LO�FRORUH��SHU�O¶DWWDFFR�LQL]LDOH�R�SHU�GLIHQGHUH��H�SXz�FRUULVSRQGHUH�LQ�TXHVWR�FDVR�DQFKH�D�PDQR�IRUWH��QHO�FDVR�GL�PDQR�IRUWH�VHQ]D�LO�FRORUH��VL�SDVVD��SHU�ULHQWUDUH�VXO�ULSRUWR�GHOO¶DSHUWRUH�DO�0D�H�LO�SUREDELOH�SDVVR�GHO�VHFRQGR�DYYHUVDULR�

�� 9DOH�ORJLFDPHQWH�DQFKH� VX�ULVSRVWD��FRORUH�VDOWR�GHEROH��VLD�GRSR�DSHUWXUD�� i FKH��j
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