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3DUROH�FKLDYH���� ,QWHURSHUDELOLWj�VRIWZDUH��� 3URWRFROOR�62$3��� 6HUYL]L�:HE�H�OLQJXDJJLR�:6'/��� $SDFKH�62$3������$[LV��0LFURVRIW�62$3�7RRONLW��� 0RPLV�
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5LQJUD]LDPHQWL��
'HVLGHUR� ULQJUD]LDUH� OD� PLD� UDJD]]D� SHU� LO� VRVWHJQR� GDWR� H� O¶HQRUPH�SD]LHQ]D�GLPRVWUDWD�LQ�TXHVWL�TXDWWUR�PHVL���,QROWUH� GHVLGHUR� ULQJUD]LDUH� SHU� O¶DLXWR� IRUQLWR� GXUDQWH� OR� VYROJLPHQWR�GHOOD�WHVL�H�SHU�OD�GLVSRQLELOLWj�GLPRVWUDWD��O¶,QJ��0DXUL]LR�9LQFLQL��O¶,QJ��)UDQFHVFR� *XHUUD�� O¶,QJ�� ,ODULR� %HQHWWL�� O¶,QJ�� *LRQDWD� *HODWL� H� OD�3URIHVVRUHVVD�6RQLD�%HUJDPDVFKL��
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,QGLFH��
,QWURGX]LRQH�HG�RELHWWLYL�GHOOD�WHVL ������������������������������������������������������������������������������� ��

,QWURGX]LRQH�HG�RELHWWLYL�WHVL����������������������������������������������������������������������������������������������� ��
&DSLWROR����,QWURGX]LRQH�JHQHUDOH ����������������������������������������������������������������������������� ���

,QWURGX]LRQH�JHQHUDOH �������������������������������������������������������������������������������������������������������� ���
&DSLWROR����,QWURGX]LRQH�D�62$3������������������������������������������������������������������������������ ���

,QWURGX]LRQH�D�62$3��������������������������������������������������������������������������������������������������������� ���'HVFUL]LRQH ������������������������������������������������������������������������������������������������������������������������������������ ���2ELHWWLYL ����������������������������������������������������������������������������������������������������������������������������������������� ���
9DOXWD]LRQL�VX�62$3���������������������������������������������������������������������������������������������������������� ���6FDODELOLWj �������������������������������������������������������������������������������������������������������������������������������������� ���3UHVWD]LRQL�������������������������������������������������������������������������������������������������������������������������������������� ���$WWLYD]LRQH�UHPRWD������������������������������������������������������������������������������������������������������������������������� ���&RQWUROOR�GHOOR�VWDWR����������������������������������������������������������������������������������������������������������������������� ���*DUEDJH�&ROOHFWLRQ��UDFFROWD�FHVWLQR��������������������������������������������������������������������������������������������� ���6LFXUH]]D���������������������������������������������������������������������������������������������������������������������������������������� ���6HUYL]L�:HE������������������������������������������������������������������������������������������������������������������������������������ ���

&DSLWROR����;0/�H�62$3������������������������������������������������������������������������������������������� ���
,QWURGX]LRQH������������������������������������������������������������������������������������������������������������������������ ���
;0/�H�+70/ �������������������������������������������������������������������������������������������������������������������� ���
6WUXWWXUD�GHL�GRFXPHQWL�;0/ ������������������������������������������������������������������������������������������ ���,�GRFXPHQWL�;0/�GHYRQR�HVVHUH�EHQ�IRUPDWL�������������������������������������������������������������������������������� ���,�GRFXPHQWL�;0/�GHYRQR�HVVHUH�YDOLGL ����������������������������������������������������������������������������������������� ���;0/�6FKHPD��������������������������������������������������������������������������������������������������������������������������������� ���;0/�1DPHVSDFHV�������������������������������������������������������������������������������������������������������������������������� ���
3DUVHU�;0/��'20�H�6$; ������������������������������������������������������������������������������������������������ ���'20���������������������������������������������������������������������������������������������������������������������������������������������� ���6$; ����������������������������������������������������������������������������������������������������������������������������������������������� ���

&DSLWROR����6SHFLILFD�62$3���� ��������������������������������������������������������������������������������� ���
6WUXWWXUD�GL�XQ�PHVVDJJLR�62$3��LO�SD\ORDG�;0/� ������������������������������������������������������� ���(QYHORSH ���������������������������������������������������������������������������������������������������������������������������������������� ���/¶DWWULEXWR�HQFRGLQJ6W\OH ���������������������������������������������������������������������������������������������������������� ���$WWULEXWL�DJJLXQWLYL��������������������������������������������������������������������������������������������������������������������� ���(OHPHQWL�DGGL]LRQDOL ������������������������������������������������������������������������������������������������������������������ ���+HDGHU�������������������������������������������������������������������������������������������������������������������������������������������� ���$]LRQL�GL�XQ�QRGR�62$3�H�O¶DWWULEXWR�DFWRU������������������������������������������������������������������������������� ���/¶DWWULEXWR�PXVW8QGHUVWDQG ������������������������������������������������������������������������������������������������������� ���/¶DWWULEXWR�5RRW ������������������������������������������������������������������������������������������������������������������������� ���%RG\����������������������������������������������������������������������������������������������������������������������������������������������� ���
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6LWXD]LRQL�G¶HUURUH ������������������������������������������������������������������������������������������������������������� ���
53&��5HPRWH�3URFHGXUH�&DOO� ������������������������������������������������������������������������������������������ ���53&�H�62$3�%RG\ ������������������������������������������������������������������������������������������������������������������������ ���&DOO��������������������������������������������������������������������������������������������������������������������������������������������� ���5HVSRQVH ������������������������������������������������������������������������������������������������������������������������������������ ���53&�H�62$3�+HDGHU ��������������������������������������������������������������������������������������������������������������������� ���53&�)DXOWV ������������������������������������������������������������������������������������������������������������������������������������� ���
6HULDOL]]D]LRQH�GHL�GDWL ������������������������������������������������������������������������������������������������������ ���7LSRORJLH�GL�SDVVDJJLR�GHL�SDUDPHWUL ��������������������������������������������������������������������������������������������� ���6HULDOL]]D]LRQH�GHO�SDVVDJJLR�SHU�YDORUH������������������������������������������������������������������������������������ ���6HULDOL]]D]LRQH�GHO�SDVVDJJLR�SHU�ULIHULPHQWR�VLQJROR ��������������������������������������������������������������� ���6HULDOL]]D]LRQH�GHO�SDVVDJJLR�SHU�ULIHULPHQWR�PXOWLSOR ������������������������������������������������������������� ���6HULDOL]]D]LRQH�GHL�GDWL�LQ�;0/ ���������������������������������������������������������������������������������������������������� ���7LSL�GL�GDWR�VHPSOLFL ������������������������������������������������������������������������������������������������������������������ ���7LSL�GL�GDWR�FRPSRVWL ����������������������������������������������������������������������������������������������������������������� ���
3ULQFLSDOL�FDPELDPHQWL�IUD�62$3�����H�62$3�������������������������������������������������������������� ���&RPXQLFD]LRQH�IUD�QRGL�62$3�����H�QRGL�62$3������������������������������������������������������������������������ ���

&DSLWROR����+773�H�62$3����������������������������������������������������������������������������������������� ���
+773����������������������������������������������������������������������������������������������������������������������������������� ���/D�VLFXUH]]D ����������������������������������������������������������������������������������������������������������������������������������� ���/D�FRPXQLFD]LRQH �������������������������������������������������������������������������������������������������������������������������� ���,O�PHWRGR�*(7 ������������������������������������������������������������������������������������������������������������������������������� ���,O�PHWRGR�3267 ����������������������������������������������������������������������������������������������������������������������������� ���
+773�H�62$3 �������������������������������������������������������������������������������������������������������������������� ���

&DSLWROR�����6SHFLILFD�:6'/���� ������������������������������������������������������������������������������� ���
,QWURGX]LRQH������������������������������������������������������������������������������������������������������������������������ ���
'HILQL]LRQH�GL�XQ�VHUYL]LR�GL�UHWH��������������������������������������������������������������������������������������� ���6WUXWWXUD�GL�XQ�GRFXPHQWR�:6'/ ������������������������������������������������������������������������������������������������� ���7\SHV���������������������������������������������������������������������������������������������������������������������������������������������� ���0HVVDJHV���������������������������������������������������������������������������������������������������������������������������������������� ���3RUW�7\SHV �������������������������������������������������������������������������������������������������������������������������������������� ���2SHUD]LRQL�2QH�ZD\ ������������������������������������������������������������������������������������������������������������������ ���2SHUD]LRQL�5HTXHVW�UHVSRQVH����������������������������������������������������������������������������������������������������� ���2SHUD]LRQL�6ROLFLW�UHVSRQVH ������������������������������������������������������������������������������������������������������� ���2SHUD]LRQL�1RWLILFDWLRQ ������������������������������������������������������������������������������������������������������������� ���1RPH�GHJOL�HOHPHQWL�DOO¶LQWHUQR�GL�2SHUDWLRQ���������������������������������������������������������������������������� ���2UGLQH�GHL�SDUDPHWUL�DOO¶LQWHUQR�GL�2SHUDWLRQ���������������������������������������������������������������������������� ���%LQGLQJV ����������������������������������������������������������������������������������������������������������������������������������������� ���3RUWV ����������������������������������������������������������������������������������������������������������������������������������������������� ���6HUYLFHV������������������������������������������������������������������������������������������������������������������������������������������ ���
%LQGLQJ�SHU�62$3�������������������������������������������������������������������������������������������������������������� ���(VHPSL�62$3 �������������������������������������������������������������������������������������������������������������������������������� ���*UDPPDWLFD�GHO�%LQGLQJ�SHU�62$3����������������������������������������������������������������������������������������������� ���VRDS�ELQGLQJ������������������������������������������������������������������������������������������������������������������������������� ���VRDS�RSHUDWLRQ���������������������������������������������������������������������������������������������������������������������������� ���VRDS�ERG\ ����������������������������������������������������������������������������������������������������������������������������������� ���VRDS�IDXOW������������������������������������������������������������������������������������������������������������������������������������ ���VRDS�KHDGHU�H�VRDS�KHDGHUIDXOW �������������������������������������������������������������������������������������������������� ���VRDS�DGGUHVV ������������������������������������������������������������������������������������������������������������������������������� ���
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&DSLWROR����/¶DPELHQWH�$SDFKH�62$3�������������������������������������������������������������������� ���
/¶DPELHQWH�$SDFKH�62$3���� ������������������������������������������������������������������������������������������ ���,QWURGX]LRQH ����������������������������������������������������������������������������������������������������������������������������������� ���&OLHQWH�53& ����������������������������������������������������������������������������������������������������������������������������������� ���6HUYHU�53& ������������������������������������������������������������������������������������������������������������������������������������ ���
(VHPSLR�+HOOR:RUOG��������������������������������������������������������������������������������������������������������� ���,O�VHUYHU�+HOOR:RUOG� �������������������������������������������������������������������������������������������������������������������� ���,O�&OLHQW�+HOOR:RUOG� �������������������������������������������������������������������������������������������������������������������� ���0HVVDJJL�62$3�GL�+HOOR:RUOG���������������������������������������������������������������������������������������������������� ���)DXOW�GL�+HOOR:RUOG� ��������������������������������������������������������������������������������������������������������������������� ���
(VHPSLR�$GGHU�&20��ZHE�VHUYHU�7RPFDW�H�FOLHQW�$SDFKH�62$3� ����������������������������� ���6HUYHU�$GGHU�&20������������������������������������������������������������������������������������������������������������������������ ���&OLHQW�$GGHU�&20 ������������������������������������������������������������������������������������������������������������������������ ���0HVVDJJL�62$3�GL�$GGHU�&20���������������������������������������������������������������������������������������������������� ���
(VHPSLR�([FKDQJH ������������������������������������������������������������������������������������������������������������� ���6HUYHU�([FKDQJH ���������������������������������������������������������������������������������������������������������������������������� ���&OLHQW�([FKDQJH ����������������������������������������������������������������������������������������������������������������������������� ���0HVVDJJL�62$3����������������������������������������������������������������������������������������������������������������������������� ���

&DSLWROR����/¶DPELHQWH�0LFURVRIW�62$3�7RRONLW���������������������������������������������������� ���
&DUDWWHULVWLFKH�JHQHUDOL ����������������������������������������������������������������������������������������������������� ���
/DWR�&OLHQW �������������������������������������������������������������������������������������������������������������������������� ���)OXVVR�GDWL�VXO�ODWR�&OLHQW��������������������������������������������������������������������������������������������������������������� ���6HWWDJJLR�GHOO¶RJJHWWR�6RDS&OLHQW ������������������������������������������������������������������������������������������������� ���(ODERUD]LRQH�LQWHUQD�DOO¶RJJHWWR�6RDS&OLHQW ��������������������������������������������������������������������������������� ���
/DWR�6HUYHU ����������������������������������������������������������������������������������������������������������������������� ����)OXVVR�GDWL�VXO�ODWR�VHUYHU������������������������������������������������������������������������������������������������������������� ����(ODERUD]LRQH�LQWHUQD�DOO¶RJJHWWR�6RDS6HUYHU������������������������������������������������������������������������������� ����
(VHPSLR�$GGHU�&20��ZHE�VHUYHU�,66�H�FOLHQW�$SDFKH�62$3� ���������������������������������� ����6HUYHU�$GGHU�&20���������������������������������������������������������������������������������������������������������������������� ����&OLHW�$GGHU�&20 ������������������������������������������������������������������������������������������������������������������������ ����0HVVDJJL�62$3�GL�$GGHU�&20�������������������������������������������������������������������������������������������������� ����
(VHPSLR�$GG���ZHE�VHUYHU�7RPFDW�H�FOLHQW�9%������������������������������������������������������������� ����6HUYHU�$GG ����������������������������������������������������������������������������������������������������������������������������������� ����&OLHQW�$GG������������������������������������������������������������������������������������������������������������������������������������ ����0HVVDJJL�62$3�GL�$GG ��������������������������������������������������������������������������������������������������������������� ����
(VHPSLR�,QGLUL]]R��:HE�VHUYHU�,66�H�FOLHQW�9LVXDO�%DVLF� ������������������������������������������� ����6HUYHU�,QGLUL]]R���������������������������������������������������������������������������������������������������������������������������� ����&OLHQW�,QGLUL]]R ���������������������������������������������������������������������������������������������������������������������������� ����0HVVDJJL�62$3�GL�,QGLUL]]R ������������������������������������������������������������������������������������������������������� ����

&DSLWROR����/¶DPELHQWH�$SDFKH�$[LV����������������������������������������������������������������������� ����
&DUDWWHULVWLFKH�JHQHUDOL ��������������������������������������������������������������������������������������������������� ����
(VHPSLR�$GG��ZHE�VHUYHU�7RPFDW�H�FOLHQW�$SDFKH�$[LV� ��������������������������������������������� ����6HUYHU�$GG ����������������������������������������������������������������������������������������������������������������������������������� ����&OLHQW�$GG������������������������������������������������������������������������������������������������������������������������������������ ����0HVVDJJL�62$3�GL�$GG ��������������������������������������������������������������������������������������������������������������� ����
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6XSSRUWR�:6'/�FRQ�$[LV ����������������������������������������������������������������������������������������������� ����
7RRO�-DYD�:6'/ ������������������������������������������������������������������������������������������������������������� ����
7RRO�:6'/�-DYD ������������������������������������������������������������������������������������������������������������� ����/DWR�FOLHQW ������������������������������������������������������������������������������������������������������������������������������������ ����7\SHV���������������������������������������������������������������������������������������������������������������������������������������� ����+ROGHUV������������������������������������������������������������������������������������������������������������������������������������� ����3RUW7\SHV ��������������������������������������������������������������������������������������������������������������������������������� ����%LQGLQJV ����������������������������������������������������������������������������������������������������������������������������������� ����6HUYLFHV������������������������������������������������������������������������������������������������������������������������������������ ����/DWR�VHUYHU ����������������������������������������������������������������������������������������������������������������������������������� ����%LQGLQJ ������������������������������������������������������������������������������������������������������������������������������������ ����6HUYLFHV������������������������������������������������������������������������������������������������������������������������������������ ����
(VHPSLR�,QGLUL]]R��ZHE�VHUYHU�7RPFDW�H�FOLHQW�$SDFKH�$[LV� ������������������������������������� ����0HVVDJJL�62$3�GL�,QGLUL]]R ������������������������������������������������������������������������������������������������������� ����
(VHPSLR�,QGLUL]]R��ZHE�VHUYHU�7RPFDW�H�FOLHQW�9LVXDO�%DVLF� ������������������������������������� ����6HUYHU�,QGLUL]]R���������������������������������������������������������������������������������������������������������������������������� ����&OLHQW�,QGLUL]]R ���������������������������������������������������������������������������������������������������������������������������� ����0HVVDJJL�62$3�GL�,QGLUL]]R ������������������������������������������������������������������������������������������������������� ����
(VHPSLR�5XEULFD��ZHE�VHUYHU�7RPFDW�H�FOLHQW�$SDFKH�$[LV� �������������������������������������� ����6HUYHU�5XEULFD ����������������������������������������������������������������������������������������������������������������������������� ����6HULDOL]]DWRUH�SHU�,QGLUL]]R ������������������������������������������������������������������������������������������������������ ����6HULDOL]]DWRUH�SHU�5XEULFD�������������������������������������������������������������������������������������������������������� ����'HVHULDOL]]DWRUH�SHU�,QGLUL]]R �������������������������������������������������������������������������������������������������� ����'HVHULDOL]]DWRUH�SHU�5XEULFD���������������������������������������������������������������������������������������������������� ����3XEEOLFD]LRQH�GHO�VHUYL]LR ������������������������������������������������������������������������������������������������������� ����&OLHQW�5XEULFD ������������������������������������������������������������������������������������������������������������������������������ ����0HVVDJJL�62$3�GL�5XEULFD ��������������������������������������������������������������������������������������������������������� ����

&DSLWROR����,QWHJUD]LRQH�GHO�VLVWHPD�020,6�FRQ�LO�SURWRFROOR�62$3����������������� ����
,O�VLVWHPD�0RPLV��������������������������������������������������������������������������������������������������������������� ����/¶DUFKLWHWWXUD�GL�020,6������������������������������������������������������������������������������������������������������������� ����,O�SURFHVVR�G¶LQWHJUD]LRQH�GHOOH�LQIRUPD]LRQL ������������������������������������������������������������������������������ ����,O�*OREDO�6FKHPD�%XLOGHU������������������������������������������������������������������������������������������������������������� ����
,O�VLVWHPD�020,6�HG�LO�SURWRFROOR�62$3���������������������������������������������������������������������� ����
,O�VHUYL]LR�&ODVVL/RFDOL��FOLHQW�$SDFKH�$[LV������������������������������������������������������������������� ����6HUYHU�&ODVVL/RFDOL ���������������������������������������������������������������������������������������������������������������������� ����&OLHQW�&ODVVL/RFDOL����������������������������������������������������������������������������������������������������������������������� ����0HVVDJJL�62$3�GL�&ODVVL/RFDOL �������������������������������������������������������������������������������������������������� ����
,O�VHUYL]LR�&ODVVL/RFDOL��FOLHQW�9LVXDO�%DVLF�$63����������������������������������������������������������� ����,O�VXSSRUWR�:6'/�GL�$SDFKL�$[LV�SHU�LO�VHUYL]LR�&ODVVL/RFDOL ��������������������������������������������������� ����&OLHQW�9LVXDO�%DVLF�$63�SHU�&ODVVL/RFDOL ����������������������������������������������������������������������������������� ����&OLHQW�9LVXDO�%DVLF�GL�&ODVVL/RFDOL������������������������������������������������������������������������������������������ ����&OLHQW�$63�GL�&ODVVL/RFDOL ������������������������������������������������������������������������������������������������������ ����
&RQFOXVLRQL ����������������������������������������������������������������������������������������������������������������������� ����

&RQFOXVLRQL�JHQHUDOL ������������������������������������������������������������������������������������������������ ����
%LEOLRJUDILD��������������������������������������������������������������������������������������������������������������� ����
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,QGLFH�GHOOH�ILJXUH�
)LJXUD���6FKHPD�GL�FRPXQLFD]LRQH�62$3���XWLOL]]DQGR�+773�� ���
)LJXUD���6WUXWWXUD�GL�XQ�PHVVDJJLR�62$3 �������������������������� ���
)LJXUD����(VHPSLR�GL�PHVVDJJLR�62$3������������������������������ ���
)LJXUD���0HVVDJJLR�62$3�FRQ�O¶DWWULEXWR�5RRW�DWWLYR ��������� ���
)LJXUD���0HVVDJJLR�62$3�G¶HUURUH ������������������������������������ ���
)LJXUD����0HVVDJJLR�62$3�G¶HUURUH�SHU�KHDGHU�EORFN�REEOLJDWRULR�QRQ�FDSLWR�������������������������������������������������������������������������������������� ���
)LJXUD����0HVVDJJLR�62$3�SHU�ULFKLHVWD�53& ������������������� ���
)LJXUD����0HVVDJJLR�62$3�GL�ULVSRVWD�DOOD�FKLDPDWD�53&�SUHFHGHQWH� ���
)LJXUD����3DVVDJJLR�GL�SDUDPHWUL�SHU�YDORUH� ���������������������� ���
)LJXUD����3DVVDJJLR�GL�SDUDPHWUL�SHU�ULIHULPHQWR�VLQJROR� � ���
)LJXUD����3DVVDJJLR�GL�SDUDPHWUL�SHU�ULIHULPHQWR�PXOWLSOR� ���
)LJXUD����0HVVDJJLR�G
HUURUH�9HUVLRQ0LVPDWFK�FRQ�HVWHQVLRQH�8SJUDGH�PXOWLSOD�������������������������������������������������������������������������������������� ���
)LJXUD����5LFKLHVWD�53&�DWWUDYHUVR�XQ�PHVVDJJLR�+773�� ���
)LJXUD����5LVSRVWD�53&�FRUUHWWD�DWWUDYHUVR�XQ�PHVVDJJLR�+773� ���
)LJXUD����0HVVDJJLR�+773�FRQWHQHQWH�XQ�HUURUH�������������� ���
)LJXUD����)XQ]LRQDPHQWR�GHOO
XWLOLW\�WF7UDFH����������������������� ���
)LJXUD����)OXVVR�GDWL�VXO�ODWR�FOLHQW ������������������������������������� ���
)LJXUD�����(ODERUD]LRQH�LQWHUQD�GHOO
RJJHWWR�6RDS&OLHQW ���� ���
)LJXUD����)OXVVR�GHL�GDWL�VXO�ODWR�VHUYHU ��������������������������� ����
)LJXUD����(ODERUD]LRQH�LQWHUQD�GHOO¶RJJHWWR�6RDS6HUYHU � ����
)LJXUD����/
DUFKLWHWWXUD�020,6 ���������������������������������������� ����
)LJXUD����/H�)DVL�GHOO
LQWHJUD]LRQH�GHOOH�LQIRUPD]LRQL�LQ�020,6� ����
)LJXUD�����$UFKLWHWWXUD�GHO�*OREDO�6FKHPD�%XLOGHU ����������� ����
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,QWURGX]LRQH�HG�RELHWWLYL�GHOOD�WHVL�
,QWURGX]LRQH�HG�RELHWWLYL�WHVL�
/¶RELHWWLYR�GHJOL�VWXGL�HVHJXLWL�QHOO¶DPELWR�GL�TXHVWD�WHVL�q�WULSOLFH���
• 6WXGLR�GHO�SURWRFROOR�62$3�H�GHO�OLQJXDJJLR�:6'/�VHFRQGR�OH�VSHFLILFKH�GHO�:�&��:RUG�:LGH�:HE�&RQVRUWLXP��� RVVLD�GHO� FRQVRU]LR� FKH� VL� RFFXSD�GHOOR� VYLOXSSR�H�GHOOD� VWDQGDUL]]D]LRQH� GL� WHFQRORJLH� QHOO¶DPELWR� GHO� :HE� FKH� DVVLFXULQR�O¶LQWHURSHUDELOLWj�IUD�VLVWHPL�HWHURJHQHL��� ,O�SURWRFROOR�62$3�q�EDVDWR�VX�;0/�H�QDVFH�FRQ�OR�VFRSR�GL�PLJOLRUDUH�LO�WUDVSRUWR�GHL� GDWL� IUD� VLVWHPL� GLVWULEXLWL� HWHURJHQHL� H� GHFHQWUDOL]]DWL�� $WWUDYHUVR� LO� SURWRFROOR�62$3� �6LPSOH� 2EMHFW� $FFHVV� 3URWRFRO�� q� SRVVLELOH� IDU� LQWHUDJLUH�FRPXQLFDUH� LQ�PRGR� WUDVSDUHQWH� DSSOLFD]LRQL� VFULWWH� LQ� OLQJXDJJL� GL� SURJUDPPD]LRQL� GLYHUVL� R�DGGLULWWXUD�FRQWUROODWL�GD�VLVWHPL�RSHUDWLYL�GLYHUVL��Ê�SRVVLELOH�DVSHWWDUVL��DG�HVHPSLR��FKH� XQ¶DSSOLFD]LRQH� FOLHQW� VFULWWD� LQ� 9LVXDO� %DVLF� �LQ� D]LRQH� VX� XQ¶DUFKLWHWWXUD�:LQGRZV��������XWLOL]]L�XQ�VHUYL]LR�RIIHUWR�GD�XQ¶DSSOLFD]LRQH�VFULWWD�LQ�-DYD��HG�LQ�D]LRQH�VX�XQ¶DUFKLWHWWXUD�8QL[���$WWXDOPHQWH�SHU�LO�SURWRFROOR�62$3�q�GLVSRQLELOH�OD�VSHFLILFD�����GHO�:�&��ULODVFLDWD�QHO�'LFHPEUH��������,O� OLQJXDJJLR� :6'/� �:HE� 6HUYLFHV� 'HVFULSWLRQ� /DQJXDJH�� GHILQLVFH�� LQ� PRGR�VWUXWWXUDWR��OH�VSHFLILFKH�G¶LQWHUIDFFLD�GL�XQ�VLQJROR�:HE�6HUYLFH��ORFDOL]]D]LRQH�GHO�VHUYL]LR�� PHWRGL� UHPRWL� GLVSRQLELOL�� IRUPDWR�WLSRORJLD� GHL� SDUDPHWUL� GL� ULFKLHVWD��IRUPDWR�WLSRORJLD� GHL� SDUDPHWUL�ULVXOWDWL� GL� ULVSRVWD�� HFF���� ,O� OLQJXDJJLR� :6'/� q�DQFK¶HJOL�EDVDWR�VXOOD�JUDPPDWLFD�;0/�H�VL�LQVHULVFH�QHO�FRQWHVWR�G¶LQWHURSHUDELOLWj�IRUQHQGR�XQ�XOWHULRUH�VXSSRUWR�DOOR�VYLOXSSDWRUH�GL�DSSOLFD]LRQL�62$3����$G�HVHPSLR�� GRSR�DYHU� VYLOXSSDWR�XQ� VHUYL]LR� UHPRWR�EDVDWR� VX�62$3�� q�SRVVLELOH�IRUQLUH� LO� FRUULVSRQGHQWH� GRFXPHQWR� :6'/� FKH� QH� GHVFULYH� OH� FDUDWWHULVWLFKH�HVVHQ]LDOL�� ,Q�TXHVWR�PRGR�� XQ� DSSOLFD]LRQH� FOLHQW�� SXz� UHSHULUH� OH� LQIRUPD]LRQL� VXO�VHUYL]LR�DXWRPDWLFDPHQWH�GDO�GRFXPHQWR�:6'/��&RVu� IDFHQGR�VL�IDFLOLWD�LO�FRPSLWR�GHOOR� VYLOXSSDWRUH� �VXO� ODWR� FOLHQW��� LO� TXDOH� QRQ� GHYH� SL�� VHWWDUH� PDQXDOPHQWH� L�SDUDPHWUL� GL� VHUYL]LR�� HG� LQROWUH� VL� UHQGH� VWDQGDUG� OD� UDSSUHVHQWD]LRQH� GHO� VHUYL]LR�ZHE��$WWXDOPHQWH� SHU� LO� OLQJXDJJLR�:6'/� q� GLVSRQLELOH� OD� VSHFLILFD� ���� GHO�:�&��ULODVFLDWD�QHO�0DU]R��������,�SULPL�FDSLWROL�GHOOD�WHVL�KDQQR�OD�VHJXHQWH�VWUXWWXUD��

R� 1HO� &DSLWROR� �� VRQR� VWDWH� SUHVH� LQ� HVDPH� OH� FDUDWWHULVWLFKH� SULQFLSDOL� GHO�SURWRFROOR�62$3��YDOXWDQGRQH�YDQWDJJL�H�VYDQWDJJL���
R� 1HO�&DSLWROR���VRQR�VWDWL�ULFKLDPDWL�L�FRQFHWWL�SULQFLSDOL�GHO�SURWRFROOR�;0/�WHQHQGR�LQ�FRQVLGHUD]LRQH�O¶XWLOL]]R�GL�TXHVWR�DOO¶LQWHUQR�GL�62$3���
R� 1HO�&DSLWROR���q�VWDWD�LQWURGRWWD�OD�VSHFLILFD�62$3������IDFHQGR�ULIHULPHQWR�DL� ZRUNLQJ� GUDIW� :�&� ULODVFLDWL� LO� ��� 'LFHPEUH� ����� H� ULSRUWDWL� QHOOD�ELEOLRJUDILD��HG�L�SULQFLSDOL�FDPELDPHQWL�FRQ�OD�SUHFHGHQWH�VSHFLILFD�62$3�������
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R� 1HO� &DSLWROR� �� q� VWDWR� DQDOL]]DWR� O¶XWLOL]]R� GHO� SURWRFROOR� +773� FRPH�PH]]R�GL�WUDVSRUWR�SHU�OH�FRPXQLFD]LRQL�62$3���
R� 1HO�&DSLWROR���q�VWDWD�LQWURGRWWD�OD�VSHFLILFD�:6'/������IDFHQGR�ULIHULPHQWR�DO� UHODWLYR� GRFXPHQWR�:�&� ULODVFLDWR� LO� ���0DU]R� ����� H� ULSRUWDWR� QHOOD�ELEOLRJUDILD�����

• 6WXGLR� HG� XWLOL]]R� GHL� SULQFLSDOL� WRRONLW� FKH� LPSOHPHQWDQR� LO� SURWRFROOR� 62$3� �HG�HYHQWXDOPHQWH�LO�OLQJXDJJLR�:6'/���
R� $SDFKH�62$3�����
R� 0LFURVRIW�62$3�7RRONLW�
R� $SDFKH�$[LV��1HO�&DSLWROR���GL�TXHVWD�WHVL�q�VWDWR�DQDOL]]DWR�LO� WRRONLW�$SDFKH�62$3������4XHVWR�WRRONLW�q�FRPSRVWR�HVVHQ]LDOPHQWH�GD�XQ�FROOH]LRQH�GL�SDFNDJH�-DYD�FKH�IRUQLVFRQR�LO�VXSSRUWR��VH�SXU�FRQ�TXDOFKH�OLPLWD]LRQH��DOOD�VSHFLILFD�62$3������ULODVFLDWD�GDO�:�&�QHOO¶DQQR��������4XHVWR�WRRONLW�QRQ�SUHYHGH�LO�VXSSRUWR�SHU�LO�OLQJXDJJLR�:6'/��$SDFKH� 62$3� ���� SXz� HVVHUH� LQVWDOODWR� VLD� FRPH� FOLHQW�VLGH�� SHU� LQYRFDUH� VHUYL]L�62$3� FKH� VL� WURYLQR� DOWURYH�� VLD� FRPH� VHUYHU�VLGH� SHU� SXEEOLFDUH� VHUYL]L� 62$3�XWLOL]]DELOL� LQ� UHPRWR�� 6XO� ODWR� VHUYHU�� SHU� OD� SXEEOLFD]LRQH� GHL� VHUYL]L�� LO� WRRONLW�ULFKLHGH�OD�SUHVHQ]D�GL�XQ�ZHE�DSSOLFDWLRQ�VHUYHU��DG�HVHPSLR�$SDFKH7RPFDW���4XHVWR�FDSLWROR��DWWUDYHUVR�OR�VYLOXSSR�GL�DOFXQL�HVHPSL��KD�SHUPHVVR�GL�UHDOL]]DUH�L�SULPL�VHUYL]L�62$3�H�GL�VSHULPHQWDUH�DOFXQL�DVSHWWL�GHOO¶LQWHURSHUDELOLWj���3HU�TXDQWR�ULJXDUGD�O¶LQWHURSHUDELOLWj�VRQR�VWDWL�HVHJXLWL�L�VHJXHQWL�HVSHULPHQWL��
R� $FFHGHUH�� FRQ� XQ� FOLHQW� $SDFKH� 62$3� ����� DG� XQ� VHUYL]LR� VYLOXSSDWR�DWWUDYHUVR�9LVXDO�%DVLF�PD�SXEEOLFDWR�DWWUDYHUVR�$SDFKH�62$3������LO�TXDOH�q�LQ�JUDGR�GL�SXEEOLFDUH�DQFKH�RJJHWWL�&20�ROWUH�FKH�-DYD����
R� $FFHGHUH��FRQ�XQ�FOLHQW�$SDFKH�62$3������DG�XQ�VHUYL]LR�JLj�SUHVHQWH�VXO�ZHE� �ULJXDUGDQWH� O¶DQGDPHQWR�� LQ� WHPSR� UHDOH�� GHL� WDVVL� GL� FDPELR� IUD�PRQHWH��H� VYLOXSSDWR�SXEEOLFDWR�DWWUDYHUVR�*/8(�(OHFWULF� �XQ�DOWUR� WRRONLW�62$3����1HO� &DSLWROR� �� q� VWDWR� DQDOL]]DWR� 0LFURVRIW� 62$3� 7RRONLW�� LO� TXDOH� SHUPHWWH� GL�LQYRFDUH� VHUYL]L� R� GL� SXEEOLFDUH� VHUYL]L� DWWUDYHUVR� GXH� OLYHOOL� GL� $3,� �$SSOLFDWLRQ�3URJUDP�,QWHUIDFH���´KLJK´��FKH�LQFOXGH�LO�VXSSRUWR�SHU�LO�OLQJXDJJLR�:6'/��RSSXUH�³ORZ´��/D�VFHOWD�GLSHQGHUj�GDOOH�FDUDWWHULVWLFKH�GHL�PHVVDJJL�FKH�VL�GHVLGHUD�LQYLDUH�R�GDO� OLYHOOR�GL�PRQLWRUDJJLR�GHVLGHUDWR��4XHVWR� WRRONLW� FRQWLHQH� OD� OLEUHULD�0LFURVRIW�7\SH� /LEUDU\� FKH� IRUQLVFH� LO� VXSSRUWR� 62$3� DL� SULQFLSDOL� OLQJXDJJL� GL�SURJUDPPD]LRQH� GL� FDVD� 0LFURVRIW� �FRPH� 9LVXDO� %DVLF� H� 9LVXDO� &����� ,QROWUH�IRUQLVFH�XQ�WRRO�FKH�DLXWD�O¶XWHQWH�D�JHQHUDUH�LO�ILOH�:6'/�UHODWLYR�DG�XQ�VHUYL]LR��,Q�TXHVWR�FDSLWROR�VRQR�VWDWL�HVHJXLWL�L�VHJXHQWL�HVSHULPHQWL��
R� $PSOLDPHQWR� GHO� GLVFRUVR� VXOO¶LQWHURSHUDELOLWj� SXEEOLFDQGR� XQ� VHUYL]LR�&20��VYLOXSSDWR�FRQ�9LVXDO�%DVLF�H�0LFURVRIW�62$3�7RRONLW��DWWUDYHUVR�LO�ZHE�DSSOLFDWLRQ�VHUYHU�,66��,QWHUQHW�,QIRUPDWLRQ�6HUYHU��GL�FDVD�0LFURVRIW��LO�ULVSHWWLYR�FOLHQW�q�VWDWR�FUHDWR�FRQ�$SDFKH�62$3�������,Q�UHDOWj�QRQ�q�VWDWR�SRVVLELOH�IDU�LQWHUDJLUH�GLUHWWDPHQWH�LO�VHUYHU�HG�LO�FOLHQW��PD� q� VWDWR� QHFHVVDULR� GHILQLUH� XQ� QXRYR� GHVHULDOL]]DWRUH� VXO� ODWR� FOLHQW��4XHVWR�SHUFKp�LO�FOLHQW�$SDFKH�62$3�����ULFKLHGH�FKH�SHU�WXWWL�L�GDWL�ULFHYXWL�FRPH� ULVSRVWD� GDO� VHUYHU� VLD� VSHFLILFDWR� LO� ORUR� WLSR� �LQWHUR�� VWULQJD�� HFF���PHQWUH�LO�WRRONLW�GHOOD�0LFURVRIW�QRQ�LQYLD�TXHVWH�LQIRUPD]LRQL��,O� GHVHULDOL]]DWRUH� FKH� FUHDWR� SHU�$SDFKH� 62$3� ����� SHUPHWWH� GL� VXSHUDUH�TXHVWR�SUREOHPD���
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R� Ê�VWDWR�ULSUHVR�LO�VHUYL]LR�GHVFULWWR�DO�SXQWR�SUHFHGHQWH�PD�LQYHUWHQGR�L�UXROL��VHUYHU� �VYLOXSSDWR� FRQ� $SDFKH� 62$3� ����� SXEEOLFDWR� VX� ZHE� DSSOLFDWLRQ�VHUYHU� � 7RPFDW� H� FOLHQW� 9LVXDO� %DVLF� �FRQ� VXSSRUWR� GHOOH� OLEUHULH� GL�0LFURVRIW� 62$3�7RRONLW��� /D� GLIILFROWj� LQFRQWUDWD� q� VWDWD� DQDORJD� DO� FDVR�SUHFHGHQWH��LO�VHUYHU�$SDFKH�DFFHWWD�VROR�ULFKLHVWH�GRYH�SHU�WXWWL�L�SDUDPHWUL�q� VSHFLILFDWR� LO� ORUR� WLSR�� PHQWUH� LO� FOLHQW� 0LFURVRIW� QRQ� LQYLD� TXHVWH�LQIRUPD]LRQL��,Q�TXHVWR�FDVR�q�VWDWR�FUHDWR�XQ�VHULDOL]]DWRUH�VXO�ODWR�FOLHQW�LQ�JUDGR�GL�VXSHUDUH�TXHVWR�SUREOHPD����
R� Ê� VWDWR� VYLOXSSDWR� XQ� VHUYL]LR� LQ� FXL� LO� GDWR� GL� ULVSRVWD� QRQ� q� SL�� GL� WLSR�VHPSOLFH� �FRPH� LQWHUL�� UHDOL�� VWULQJKH�� HFF���� PD� GL� WLSR� FRPSOHVVR� �FUHDWR�GDOOR� VYLOXSSDWRUH��� 0HQWUH� SHU� LO� WLSR� VHPSOLFH� LO� WRRONLW� IRUQLVFH� L�VHULDOL]]DWRUL�GHVHULDOL]]DWRUL� VWDQGDUG�� SHU� LO� WLSR� FRPSOHVVR� q� VWDWR�QHFHVVDULR�FUHDUH�GHL�VHULDOL]]DWRUL�GHVHULDOL]]DWRUL�DG�KRF��3HU�IDUH�FLz��VWDWR�QHFHVVDULR� SUHQGHUH� FRQILGHQ]D� FRQ� LO� SDUVHU� '20� HG� DSSURIRQGLUH� OD�FRQRVFHQ]D�GHOOR�VWDQGDUG�:60/��XWLOL]]DWR�LQWHUQDPHQWH�GDO�WRRONLW�GHOOD�0LFURVRIW���,Q�TXHVWR�FDVR�VLD�LO�VHUYHU�FKH�LO�FOLHQW�VRQR�VWDWL�VYLOXSSDWL�FRQ��9LVXDO�%DVLF��FRQ�VXSSRUWR�GL�0LFURVRIW�62$3�7RRONLW���HG�LO�VHUYHU�q�VWDWR�SXEEOLFDWR�VX�,66����1HO� &DSLWROR� �� q� VWDWR� SUHVR� LQ� FRQVLGHUD]LRQH� LO� WRRONLW� $SDFKH� $[LV�� LO� TXDOH�UDSSUHVHQWD� O¶HYROX]LRQH� GL� $SDFKH� 62$3� ����� 'D� 0DJJLR� ����� q� GLVWULEXLWD� OD�YHUVLRQH� EHWD�� LQ� DWWHVD� GL� TXHOOD� GHILQLWLYD�� $SDFKH� $[LV�� ROWUH� DG� LQFOXGHUH� OH�FDUDWWHULVWLFKH�GHO�SUHGHFHVVRUH��QH�DJJLXQJH�DOWUH��SULPD�IUD�WXWWH�XQ�RWWLPR��VXSSRUWR�SHU�LO�OLQJXDJJLR�:6'/��,Q�TXHVWR�FDSLWROR�VRQR�VWDWL�HVHJXLWL�L�VHJXHQWL�HVSHULPHQWL��
R� Ê�VWDWR� ULSUHVR�XQ� VHUYL]LR�� SUHFHGHQWHPHQWH�SXEEOLFDWR�� FKH�SUHYHGHYD�XQ�VHUYHU� VYLOXSSDWR� FRQ� $SDFKH� 62$3� ���� H� XQ� FOLHQW� VYLOXSSDWR� FRQ�0LFURVRIW� 62$3�7RRONLW�� ,Q� TXHVWR� FDVR�� � LO� VHUYHU� q� VWDWR� VYLOXSSDWR� FRQ�$SDFKH�$[LV��,Q�TXHVWR�PRGR�VL�q�SRWXWR�DSSUH]]DUH�FKH�LO�FOLHQW�HG�VHUYHU��GL�TXHVWL�GXH�WRRONLW��SRVVRQR�LQWHUDJLUH�GLUHWWDPHQWH�VHQ]D�GLIILFROWj���
R� Ê�VWDWR�DQDOL]]DWR�LQ�GHWWDJOLR�LO�VXSSRUWR�:6'/�IRUQLWR�GD�$SDFKH�$[LV��,Q�SDUWLFRODUH�LO�WRRO�-DYD�:6'/�FKH�SHUPHWWH�GL�RWWHQHUH�DXWRPDWLFDPHQWH�LO�GRFXPHQWR� :6'/� FKH� GHVFULYH� LO� VHUYL]LR�� HG� LO� WRRO� :6'/�-DYD� FKH�SHUPHWWH� GL� JHQHUDUH� WXWWH� OH� FODVVL�LQWHUIDFFH� -DYD� QHFHVVDULH� SHU�LPSOHPHQWDUH�DFFHGHUH�DO�VHUYL]LR�GHVFULWWR�GDO�GRFXPHQWR�:6'/���
R� Ê�VWDWR�VYLOXSSDWR�XQ�VHUYL]LR�LQ�FXL�LO�GDWR�GL�ULVSRVWD�q�GL�WLSR�FRPSOHVVR��FUHDWR� GDOOR� VYLOXSSDWRUH��� $QFKH� LQ� TXHVWR� FDVR� q� VWDWR� QHFHVVDULR�VYLOXSSDUH�� XWLOL]]DQGR� $SDFKH� $[LV�� L� VHULDOL]]DWRUL�GHVHULDOL]]DWRUL�RSSRUWXQL��3HU�TXHVWR�VHUYL]LR�VLD�LO�VHUYHU�FKH�LO�FOLHQW�VRQR�VWDWL�VYLOXSSDWL�FRQ�$SDFKH�$[LV�� PD� q� VWDWR� VYLOXSSDWR� DQFKH� XQ� FOLHQW�0LFURVRIW� 62$3�7RRONLW��,Q�TXHVWR�PRGR�q�VWDWR�WHVWDWR�LO�FRQFHWWR�G¶LQWHURSHUDELOLWj�VXL�GDWL�GL�WLSR�FRPSOHVVR�����
R� Ê�VWDWR�VYLOXSSDWR�XQ�VHUYL]LR�LO�FXL�RJJHWWR�GHOOD�FRPXQLFD]LRQH�q�XQ�GDWR�GL� WLSR� FRPSOHVVR� FKH� D� VXD� YROWD� FRQWLHQH� XQ� DUUD\� GL� GDWL� GL� WLSR�FRPSOHVVR��4XHVWR� KD�SHUPHVVR�GL� FDSLUH� FRPH�DYYLHQH� OD�JHVWLRQH�GL� SL��OLYHOOL�GL�VHULDOL]]DWRUL�GHVHULDOL]]DWRUL���,QIDWWL� LO�VHULDOL]]DWRUH�GHVHULDOL]]DWRUH�GHO�GDWR�FRPSOHVVR�D�VXD�YROWD�GHYH�ULFKLDPDUH�LO�VHULDOL]]DWRUH�GHVHULDOL]]DWRUH�GHOO¶DUUD\�FRPSOHVVR�FRQWHQXWR����
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• ,QWHJUD]LRQH��GL�EDVH��GHO�VLVWHPD�020,6�FRQ�LO�SURWRFROOR�62$3���,O�VLVWHPD�020,6��0HGLDWRU�(QYLU2QPHQW�IRU�0XOWLSOH�,QIRUPDWLRQ�6RXUFH��q�IUXWWR�GHOOD�FROODERUD]LRQH�IUD� O¶�8QLYHUVLWj�GL�0RGHQD�H� �5HJJLR�(PLOLD�H� O¶8QLYHUVLWj�GL�0LODQR� H� %UHVFLD� QHOO¶DPELWR� GL� XQ� SURJHWWR� QD]LRQDOH� GL� ULFHUFD��020,6� q� VWDWR�SURJHWWDWR�SHU�IRUQLUH�XQ�DFFHVVR�LQWHJUDWR�DG�LQIRUPD]LRQL�HWHURJHQHH�PHPRUL]]DWH�VLD� LQ�GDWDEDVH�GL� WLSR� WUDGL]LRQDOH� �DG� HVHPSLR� UHOD]LRQDOL� H� REMHFW�RULHQWHG��R� ILOH�V\VWHP��VLD�LQ�VRUJHQWL�GL�WLSR�VHPLVWUXWWXUDWR���$WWXDOPHQWH�� SHU� OD� JHVWLRQH� GHL� GDWL�� 020,6� XWLOL]]D� O¶DUFKLWHWWXUD� DG� RJJHWWL�GLVWULEXLWL� &25%$�� $OO¶LQWHUQR� GL� &25%$� q� SRVVLELOH� VIUXWWDUH� LO� SURWRFROOR� ,,23��EDVDWR� VX� 7&3�,3�� SHU� OD� WUDVPLVVLRQH� GHL� GDWL�� LO� TXDOH� SUHVHQWD� WUH� QRWHYROL�VYDQWDJJL������ Ê� XQ� SURWRFROOR� QDWLYR� SHU� O¶DUFKLWHWWXUD� &25%$�� TXLQGL� SXz� HVVHUH�XWLOL]]DWR� VROR� DOO¶LQWHUQR� GL� XQ� VLVWHPD� LQ� FXL� WXWWL� L� QRGL� RJJHWWR� GHOOD�FRPXQLFD]LRQH� VRQR� EDVDWL� VXOOD� VWHVVD� DUFKLWHWWXUD� &25%$��4XHVWR� q� XQ�JURVVR�OLPLWH�DO�FRQFHWWR�G¶LQWHURSHUDELOLWj����� Ê�XQ�SURWRFROOR�ELQDULR�H�QRQ�WHVWXDOH�FRPH�62$3��FKH�LQIDWWL�q�FRPSRVWR�GD�XQ�SD\ORDG�;0/��TXLQGL�VHPSOLFH�WHVWR���4XHVWR�FRPSRUWD�GHL�SUREOHPL�QHOO¶DWWUDYHUVDPHQWR� GHL� ILUHZDOO�� L� TXDOL� WURYDQR� GLIILFLOH� DQDOL]]DUH� JOL�VFRSL�OH�ULFKLHVWH�GHO�PHVVDJJLR�H�TXLQGL�VRQR�SURSHQVL�D�ULILXWDUOR��0HQWUH�DGRWWDQGR�62$3��LQ�FRQJLXQWD�FRQ�+773��LO�ILUHZDOO�VL� WURYD�DG�DQDOL]]DUH�XQ� PHVVDJJLR� GLUHWWDPHQWH� OHJJLELOH� �FRPSRVWR� GD� KHDGHU� +773� H� GDO�SD\ORDG� LQIRUPDWLYR� ;0/� GHO� PHVVDJJLR� 62$3��� TXHVWR� JOL� FRQVHQWH� GL�UDFFRJOLHUH� UDSLGDPHQWH� L� FRQWHQXWL� ULOHYDQWL� GHOOH� ULFKLHVWH� LQ� HQWUDWD� H� GL�RFFXSDUVL�GHO�PRQLWRUDJJLR�GHO�WUDIILFR�LQ�PRGR�VHPSOLFH����� (VVHQGR� ,,23� XQ� SURWRFROOR� QDWLYR� SHU� O¶DUFKLWHWWXUD� &25%$� ULFKLHGH�O¶XWLOL]]R� GL� SRUWH� 7&3�,3� QRQ� VWDQGDUG�� $QFKH� TXHVWD� FDUDWWHULVWLFD�FRPSRUWD� GHOOH� GLIILFROWj� QHOO¶DWWUDYHUVDUH� L� ILUHZDOO� FKH�� WHQGHQ]LDOPHQWH��VDUj� FRQILJXUDWR� SHU� QRQ� SHUPHWWHUH� FRPXQLFD]LRQL� VX� SRUWH� 7&3�,3� QRQ�VWDQGDUG�� 0HQWUH� DGRWWDQGR� 62$3�� LQ� FRQJLXQWD� FRQ� +773�� q� SRVVLELOH�FRPXQLFDUH�VX�SRUWH�7&3�,3�VWDQGDUG��WLSLFDPHQWH�OD�SRUWD������TXLQGL�QRQ�VL� KD� OD� QHFHVVLWj� GL� FDPELDUH� OD� FRQILJXUD]LRQH� GHL� ILUHZDOO� FRQ� OD�FRQVHJXHQWH�GLPLQX]LRQH�GHO�OLYHOOR�GL�VLFXUH]]D��� 1HO� &DSLWROR� ��� q� VWDWR� VYLOXSSDWR� XQ� VHUYL]LR� 62$3� FKH� SHUPHWWH� O¶DFFHVVR� DG�DOFXQH� LQIRUPD]LRQL� GL� XQR� VFKHPD� LQWHJUDWR� 020,6�� XWLOL]]DQGR� +773� FRPH�SURWRFROOR�GL�WUDVSRUWR�VXOOD�SRUWD������,Q� SDUWLFRODUH� LO� FOLHQW� IRUQLVFH� LO� QRPH� GL� XQ� ILOH�� GRYH� VL� WURYD� PHPRUL]]DWR� XQ�RJJHWWR�&25%$�*OREDO�6FKHPD��H� � LO�QRPH�GL�XQD�FODVVH�JOREDOH�FRQWHQXWD�DO� VXR�LQWHUQR�� ,O� VHUYHU� UHFXSHUD� TXHVWR� RJJHWWR�� ULFDYD� LO� QRPH� GL� WXWWH� OH� FODVVL� ORFDOL�DSSDUWHQHQWL� DOOD� FODVVH� JOREDOH� LQGLFDWD� HG� LQYLD� TXHVWH� LQIRUPD]LRQL� DO� FOLHQW�� � ,O�FOLHQW�q�VWDWR�VYLOXSSDWR�LQ�GXH�OLQJXDJJL�GL�SURJUDPPD]LRQH��$SDFKH�$[LV�H�9LVXDO�%DVLF��HVWHQGLELOH�DQFKH�DG�$63��SHU�DFFHGHUH�GLUHWWDPHQWH�DO�VHUYL]LR�GD�XQ�EURZVHU�,QWHUQHW���,O� VHUYHU� q� VWDWR� VYLOXSSDWR� FRQ� $SDFKH� $[LV�� PD� DO� VXR� LQWHUQR� XWLOL]]D� OH� VWHVVH�FRPSRQHQWL�&25%$�XWLOL]]DWH�QRUPDOPHQWH�GDO�VLVWHPD�020,6��,Q�DOWUH�SDUROH��SHU�DFFHGHUH�DOOH�LQIRUPD]LRQL�YHUH�H�SURSULH�QRQ�VRQR�VWDWH�QHFHVVDULH�GHOOH�PRGLILFKH�DO�VLVWHPD�020,6��FLRq�LO�VLVWHPD�020,6�q�VWDWR�LQWHJUDWR�FRQ�62$3�SHU�SHUPHWWHUH�O¶DFFHVR�UHPRWR�DOOH�LQIRUPD]LRQL�DL�VHUYL]L�FRQ�TXHVWR�SURWRFROOR��4XLQGL� VHQ]D� OD� QHFHVVLWj� GL� ULYHGHUH� XQ� VLVWHPD� JLj� VYLOXSSDWR�� q� VWDWR� SRVVLELOH�HVWHQGHUH� OH� VXH� SRWHQ]LDOLWj� YHUVR� XQD� PDJJLRUH� LQWHURSHUDELOLWj� IUD� OLQJXDJJL� H�VLVWHPL�RSUDWLYL�GLIIHUHQWL��
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&DSLWROR����,QWURGX]LRQH�JHQHUDOH�
,QWURGX]LRQH�JHQHUDOH�
1HO�JLUR�GL�SRFKL�DQQL�LO�PRQGR�GHOO¶,QIRUPDWLRQ�7HFQRORJ\�q�SURIRQGDPHQWH�FDPELDWR�H�PDWXUDWR��,QWHUQHW�LQ�JHQHUDOH��HG�LO�:HE�LQ�SDUWLFRODUH��KDQQR�ULYROX]LRQDWR�LO�PRGR�GL�XWLOL]]DUH�LO�SHUVRQDO�FRPSXWHU��H�GL�FRQVHJXHQ]D�DQFKH�LO�PRGR�GL�VYLOXSSDUH�VROX]LRQL�DUFKLWHWWXUDOL�ULYROWH�DL�FRQVXPDWRUL�GL�VHUYL]L�LQIRUPDWLYL��/¶DSLFH� WHFQRORJLFR� GL� TXHVWD� HYROX]LRQH� q� VWDWD�� LQ� WXWWR� LO� PRQGR�� O¶HVSORVLRQH� GL�VROX]LRQL� ULYROWH� DOOD� 1HZ� (FRQRP\�� JUD]LH� DOOH� TXDOL� q� VWDWD� PRVWUDWD� LQ� WXWWR� LO� VXR�VSOHQGRUH�OD�SRWHQ]D�HFRQRPLFD��ROWUH�FKH�PHGLDWLFD��GHO�IHQRPHQR��/H�JURVVH�VILGH�FKH���QHO�SUHVHQWH�H�QHO�SURVVLPR�IXWXUR��L�SURGXWWRUL�GL�VROX]LRQL�,QWHUQHW�GRYUDQQR� DIIURQWDUH� VRQR� IRQGDPHQWDOPHQWH� GXH�� VRGGLVIDUH� L� ELVRJQL� VHPSUH� SL��LPSHJQDWLYL�GHJOL�XWHQWL�HG�LQWHJUDUH�VLVWHPL�LQIRUPDWLYL�WUD�ORUR�HWHURJHQHL�H�VHPSUH�SL��FRPSOHVVL��,Q�TXHVWR�TXDGUR�DSSDUH�FKLDUR�FKH�VROWDQWR�FKL�ULXVFLUj�D�IDU�FRPXQLFDUH�WUD�ORUR�VLVWHPL�HWHURJHQHL� LQ� PRGDOLWj� UDSLGD�� FRQWUROODWD� H� VLFXUD�� VDUj� LQ� JUDGR� GL� IRUQLUH� VROX]LRQL�DUFKLWHWWXUDOL�FKH�VRGGLVILQR�L�ELVRJQL�GHJOL�XWLOL]]DWRUL��>9@�/D�SDUROD�G¶RUGLQH�q�TXLQGL�LQWHJUD]LRQH��/¶LQWHJUD]LRQH� q� XQD� SUREOHPDWLFD� FKH� KD� DO� VXR� LQWHUQR� PROWH� LQVLGLH�� VSHVVR� L�FRPSRQHQWL�GD�LQWHJUDUH�VRQR�GL�WLSR�GLYHUVR��FRQ�FDUDWWHULVWLFKH�PRUIRORJLFKH�GLIIHUHQWL��FRQ�JHVWLRQH�GHOOH�SUREOHPDWLFKH�DQDOL]]DWH� LQ�PRGR�RUWRJRQDOH��TXDQGR�QRQ�DGGLULWWXUD�LQFRPSDWLELOL��5LXVFHQGR� D� WURYDUH� XQ� IRUPDOLVPR� G� FRPXQLFD]LRQH� FKH� UHQGD� FKLDUH� OH� UHJROH� SHU�VFDPELDUH� SDFFKHWWL� GL� GDWL� R� DSSOLFDWLYL� GD� XQD� TXDOVLDVL� SLDWWDIRUPD� HODERUDWLYD� DG�XQ¶DOWUD��VL�q�LQ�JUDGR�GL�IDU�FRPXQLFDUH�IUD�ORUR�VLVWHPL�GLYHUVL��D�FRQGL]LRQH�FKH�WXWWL�JOL�DWWRUL�GHOOD�FRPXQLFD]LRQH�ULVSHWWLQR�OH�UHJROH�LPSRVWH�GDO�IRUPDOLVPR�VWHVVR��/D� VROX]LRQH� SXz� HVVHUH� RWWHQXWR� WUDPLWH� XQ� VHPSOLFH� H� OHJJHUR� SURWRFROOR� DSSOLFDWLYR��62$3��62$3� QDVFH� QHO� ����� GDOOD� FROODERUD]LRQH� GL� LPSRUWDQWL� D]LHQGH� FRPH� 0LFURVRIW�'HYHORS0HQWRU�HG�,%0�HG�q�RJJHWWR�GL�VWDQGDUGL]]D]LRQH�DG�RSHUD�GHO�:�&��/¶HVVHUH� SURWRFROOR� VWDQGDUG� SHUPHWWH� D� 62$3� GL� QRQ� ULPDQHUH� YLWWLPD� GL� FRQIOLWWL�D]LHQGDOL� R� GL� HVVHUH� FRQWUROODWR� GD� XQ� D]LHQGD� PRQRSROLVWLFD�� ,QIDWWL� DWWXDOPHQWH�� SXU�HVLVWHQGR� GLYHUVH� D]LHQGH� FKH� SURSRQJRQR� GLIIHUHQWL� LPSOHPHQWD]LRQL� 62$3�� TXHVWH�GHYRQR� QHFHVVDULDPHQWH� VRWWRVWDUH� DOOR� VWDQGDUG� GHO� :�&� FRVu� GD� SRWHU� HVVHUH� LO� SL��SRVVLELOH�LQWHURSHUDWLYH��62$3� �6LPSOH�2EMHFW� $FFHVV� 3URWRFRO�� UDSSUHVHQWD� LO� PH]]R� SHU�PHWWHUH� LQ� FRQWDWWR� L�IRUQLWRUL�GL�VHUYL]L�GLVWULEXLWL�FRQ�L�ULVSHWWLYL�XWLOL]]DWRUL��WUDODVFLDQGR�SUREOHPDWLFKH�OHJDWH�DOOH�FRPXQLFD]LRQL�ILVLFKH��DL�VLVWHPL�RSHUDWLYL��DL�SURWRFROOL�GL�FRPXQLFD]LRQH��$OOR�VWHVVR�PRGR�62$3��VL�FRPELQD�PROWR�EHQH�DOOH�FRQWLQXH�HYROX]LRQL�VWUDWHJLFKH�FKH�IUHTXHQWHPHQWH�ULJXDUGDQR�OH�D]LHQGH��DOOHDQ]H�VWUDWHJLFKH��LQWHJUD]LRQL�FRQ�DOWUH�D]LHQGH��DVVRUELPHQWL�GL�DOWUH�D]LHQGH��FDPELDPHQWL�GL�SURSULHWj��HFF��,Q� TXHVWH� VLWXD]LRQL� QRQ� q� SRVVLELOH� �LQ� SULPR� OXRJR� SHU� PRWLYL� HFRQRPLFL�� WHFQLFL� H�IRUPDWLYL�� DEEDQGRQDUH� L� GLYHUVL� VLVWHPL� LQIRUPDWLYL�� L� GLYHUVL� DSSOLFDWLYL� SUHVHQWL� QHOOH�
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D]LHQGD�SHU� DGRWWDUQH� DOWUL� GL�XVR� FRPXQH��/D� VWUDGD�GD�SHUFRUUHUH�q� VLFXUDPHQWH� OD�SL��DPSLD�H�WUDVSDUHQWH�LQWHJUD]LRQH�SRVVLELOH��62$3�IRUQLVFH�XQD�³OLQJXD´�FRPXQH�FKH�WXWWL�JOL�DWWRUL�GHOOD�FRPXQLFD]LRQH�GHYRQR�VDSHU�VFULYHUH�HG�LQWHUSUHWDUH��,O� SD\ORDG�GHO�PHVVDJJLR� �FLRq� O¶LQIRUPD]LRQH�YHUD� H�SURSULD��YLHQH� VSHGLWD� XWLOL]]DQGR�;0/��TXLQGL�VROR�WHVWR��LQWHUSUHWDELOH�GD�TXDOVLDVL�VLVWHPD�LQIRUPDWLYR�H�WUD�JOL�VWDQGDUG�SL�� ULFRQRVFLXWL� HG� DYDQ]DWL�� LQROWUH� WUD� L� SURWRFROOL� GL� FRPXQLFD]LRQH� VL� WHQGH� D�SULYLOHJLDUH�+773��FLRq�OR�VWDQGDUG�GHOOD�FRPXQLFD]LRQH�VX�,QWHUQHW��XQ¶DOWUD�JDUDQ]LD��,O� FOLHQW� GRYUj� IRUPDOL]]DUH� OD� ULFKLHVWD� GL� XQ� VHUYL]LR� DO� VHUYHU� XWLOL]]DQGR� OH� UHJROH�GHWWDWH�GDO�SURWRFROOR�H�VL�DWWHQGHUj�XQD�ULVSRVWD�FKH�VHJXD�OH�PHGHVLPH�UHJROH��LQ�PRGR�GD�SRWHUOH�JHVWLUH��,O� VHUYHU� GRYUj� LQWHUSUHWDUH� OD� ULFKLHVWD� GL� VHUYL]LR� VSHGLWD� GDO� FOLHQW� FRQ� L� UHODWLYL�SDUDPHWUL�FRUUHODWL��GRYUj�HIIHWWXDUH�O¶HODERUD]LRQH�QHFHVVDULD�HG�LQILQH�VSHGLUH�L�ULVXOWDWL�DO�FOLHQW�XWLOL]]DQGR�QXRYDPHQWH�OR�VWHVVR�IRUPDOLVPR��3HU� IDUH� LQWHUDJLUH� VLVWHPL� HWHURJHQHL�� TXLQGL� q� QHFHVVDULR� EDVDUH� OD� FRPXQLFD]LRQH� VX�OLQJXDJJL�H�SURWRFROOL�GL�FRPXQLFD]LRQH�HYROXWL��DSHUWL�H�VXSSRUWDWL��FRPH�;0/�H�+773��3HU�TXDQWR�GHWWR�LO�FRQFHWWR�GL�EDVH�q�SLXWWRVWR�VHPSOLFH��OD�VXD�SRWHQ]D�WXWWDYLD�q�GDWD�GDO�IDWWR�FKH�GLHWUR�OD�VWHVXUD�GHO�SURWRFROOR�62$3�QRQ�FL�VRQR�LQWHUHVVL�D]LHQGDOL�SDUWLFRODUL��VL� WUDWWD� LQIDWWL� GL� XQD� VSHFLILFD� WUDVYHUVDOH� DO� PRQGR� HFRQRPLFR� GHOO¶,QIRUPDWLRQ�7HFQRORJ\��&RQ� TXHVWH� SUHPHVVH�� WHFQLFKH� SULPD� DQFRUD� FKH� GL� EXVLQHVV�� 62$3� q� GHVWLQDWR� D�GLYHQWDUH� XQ� YHUR� H� SURSULR� VWDQGDUG� SHU� OH� FRPXQLFD]LRQL� WUD� FRPSRQHQWL� DSSOLFDWLYL�GLYHUVL�� OD� OLQID� YLWDOH�� TXLQGL� GL� DSSOLFD]LRQL�%�%� H�%�&�FKH� GHOOD� FRPXQLFD]LRQH� QRQ�SRVVRQR�FHUWR�IDUH�D�PHQR���
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&DSLWROR����,QWURGX]LRQH�D�62$3�
,QWURGX]LRQH�D�62$3�
8QD� GHOOH� SULQFLSDOL� LQWXL]LRQL� GL� 62$3� q� TXHOOD� GL� IRUQLUH� XQ� SURWRFROOR� DSSOLFDWLYR�FRPSOHWR�HYLWDQGR�GL�LQYHQWDUH�QXRYH�WHFQRORJLH��62$3� LQIDWWL�� XWLOL]]D� GXH� DUFKLWHWWXUH� PROWR� UREXVWH� H� EHQ� FROODXGDWH�� VL� WUDWWD� LQ�SDUWLFRODUH�GL�+773�SHU�LO�WUDVSRUWR�GDWL�H�GL�;0/�SHU�OD�ORUR�VHULDOL]]D]LRQH��6RQR� VXIILFLHQWL� SRFKH� ULJKH� GL� FRGLFH�� VFULWWR� XWLOL]]DQGR� XQ� TXDOVLDVL� OLQJXDJJLR� GL�SURJUDPPD]LRQH��FKH�XWLOL]]LQR�+773�SHU�WUDVSRUWDUH�L�GDWL�HG�;0/�SHU�LPPDJD]]LQDUOL��SHU�FRVWUXLUH�XQ¶DUFKLWHWWXUD�53&��5HPRWH�3URFHGXUH�&DOO��IXQ]LRQDQWH��4XHOOR�FKH�PDQFD��LQ�TXHVWR�FRQWHVWR��q�VROR�OD�VWDQGDUGL]]D]LRQH��XQD�UHJROD�SUHFLVD�SHU�OD� WUDVIRUPD]LRQH� GHOOH� LQIRUPD]LRQL� LQ� ;0/� �SURFHVVR� GL� VHULDOL]]D]LRQH�� H� OD� UHJROD�LQYHUVD� �SURFHVVR� GL� GHVHULDOL]]D]LRQH�� SHU� OD� WUDVIRUPD]LRQH� GHOO¶LQIRUPD]LRQH� ;0/�VHULDOL]]DWD� LQ� TXDOFRVD� FKH� O¶DSSOLFD]LRQH� VLD� LQ� JUDGR� GL� XWLOL]]DUH� LQ� PDQLHUD� QDWLYD��FRPH�XQ�GDWR��XQD�VWUXWWXUD��XQ�RJJHWWR��HFF����4XHVWD�VWDQGDUGL]]D]LRQH�q�IRUQLWD�GD�62$3��8Q� PHWRGR� 62$3� QRQ� q� DOWUR� FKH� O¶XQLRQH� GL� XQD� UHTXHVW� HG� XQD� UHVSRQVH� +773�FRQWHQHQWL�LO�SD\ORDG�LQIRUPDWLYR�FRGLILFDWR�LQ�;0/���8Q�HQGSRLQW�62$3�q�XQ�85/�FKH�LGHQWLILFD�O¶RJJHWWR�UHPRWR�GD�FKLDPDUH��8QD� ULFKLHVWD� 62$3� q� XQD� UHTXHVW� +773� DUULFFKLWD� GDO� SD\ORDG� ;0/� H� GD� HYHQWXDOL�GLFKLDUD]LRQL�VXSSOHPHQWDUL�GL�VLFXUH]]D��8QD�ULVSRVWD�62$3�q�XQD�UHVSRQVH�+773�FRQWHQHWH�LO�SD\ORDG�;0/�GL�ULWRUQR��,O� SD\ORDG�62$3�QRQ� q� DOWUR� FKH� XQ� GRFXPHQWR�;0/�SUHVHQWH� QHOOD� ULFKLHVWD� 62$3� H�QHOOD� UHODWLYD� ULVSRVWD�� ,O� SD\ORDG� FRQWLHQH�� ROWUH� DOO¶HQGSRLQW�� DQFKH� WXWWL� L� SDUDPHWUL� GD�SDVVDUH�DOO¶RJJHWWR�UHPRWR��FRGLILFDWL�XWLOL]]DQGR�OH�UHJROH�GL�VHULDOL]]D]LRQH��,O�IRUPDWR�GHOOD�ULVSRVWD�62$3�GHYH�HVVHUH�DQDORJR�D�TXHOOR�GHOOD�ULFKLHVWD��OH�GLIIHUHQ]H�VRVWDQ]LDOL�VRQR�OH�VHJXHQWL��

• /D�ULFKLHVWD�WUDVSRUWD�SDUDPHWUL�GL�WLSR�>LQ@�H�>LQ�RXW@��
• /D�ULVSRVWD�WUDVSRUWD�SDUDPHWUL�GL�WLSR>LQ�RXW@�H�>RXW@��HG�XQ�HYHQWXDOH�ULVXOWDWR�GL�ULWRUQR�GHO�PHWRGR�LQYRFDWR��
• ,O� SD\ORDG� GHOOD� ULVSRVWD� GHYH� FRQWHQHUH� XQ� HOHPHQWR� FRQ� OR� VWHVVR� QRPH� GHO�PHWRGR�LQYRFDWR��PD�FRQFDWHQDWR�DOOD�VWULQJD�³5HVSRQVH´��&RPH�VL�SXz�YHGHUH�62$3�UDSSUHVHQWD�XQD�UHJRODPHQWD]LRQH�GHOOH�SRVVLELOL�PRGDOLWj�GL�VHULDOL]]D]LRQH�H�GHO�ULVSHWWLYR�WUDVSRUWR�GHL�GDWL��9D� VRWWROLQHDWR� FKH� OR� VWDQGDUG� 62$3� QRQ� q� YLQFRODWR� DG� XQ� SDUWLFRODUH� SURWRFROOR� GL�WUDVSRUWR�GDWL��/D�)LJXUD���LOOXVWUD�OD�ILORVRILD�GL�EDVH��XQ�DSSOLFD]LRQH�FOLHQW�FKH�QHFHVVLWD�GL�XWLOL]]DUH�VHUYL]L� UHPRWL��QRQ�GHYH� IDU�DOWUR�FKH�XWLOL]]DUH�XQD�VWUDWR� DSSOLFDWLYR� LQWHUPHGLR�FKH�VL�RFFXSL� GL� VHULDOL]]DUH� OH� LQIRUPD]LRQL� XWLOL]]DQGR� ;0/� HG� LQVWUDGDUOH� DWWUDYHUVR� XQ�SURWRFROOR�GL�WUDVSRUWR��DG�HVHPSLR�+773��YHUVR�O¶DSSOLFD]LRQH�VHUYHU��4XHVWD�SURYYHGHUj�D�VSDFFKHWWDUH�O¶LQIRUPD]LRQH�UDFFKLXVD�QHO�SD\ORDG�;0/��HODERUDUOD�H�UHVWLWXLUH�LO�ULVXOWDWR�GHOO¶HODERUD]LRQH�DOO¶DSSOLFD]LRQH�FKLDPDQWH��VHPSUH�XWLOL]]DQGR�OR��VWDQGDUG� 62$3�� ,QILQH�� DQFKH� LO� FOLHQW�� SURYYHGHUj� D� VSDFFKHWWDUH� O¶LQIRUPD]LRQH�UDFFKLXVD� QHO� SD\ORDG� ;0/� LQYLDWRJOL� GDO� VHUYHU�� DOOR� VFRSR� GL� HODERUDUH� L� ULVXOWDWL�SURGRWWL�GDL�VHUYL]L�UHPRWL��
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)LJXUD���6FKHPD�GL�FRPXQLFD]LRQH�62$3���XWLOL]]DQGR�+773��

'HVFUL]LRQH�62$3�q�XQ�SURWRFROOR�DSSOLFDWLYR��FRQVLVWH�FLRq�LQ�XQD�VHULH�GL�UHJROH�FKH�SHUPHWWRQR�DG�DSSOLFD]LRQL�GLVWULEXLWH�GL�VFDPELDUVL�LQIRUPD]LRQL��,O�SDFFKHWWR�GL�LQIRUPD]LRQL�VFDPELDWH�SUHQGH�LO�QRPH�GL�SD\ORDG��HG�q�XQD�VWUXWWXUD�GDWL��DQFKH�FRPSOHVVD��GHVFULWWD�XWLOL]]DQGR�LO�OLQJXDJJLR�GL�PDUFDWXUD�;0/��,O� SURWRFROOR� GL� WUDVSRUWR� QRQ� q� SUHGHILQLWR�� VL� SXz� DGRWWDUH� XQ� TXDOXQTXH� SURWRFROOR� LQ�JUDGR�GL�WUDVSRUWDUH�LQIRUPD]LRQL�WHVWXDOL��LQIDWWL�;0/�QRQ�q�DOWUR�FKH�WHVWR���,Q�UHDOWj�VL� WHQGH�D�SULYLOHJLDUH�+773�SHU�OD�VXD�DPSLD�GLVWULEX]LRQH�H�SHUFKp�DWWUDYHUVR�+773�q�SRVVLELOH�XWLOL]]DUH�IDFLOPHQWH�L�PHFFDQLVPL�GL�ULFKLHVWD�ULVSRVWD�WLSLFL�GL�62$3���
2ELHWWLYL�62$3� �6LPSOH� 2EMHFW� $FFHVV� 3URWRFRO�� QDVFH� QHO� GLFHPEUH� ������ GD� XQ� JUXSSR� GL�VYLOXSSDWRUL�DSSDUWHQHQWL�D�GLYHUVL�FRQVRU]L��IUD�FXL�0LFURVRIW��'HYHORS0HQWRU�HG�,%0���FRPH� SURWRFROOR� �EDVDWR� VX� ;0/�� FRQ� OR� VFRSR� GL� PLJOLRUDUH� LO� WUDVSRUWR� GHL� GDWL� IUD�VLVWHPL�GLVWULEXLWL�HWHURJHQHL�GHFHQWUDOL]]DWL���,O�SURWRFROOR�62$3�q�VWDWR�RJJHWWR�GL�VWDQGDUGL]]D]LRQH�GDO�FRQVRU]LR�:�&��:RUG�:LGH�:HE�&RQVRUWLXP���LO�TXDOH�KD�GL�UHFHQWH�ULODVFLDWR�OD�VSHFLILFD�������,Q� SDVVDWR� OD� PDJJLRU� SDUWH� GHOOH� VROX]LRQL� LQGLYLGXDWH� WHQGHYDQR� DG� HVVHUH� VSHFLILFKH�GHOOD� SLDWWDIRUPD� XVDWD�� QRQ� VFDODYDQR� PROWR� EHQH� �RVWLOL� DG� HYROX]LRQL� IXWXUH��� VSHVVR�ULFKLHGHQGR�PROWL� URXQG�WULS� �YLDJJL�DQGDWD�H� ULWRUQR�� IUD�FOLHQW�H� VHUYHU�� ,Q�SDUWH�TXHVWL�SUREOHPL� VRQR� VWDWL� ULVROWL� GDL� SURWRFROOL� &25%$�� 50,� H� '&20�� L� TXDOL� SHUz�LQFRQWUDYDQR�GLIILFROWj�QHOO¶DWWUDYHUVDUH�L�)LUHZDOO���62$3� QDVFH� FRQ� LO� SUHFLVR� REELHWWLYR� GL� FUHDUH� XQ� PHFFDQLVPR� GL� 53&� LQ� DPELHQWH�GLVWULEXLWR��VHQ]D�SHUz�VRIIULUH�GHOOH�OLPLWD]LRQL�WLSLFKH�GL�DOWUH�VROX]LRQL��SL��FRPSOHVVH�H�SHU�TXHVWR�SL��GLIILFLOL�GD�JHQHUDOL]]DUH��FRPH�DSSXQWR�&25%$��50,��H�'&20��7DOH� PHFFDQLVPR� GHYH� HVVHUH� XWLOL]]DELOH� DWWUDYHUVR� TXDOXQTXH� VLVWHPD� RSHUDWLYR� R�OLQJXDJJLR�GL�SURJUDPPD]LRQH�LQ�PDQLHUD�WUDVSDUHQWH��Ê� SRVVLELOH� DVSHWWDUVL�� DG� HVHPSLR�� FKH� XQ¶DSSOLFD]LRQH� FOLHQW� VFULWWD� LQ�9LVXDO�%DVLF� LQ�D]LRQH� VX�XQ¶DUFKLWHWWXUD�:LQGRZV������� XWLOL]]L� XQ� VHUYL]LR�RIIHUWR�GD�XQ¶DSSOLFD]LRQH�VHUYHU�VFULWWD�LQ�-DYD�HG�LQ�D]LRQH�VX�XQ¶DUFKLWHWWXUD�8QL[��4XHVWR�q�SRVVLELOH��JUD]LH�DOO¶XWLOL]]R�GL�;0/�H�+773���

3HUFKp�;0/�"�
• 7H[W�EDVHG��KXPDQ�DXWKRUDEOH�DQG�UHDGDEOH��
• 6HPSOLFH�GD�FRGLILFDUH��SRFKH�UHJROH��
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• $GRWWDWR�QHO�:RUG�:LGH�:HE�
• (VWHQGLELOH�FRQ�L�QDPHVSDFH�

/¶DYHUH� XQ� SD\ORDG� VFULWWR� LQ� ;0/�� LQROWUH�� JDUDQWLVFH� FKH� HYHQWXDOL� HYROX]LRQL� GHO�SURWRFROOR� SRVVDQR� HVVHUH� DVVRUELWH� VHQ]D� JUDQGL� HIIHWWL� FROODWHUDOL� VXOOH� DSSOLFD]LRQL�SUHHVLVWHQWL�H�TXHVWD�q�XQ¶RWWLPD�JDUDQ]LD�GL�TXDOLWj�GDO�SXQWR�GL�YLVWD�GHOOD�PDQXWHQ]LRQH�GL�WXWWR�LO�FRGLFH�JLj�VFULWWR��
,�PHVVDJJL�62$3�GHYRQR�SRWHU�YLDJJLDUH�VXOOH�DUFKLWHWWXUH�GLVWULEXLWH�VHQ]D�OLPLWD]LRQL��H�TXHVWR�q�SRVVLELOH�JUD]LH�DO�SURWRFROOR�+773��FKH�SHU�VXD�QDWXUD�SHUPHWWD�OD�GLVWULEX]LRQH�GL�PHVVDJJL�WHVWXDOL��
$WWXDOPHQWH�62$3�XWLOL]]D�+773�FRPH�SURWRFROOR�GL�WUDVSRUWR�GHL�PHVVDJJL��GLYHQWDQGR�LQGLSHQGHQWH� GDOOD� SLDWWDIRUPD� H� SRQHQGRVL� DG� XQ� OLYHOOR� LQGLSHQGHQWH� GDO� VRWWRVWDQWH�SURWRFROOR� GL� WUDVSRUWR�� 7HRULFDPHQWH� q� SRVVLELOH� HIIHWWXDUH� OH� ULFKLHVWH� XWLOL]]DQGR� XQ�TXDOVLDVL�SURWRFROOR�GL�WUDVSRUWR�HG�DYHUH�OH�ULVSRVWH�FRQ�TXDOVLDVL�SURWRFROOR�GL�WUDVSRUWR��

3HUFKp�+773�"�
• 3URWRFROOR�:HE�SL��XVDWR�
• 'LVSRQLELOH�VX�WXWWH�OH�SLDWWDIRUPH�
• 1RQ�QHFHVVLWD�GL�UXQWLPH�SDUWLFRODUL�
• (¶� FRQQHFWLRQ�OHVV� �QHVVXQ� SDFFKHWWR� SHU� LQL]LDUH�PDQWHQHUH� OD�VHVVLRQH��
• /D�VLFXUH]]D�q�VHPSOLFH�GD�LPSOHPHQWDUH�H�PROWR��HIILFLHQWH�
• /¶XQLFR�YHUR�SURWRFROOR�ILUHZDOO�IULHQGO\�
• /¶KHDGHU� +773� � q� HVWHQGLELOH� �SXz� FRQWHQHUH� TXDOXQTXH�LQIRUPD]LRQH��
• $GDWWR�DO�PRGHOOR�UHTXHVW�UHVSRQVH�WLSLFR�GL�53&�

/¶XWLOL]]R�GHJOL� KHDGHU�+773�� LQROWUH�� IDFLOLWD� OD� JHVWLRQH� GHOOD� VLFXUH]]D� H�SHUPHWWH� XQ�FRQWUROOR� DFFXUDWR� GL� FLz� FKH� YLDJJLD� VXOOD� UHWH�� ,� ILUHZDOO�� LQIDWWL�� QRQ� KDQQR� DOFXQD�GLIILFROWj�QHO�YHULILFDUH� OD�SURYHQLHQ]D� �H� L�VHUYL]L� ULFKLHVWL�GDL�PHVVDJJL�62$3��SURSULR�SHU�OD�SUHVHQ]D�GL�KHDGHU�+773�SHUVRQDOL]]DWL����62$3� QRQ� GLFH� QXOOD� VXOOD� VHPDQWLFD� GHOOH� VSHFLILFKH� DSSOLFD]LRQL� FKH� VL� VFDPELDQR� L�PHVVDJJL�� FRVu� FRPH� VXO� URXWLQJ� GHL� PHVVDJJL� �� O¶DIILGDELOLWj� GHL� GDWL� WUDVIHULWL��O¶DWWUDYHUVDPHQWR� GHL� ILUHZDOO�� HWF�� 4XHVWR� SHUPHWWH� D� 62$3� GL� HVVHUH� HVWUHPDPHQWH�VHPSOLFH��PDQWHQHQGR�OD�SRVVLELOLWj�GL�LQWHUIDFFLDUVL�FRQ�GLYHUVH�SLDWWDIRUPH���&RPXQTXH�� 62$3� IRUQLVFH� XQD� VWUXWWXUD� FRQ� OD� TXDOH� OH� VSHFLILFKH� LQIRUPD]LRQL�GHOO¶DSSOLFD]LRQH� SRVVRQR� HVVHUH� WUDVSRUWDWH� LQ� PDQLHUD� HVWHQGLELOH�� ,QROWUH�� 62$3�IRUQLVFH� XQD� FRPSOHWD� GHVFUL]LRQH� GHOOH� D]LRQL� FKH� GHYH� LQWUDSUHQGHUH� XQ� SURFHVVRUH�62$3�DO�PRPHQWR�GHOOD�ULFH]LRQH�GHO�PHVVDJJLR���/¶HVVHUH�SURWRFROOR�DSSOLFDWLYR�YXRO�GLUH�DQFKH�DVWUDUVL�GDOO¶DUFKLWHWWXUD�GL�GLVWULEX]LRQH�GHJOL�RJJHWWL��H�GL�FRQVHJXHQ]D�62$3�QRQ�WUDWWD�DO�VXR�LQWHUQR�SUREOHPDWLFKH�WLSLFKH�GHL�VLVWHPL�GLVWULEXLWL��TXDOL�DG�HVHPSLR��
• 'LVWULEXLWHG�*DUEDJH�&ROOHFWLRQ�
• %R[FDUULQJ�
• %DWFKLQJ�RI�PHVVDJHV�
• 2EMHFW�E\�UHIHUHQFHV�
• 2EMHFW�DFWLYDWLRQ�
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�,�PHVVDJJL�62$3� VRQR� IRQGDPHQWDOPHQWH�GHOOH� WUDVPLVVLRQL� D� VHQVR�XQLFR� IUD�XQ� QRGR�62$3� PLWWHQWH� H� XQ� QRGR� 62$3� ULFHYHQWH�� PD� L� PHVVDJJL� 62$3� VRQR� SURQWL� D�FRPELQDUVL� FRQ� OH� DSSOLFD]LRQL� FKH� LPSOHPHQWDQR� PRGHOOL� GL� FRPXQLFD]LRQH� SL��FRPSOHVVL��DG�HVHPSLR�ULFKLHVWD�ULVSRVWD�PXOWLSOD����
9DOXWD]LRQL�VX�62$3�
$O�FRQWUDULR�GL�DOWUH�DUFKLWHWWXUD�GL�RJJHWWL�GLVWULEXLWL��FRPH�'&20�R�&25%$��62$3�q�VROWDQWR�XQ�VHPSOLFH�SURWRFROOR�GL�GLVWULEX]LRQH�GHOOH�LQIRUPD]LRQL��9ROHQGR� IDUH�XQ�FRQIURQWR�GL�PDVVLPD�SRVVLDPR�GLUH�FKH�62$3�KD�DOFXQL�YDQWDJJL�� HG�DOWUHWWDQWL� VYDQWDJJL�� FKH� OR� UHQGRQR� LQ� RJQL� FDVR� LQWHUHVVDQWH� H� VX� FXL� q� RSSRUWXQR�HIIHWWXDUH� DOFXQH� YDOXWD]LRQL� GL� FDUDWWHUH� WHFQLFR� QHO� PRPHQWR� LQ� FXL� VLD� QHFHVVDULR�VFHJOLHUH�OH�DUFKLWHWWXUH�SHU�OD�GLVWULEX]LRQH�GHJOL�RJJHWWL�LQ�DPELHQWL�SURIHVVLRQDOL��
6FDODELOLWj�&HUWDPHQWH�62$3�q�LO�SURWRFROOR�SL��IDFLOPHQWH�VFDODELOH��LQIDWWL�XWLOL]]DQGR�+773�FRPH�SURWRFROOR�GL�WUDVSRUWR��FKH�KD�FRPH�FDUDWWHULVWLFKH�SULQFLSDOL�OD�GLVWULEX]LRQH��LO�PRGHOOR�UHTXHVW�UHVSRQVH� H� O¶DVVHQ]D� GL� JHVWLRQH� GHOOR� VWDWR�� VL� RWWLHQH� XQ� SURWRFROOR� DSSOLFDWLYR�FKH�SXz�FUHVFHUH� LQ� IXQ]LRQH�GHOOH�QXRYH�RSSRUWXQLWj�RIIHUWH�GDO�SURWRFROOR�GL� WUDVSRUWR�VWHVVR�H�GDO�PRGHOOR�GL�VHULDOL]]D]LRQH�SHU�LO�SD\ORDG��
3UHVWD]LRQL�62$3�QRQ�q�XQ�SURWRFROOR�RWWLPL]]DWR�D�OLYHOOR�SUHVWD]LRQDOH��,O� PRGHOOR� GL� 62$3�� LQIDWWL�� ULFKLHGH� FKH� L� GDWL� GD� WUDVIHULUH� VLDQR� VHULDOL]]DWL� LQ� ;0/�XWLOL]]DQGR� RSSRUWXQL� WRROV�� TXHVWR� QH� UDOOHQWD� OH� SUHVWD]LRQL� GXUDQWH� O¶LQYLR� GHOOH�LQIRUPD]LRQL�YHUVR�LO�VHUYHU��,QROWUH�LO�IRUQLWRUH�GL�VHUYL]L�VDUj�WHQXWR�D�GHVHULDOL]]DUH�LO�SD\ORDG�SHU�SRWHU�XWLOL]]DUH�OH�LQIRUPD]LRQL� GL� ULFKLHVWD�� UDOOHQWDQGR� LO� SURFHVVR� GL� HVHFX]LRQH� GHO� VHUYL]LR� UHPRWR�� LQ�TXDQWR�VDUj�QHFHVVDULR�XWLOL]]DUH�XQ�SDUVHU�;0/�SHU�HVWUDUUH�L�GDWL�GDO�SD\ORDG��$O� PRPHQWR� GHOO¶LQYLR� GHOOD� ULVSRVWD� GHO� VHUYHU� YHUVR� LO� FOLHQW� DEELDPR� OR� VWHVVR�UDOOHQWDPHQWR� GHOOH� SUHVWD]LRQL�� ,QIDWWL� LO� VHUYHU� DYUj� OD� QHFHVVLWj� GL� VHULDOL]]DUH� OH�LQIRUPD]LRQL�LQ�;0/��PHQWUH�LO�FOLHQW�DYUj�OD�QHFHVVLWj�GL�GHVHULDOL]]DUH�LO�SD\ORDG�;0/�SHU�DFFHGHUH�DOOH�VWHVVH�LQIRUPD]LRQL��
$WWLYD]LRQH�UHPRWD�62$3�QRQ�JHVWLVFH�LQ�PDQLHUD�QDWLYD�O¶DWWLYD]LRQH�GL�PHWRGL�UHPRWL��4XHVWD� q� VWDWD� XQD� VFHOWD�SUHFLVD�� QRQ�XQD�PDQFDQ]D�R�XQ¶RPLVVLRQH�QHOOD� VWHVXUD�GHOOD�VSHFLILFD� GHO� SURWRFROOR�� 62$3� LQIDWWL�� HVVHQGR� XQ� SURWRFROOR� DSSOLFDWLYR�� GHOHJD�FRPSOHWDPHQWH�OD�JHVWLRQH�GHOO¶DWWLYD]LRQH�UHPRWD�DOO¶DUFKLWHWWXUD�GL�GLVWULEX]LRQH�FKH�OR�LPSOHPHQWD��
&RQWUROOR�GHOOR�VWDWR�4XDQGR� 62$3� VL� DSSRJJLD� DG�+773�SHU� LO� WUDVSRUWR� GL�PHVVDJJL� WUD� FOLHQW� H� VHUYHU�� q�FKLDUDPHQWH�XQ�SURWRFROOR�DSSOLFDWLYR�³VWDWHOHVV´��6H��LQIDWWL��LO�SURWRFROOR�GL�WUDVSRUWR�QRQ�q�LQ�JUDGR�GL�PDQWHQHUH�LQIRUPD]LRQL�VXOOR�VWDWR�WUD�XQD�FRQQHVVLRQH�H�O¶DOWUD��QRQ�q�WHFQLFDPHQWH�SRVVLELOH�FKH�FL�ULHVFD�62$3��WURYDQGRVL�DG�XQ�OLYHOOR�FRPXQLFDWLYR�VXSHULRUH��/D�JHVWLRQH�GHOOR�VWDWR�VL�SXz�FRPXQTXH�HPXODUH�XWLOL]]DQGR�PHWRGL�VLPLOL�D�TXHOOL�FKH�VL�XVDQR�QHOOR�VYLOXSSR�GL�VROX]LRQL�,QWHUQHW�FRPSOHVVH��L�FRRNLHV��LO�WUDVSRUWR�GHOOH�VHVVLRQL��LO�WUDVSRUWR�GL�SDUDPHWUL�QDVFRVWL��HFF��
*DUEDJH�&ROOHFWLRQ��UDFFROWD�FHVWLQR��62$3� QRQ� LQGLUL]]D� GLUHWWDPHQWH� JOL� RJJHWWL� DSSOLFDWLYL�� PD� VL� OLPLWD� D� IRUQLUH� XQD�VSHFLILFD�SHU�LO�ORUR�WUDVSRUWR�H�OD�ORUR�GLVWULEX]LRQH��
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,O� WHPSR�GL�YLWD�GL� XQ�RJJHWWR� WUDVSRUWDWR�GD�62$3��SHUWDQWR�� q� OLPLWDWR�GDOOD� UHTXHVW� H�GDOOD�UHVSRQVH��/D�JDUEDJH�FROOHFWLRQ�q�XQ¶DOWUD�FDUDWWHULVWLFD�FKH�q�WRWDOPHQWH�D�FDULFR�GHOO¶DUFKLWHWWXUD�GL�GLVWULEX]LRQH�H�QRQ�SXz�HVVHUH�JHVWLWD�GD�62$3��
6LFXUH]]D�$QFKH�LO�PHFFDQLVPR�GL�VLFXUH]]D�QRQ�q�JHVWLWR�GLUHWWDPHQWH�GD�62$3��4XDQGR�62$3�XWLOL]]D�XQ�TXDOVLDVL�SURWRFROOR�GL�WUDVSRUWR��QH�XVD�DQFKH�OH�FDUDWWHULVWLFKH�GL�VLFXUH]]D�GHOHJDQGRQH�D�TXHVWR�OD�JHVWLRQH��1HO�FDVR�VL�XWLOL]]L��FRPH�SURWRFROOR�GL�WUDVSRUWR��+773�OD�VLFXUH]]D�FKH�VL�RWWLHQH�QRQ�q�GL�DOWR�OLYHOOR��6H�VL�KD�OD�QHFHVVLWj�GL�XWLOL]]DUH�XQD�VLFXUH]]D�SL��HOHYDWD�q�VXIILFLHQWH�XWLOL]]DUH�62$3�LQVLHPH�DG�+7736��LQ�TXHVWR�PRGR�q�SRVVLELOH�DYHUH�XQ�SURWRFROOR�GL�WUDVSRUWR�VLFXUR�FKH�XWLOL]]D� 66/�� H� GL� FRQVHJXHQ]D� OD� FKLDPDWD� 62$3� DFTXLVLVFH� OH� FDUDWWHULVWLFKH� GL�VLFXUH]]D�SURSULH�GL�+7736��Ê�QHFHVVDULR�FRQVLGHUDUH�FKH�OH�FKLDPDWH�GL�PHWRGL�UHPRWL��D�YROWH��KDQQR�OD�QHFHVVLWj�GL�WUDQVLWDUH�DWWUDYHUVR�ILUHZDOO�SRVWL�D�SURWH]LRQH�GL�UHWL�LQWUDQHW��/D� SHQHWUD]LRQH� GL� XQ� PHVVDJJLR� 62$3� DOO¶LQWHUQR� GL� XQD� UHWH� SURWHWWD� GD� XQ� ILUHZDOO�GLSHQGH��RYYLDPHQWH��GDO�SURWRFROOR�GL�WUDVSRUWR�XWLOL]]DWR��,Q� JHQHUDOH� VL� SXz� SHQVDUH� FKH� VH� LO� SURWRFROOR� GL� WUDVSRUWR� q� +773�� OD� SRUWD� GL�ULIHULPHQWR��OD�����VSHVVR�VL�WURYD�DSHUWD�SHU�SHUPHWWHUH�LO�WUDIILFR�ZHE��8Q� DPPLQLVWUDWRUH� GL� UHWH� SHUz�� VH� YXROH� OLPLWDUH� LO� WUDIILFR� 62$3� FKH� WUDQVLWD� VXOOD�SURSULD� UHWH�� KD� OD� SRVVLELOLWj� GL� LQWHUYHQLUH� VXO� VLQJROR� PHVVDJJLR� WHVWDQGR� JOL� KHDGHU�+773�SHU�FDSLUH�GRYH�LO�PHVVDJJLR�62$3�VWD�FHUFDQGR�GL�DQGDUH�H�FRVD�KD�LQWHQ]LRQH�GL�IDUH��,Q�TXHVWR�PRGR�q�SRVVLELOH�SHUPHWWHUH�R�PHQR�OD�FRPXQLFD]LRQH�62$3��VHPSOLFHPHQWH�FRQILJXUDQGR�LO�ILUHZDOO�QHOOD�PDQLHUD�RSSRUWXQD��
6HUYL]L�:HE�8Q� VHUYL]LR� ZHE� q�� VRVWDQ]LDOPHQWH�� XQ¶DSSOLFD]LRQH� OH� FXL� HODERUD]LRQL� VRQR� UHVH�GLVSRQLELOL�VX�XQD�UHWH�+773��7DOH�DSSOLFD]LRQH��LQ�DVFROWR�VX�XQD�FHUWD�SRUWD��WLSLFDPHQWH�OD������SXz�HVVHUH�LQWHUURJDWD�DWWUDYHUVR� O¶LQYLR�GL�PHVVDJJL� OD� FXL� VWUXWWXUD� VLD�EHQ�GHILQLWD� H�� GL� FRQVHJXHQ]D�� VLD� DG�HVVD�FRPSUHQVLELOH��$�TXHVWR�SXQWR�VH�LO�VHUYL]LR�ZHE�ULFHYH�LO�PHVVDJJLR�HG�q�LQ�JUDGR�GL�GHFRGLILFDUOR��SXz�SURYDUH� DG� HODERUDUH� OD� ULFKLHVWD� HG� D� IRUQLUH� LO� ULVXOWDWR�� FKH� GRYUj� DQFK¶HVVR� VSHGLWR�YHUVR�LO�FOLHQW�LQ�XQ�IRUPDWR�FKH�VLD�FRPSUHQVLELOH�HG�DFFHWWDWR��9LFHYHUVD��LQ�FDVR�G¶HUURUH��LO�FOLHQW�GRYUj�HVVHUH�LQ�JUDGR�GL�ULFHYHUH�XQ�PHVVDJJLR�FRQ�OR�VWHVVR�WLSR�GL�IRUPDWR��FRQWHQHQWH�OH�SL��DPSLH�LQIRUPD]LRQL�GLVSRQLELOL�VXOO¶HUURUH��&RPH�VL�SXz�YHGHUH�OH�DQDORJLH�FRQ�&25%$��-DYDEHDQV�H�'&20�VRQR�PROWLVVLPH��PD�OD�GLIIHUHQ]D�VWD�QHO�IDWWR�FKH�� �QHO�FDVR�GL�62$3��OD�SLDWWDIRUPD�QRQ�q�SURSULHWDULD��QRQ�VL�SDUOD�SL��GL�-DYD��&25%$��R�:LQGRZV��'&20���/D�SLDWWDIRUPD�GLYHQWD� OR� VWHVVR�ZHE��FLRq� OD� UHWH�FKH�FRQGLYLGH�+773�� LO�YHUR�FROODQWH�SHU�LO�WUDVSRUWR�GHL�PHVVDJJL��62$3�IRUQLVFH�XQD�VSHFLILFD�D�OLYHOOR�DSSOLFDWLYR�VXO�IRUPDWR�GHL�PHVVDJJL�VFDPELDWL�WUD�LO�FOLHQW�HG�LO�VHUYHU��LQ�TXHVWR�FDVR�L�:HE�6HUYLFHV���(VLVWRQR�DOFXQH�VSHFLILFKH�FKH�WHQWDQR�GL�FKLXGHUH�LO�FHUFKLR��RYYHUR�GL�IRUQLUH�LQGLFD]LRQL�VXOOD�JHVWLRQH�FRPSOHWD�GHL� VHUYL]L�ZHE�GL�FXL�62$3� WHQWD�GL� IRUQLUH�XQ� IRUPDWR�SHU� OR�VFDPELR�GHOOH�LQIRUPD]LRQL��6L�WUDWWD�GL��

• :6'/��:HE�6HUYLFHV�'HVFULSWLRQ�/DQJXDJH���GHILQLVFH��LQ�PRGR�VWUXWWXUDWR��OH�VSHFLILFKH�G¶LQWHUIDFFLD�GL�XQ�VLQJROR�:HE�6HUYLFH��ORFDOL]]D]LRQH�GHO�VHUYL]LR��PHWRGL� UHPRWL� GLVSRQLELOL�� IRUPDWR�WLSRORJLD� GHL� SDUDPHWUL� GL� ULFKLHVWD��IRUPDWR�WLSRORJLD�GHL�SDUDPHWUL�ULVXOWDWL�GL�ULVSRVWD��HFF����
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• ',6&2� �'LVFRYHU\� RI� :HE� 6HUYLFHV��� FKH� IRUQLVFH� XQ� PHFFDQLVPR� SHU�LQWHUURJDUH� � XQ� VHUYHU� H� SHU� VDSHUH� TXDOL� SDUWLFRODUL� :HE� 6HUYLFHV� VRQR�GLVSRQLELOL�VXO�VHUYHU�VWHVVR��
• 8'',� �8QLYHUVDO� 'HVFULSWLRQ� 'LVFRYHU\� DQG� ,QWHJUDWLRQ��� XQD� WLSRORJLD� GL�HOHQFR� DOO¶LQWHUQR� GHO� TXDOH� XQ� IRUQLWRUH� TXDOVLDVL� SXz� GHVFULYHUH�� H� TXLQGL�SXEEOLFL]]DUH��L�:HE�6HUYLFHV�FKH�UHQGH�GLVSRQLELOL��
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&DSLWROR����;0/�H�62$3�
,QWURGX]LRQH�
;0/� q� XQ� PHWD� OLQJXDJJLR� FKH� SHUPHWWH� GL� FUHDUH� DXWRQRPDPHQWH� OLQJXDJJL�SHUVRQDOL]]DWL�GL�PDUNXS��/H� VSHFLILFKH� GHO� OLQJXDJJLR� ;0/� VRQR� V� WDWH� GHILQLWH� GDO� :�&� �:RUOG� :LGH� :HE�&RQVRUWLXP���HVDWWDPHQWH�FRPH�SHU�+70/��TXHVWR�QH�ID�XQR�VWDQGDUG�DSHUWR�D�FXL�WXWWL�L�SURGXWWRUL�GL�VRIWZDUH�GHYRQR�IDUH�ULIHULPHQWR��$O�SDUL�GL�62$3�QRQ�FL�VRQR�HOHPHQWL�FKH�SRVVDQR�IDU�LQJOREDUH�OD�WHFQRORJLD�DOO¶LQWHUQR�GL�VROX]LRQL�SURSULHWDULH�GL�TXDOFKH�D]LHQGD�H�TXHVWD�q�XQD�JDUDQ]LD�SHU�O¶HYROX]LRQH�OD�VWDQGDUGL]]D]LRQH�IXWXUD�GHO�OLQJXDJJLR��
;0/�H�+70/�
;0/�q�DSHUWR��EDVDWR�VX�WHVWR�/D�QDVFLWD�GL�+70/��FRPH�OLQJXDJJLR�SURGRWWR�XWLOL]]DQGR�6*0/��6WDQGDUG�*HQHUDOL]HG�0DUNXS�/DQJXDJH���DYHYD�FRPH�RELHWWLYR�OD�GLIIXVLRQH�GL�LQIRUPD]LRQL�LSHUWHVWXDOL��HG�DO�SL��LPPDJLQL�SHU�FRPSOHWDUH�OH�LQIRUPD]LRQL��VX�VLVWHPL�GLIIHUHQWL�DWWUDYHUVR�LO�SURWRFROOR�GL�WUDVSRUWR�+773��/D� GLIIXVLRQH� GL� QXRYL� EURZVHU� LQ� FRQFRUUHQ]D� IUD� ORUR�� KD� IDWWR� Vu� FKH� O¶LQIRUPD]LRQH�LSHUWHVWXDOH�GRYHVVH�SRUWDUH�FRQ�VH��ROWUH�DOO¶LQIRUPD]LRQH�VWHVVD��DQFKH�DOFXQH�VSHFLILFKH�OHJDWH� DOOD� VXD� UDSSUHVHQWD]LRQH�� FRQ� O¶RELHWWLYR� GL� UHQGHUH� OD� IUXL]LRQH� GHOOH� SDJLQH�+70/�VHPSUH�SL��PXOWLPHGLDOH�HG�DWWUDHQWH�SHU�O¶XWHQWH�ILQDOH��4XHVWD� VLWXD]LRQH� KD� FRVWUHWWR� +70/� D� IRUQLUH�� VHPSUH� SL�� GL� IUHTXHQWH�� ULVSRVWH� D�SUREOHPL� SHU� L� TXDOL� QRQ� HUD� VWDWR� SURJHWWDWR�� 6SHVVR� TXHVWH� ULVSRVWH� VRQR� DUULYDWH�DWWUDYHUVR�VROX]LRQL�SURSULHWDULH��FKH�RYYLDPHQWH�KDQQR�FUHDWR��PROWLVVLPL�SUREOHPL�DJOL�VYLOXSSDWRUL�GL�VROX]LRQL�HG�DSSOLFD]LRQL�FKH�GRYHYDQR�HVVHUH�GLVWULEXLWH�DWWUDYHUVR�OD�UHWH��$�YROWH��SXUWURSSR��VL�UHQGHYD�QHFHVVDULR�VYLOXSSDUH�YHUVLRQL�GLIIHUHQWL�GHOOH�VWHVVH�SDJLQH�+70/�SHU�IDUH�LQ�PRGR�FKH�RJQL�EURZVHU�ULXVFLVVH�DG�LQWHUSUHWDUOH�FRUUHWWDPHQWH��1HOOR�VSHFLILFR�+70/�QRQ�q�DGDWWR�DOOR�VFDPELR�GL�LQIRUPD]LRQL�VXO�ZHE�SHU�L�VHJXHQWL�PRWLYL��

• 1RQ�q�QDWR�SHU�UDSSUHVHQWDUH�GDWL��PD�SHU�IRUPDWWDUOL��
• 1RQ�ULFKLHGHQGR�QHVVXQD�YDOLGD]LRQH��QRQ�q�ULFKLHVWD�XQD�VWUXWWXUD�ULJRURVD�GHOOH�LQIRUPD]LRQL��
• 1RQ�q�HVWHQGLELOH��H�SHUWDQWR�QRQ�SXz�HVVHUH�DGDWWDWR�D�VHFRQGD�GHOOH�HVLJHQ]H�H�GHOOH�HYROX]LRQL���/¶XWLOL]]R� GL� ;0/� SHUPHWWH� GL� VXSHUDUH� TXHVWH� OLPLWD]LRQL�� LQIDWWL� ;0/� QDVFH�GDOO¶HVLJHQ]D� GL� GHILQLUH� XQ� IRUPDWR� FRPXQH�� LQGLSHQGHQWH� GDOOD� SLDWWDIRUPD�� FKH� SRVVD�JDUDQWLUH� O¶LQWHUVFDPELR� GL� LQIRUPD]LRQL� WUD� VLVWHPL� HWHURJHQHL� VHQ]D� DOFXQ� ELVRJQR� GL�FRQYHUVLRQL��3L��SUHFLVDPHQWH�L�PRWLYL�FKH�KDQQR�GHFUHWDWR�OD�VXSHULRULWj�GL�;0/�FRPH�VWDQGDUG�SHU�O¶LQWHUVFDPELR�GL�LQIRUPD]LRQL�VRQR�L�VHJXHQWL��
• ;0/�q�XWLOL]]DELOH�LQ�PRGR�VHPSOLFH�HG�HIILFLHQWH�VX�,QWHUQHW��
• ;0/� q� XWLOL]]DELOH� GD� TXDOVLDVL� FDWHJRULD� GL� DSSOLFD]LRQH� �DG� HV�� JHVWLRQDOH��GDWDEDVH��JUDILFD��HFF����
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• ;0/�q�HVWHQGLELOH�H�SXz�HVVHUH�DGDWWDWR�DOOH�SURSULH�HVLJHQ]H��LQIDWWL�ULVSHWWR�DG�+70/��
R� ,Q�;0/�q�SRVVLELOH�GHILQLUH�QXRYL�WDJ�HG�DWWULEXWL��
R� /D�VWUXWWXUD�GL�XQ�GRFXPHQWR�;0/�SXz�HVVHUH�YLVWD�LQ�PRGR�JHUDUFKLFR�XWLOL]]DQGR� OD� QLGLILFD]LRQH� GHL� WDJ� SHU� GHVFULYHUH� OD� FRPSOHVVLWj�GHOO¶LQIRUPD]LRQH��
R� 8Q� GRFXPHQWR�;0/� SXz� FRQWHQHUH� XQD� GHVFUL]LRQH� HVWHUQD� GHOOD� VXD�JUDPPDWLFD��LQ�PRGR�GD�HVVHUH�YDOLFDWR��

• /R� VYLOXSSR� GL� DSSOLFDWLYL� FKH� HODERULQR� GRFXPHQWL� ;0/� q� UHODWLYDPHQWH�VHPSOLFH��
• ,� GRFXPHQWL� VRQR� OHJJLELOL� HG� LQWHUSUHWDELOL� DQFKH� GDJOL� XWHQWL� ROWUH� FKH� GDJOL�HODERUDWRUL��
• /D�UHDOL]]D]LRQH�GL�GRFXPHQWL�;0/�q�IRUPDOH�H�FRQFLVD���3HU� WXWWH� TXHVWH� FDUDWWHULVWLFKH� q� IDFLOH� FRPSUHQGHUH� SHUFKp� LO� SD\ORDG� GL� 62$3� q�UDSSUHVHQWDWR�LQ�;0/��

6WUXWWXUD�GHL�GRFXPHQWL�;0/�
&RPH� +70/�;0/� q� XQ� OLQJXDJJLR� GL� PDUNXS�� SHUWDQWR� OD� VXD� VLQWDVVL� q� IRUPDWD�HVVHQ]LDOPHQWH�GD�WDJ�FKH�SRVVRQR�DYHUH�DWWULEXWL�H�R�FRQWHQHUH�ULFRUVLYDPHQWH�DOWUL�WDJ��,� WDJ� GHYRQR� HVVHUH� D� FRSSLH�� RYYHUR� GHYH� HVVHUFL� OD� SUHVHQ]D� FRQWHPSRUDQHD� GL� WDJ� GL�DSHUWXUD�H�FKLXVXUD��DOO¶LQWHUQR�GHL�TXDOL�q�SUHVHQWH�LO�FRUSR�RVVLD�LO�FRQWHQXWR�LQIRUPDWLYR��/D�VWUXWWXUD�WLSLFD�GL�XQ�GRFXPHQWR�;0/�q�JHUDUFKLFD�H�DG�DOEHUR��'L� VHJXLWR� YLHQH� SUHVHQWDWR� XQ� VHPSOLFH� GRFXPHQWR� ;0/� FKH� UDSSUHVHQWD� O¶RUGLQH� GL�DUULYR�GL�XQ�JUDQ�SUHPLR�GL�)RUPXOD�����
�"[PO�YHUVLRQ ´���´"!�
�*UDQB3UHPLR�WLSRB*3 ´)RUPXOD��´!�
���1D]LRQH!,WDOLD��1D]LRQH!�
���&LUFXLWR!,PROD��&LUFXLWR!�
���$QQR!������$QQR!�
���2UGLQHBGLBDUULYR!�
�����3LORWD!�
�������3RVL]LRQH!���3RVL]LRQH!�
�������1RPH!0�6FKXPDFKHU��1RPH!������
�������9HWWXUD!)HUUDUL��9HWWXUD!�
�������1RWH!��1RWH!�
������3LORWD!�
�����3LORWD!�
�������3RVL]LRQH!���3RVL]LRQH!�
�������1RPH!5�%DULFKHOOR��1RPH!������
�������9HWWXUD!)HUUDUL��9HWWXUD!�
�������1RWH!3ULPLBSXQWL��1RWH!�
������3LORWD!�
�����3LORWD!�
��������«�
������3LORWD!�
����2UGLQHBGLBDUULYR!�
��*UDQB3UHPLR!�
�/D�VHPSOLFLWj�GL�;0/�UHQGH�LPPHGLDWDPHQWH�FKLDUR�FRVD�YXROH�UDSSUHVHQWDUH�O¶HVHPSLR��,QIDWWL� WXWWD� O¶LQIRUPD]LRQH� VL� DXWRGHVFULYH� DWWUDYHUVR� L� WDJ�� FKH� JUD]LH� DL� ORUR� QRPL��VSLHJDQR�LO�VLJQLILFDWR�GHOO¶LQIRUPD]LRQH�FRQWHQXWD�QHO�GRFXPHQWR�VWHVVR���
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4XHOOR� FKH� ELVRJQD�PDQWHQHUH� q� OD� VLQWDVVL� SHU� OD� FRVWUX]LRQH� GHL� WDJ��PD� QRQ� HVLVWRQR�SDUROH�FKLDYH�FKH�VLD�REEOLJDWRULH�SHU�PDQWHQHUH�OD�VWUXWWXUD�GHOOH�LQIRUPD]LRQL��
/D� SULPD� ULJD��"[PO�YHUVLRQ ´���´"!� q� XQ¶LVWUX]LRQH� VSHFLDOH� �IDFROWDWLYD�� FKH�
LGHQWLILFD� OD� WLSRORJLD� GHO� GRFXPHQWR� H� OD� YHUVLRQH� GL� ;0/� XWLOL]]DWD� DOO¶LQWHUQR� GHO�GRFXPHQWR���
7XWWR� LO� GRFXPHQWR� q� FRQWHQXWR� DOO¶LQWHUQR� GHL� WDJ� �*UDQB3UHPLR!� H�
��*UDQB3UHPLR!� FKH� UDSSUHVHQWDQR� O¶HOHPHQWR� SULQFLSDOH� GHWWR� 5RRW� (OHPHQW��
PHQWUH�WLSRB*3�q�O¶DWWULEXWR�GL�TXHVWR�HOHPHQWR��
*OL�DWWULEXWL�IRUQLVFRQR�XQ�LQIRUPD]LRQH�SL��VSHFLILFD�FLUFD�XQ�GHWHUPLQDWR�HOHPHQWR��1RQ�q�VHPSUH�VHPSOLFH�GHWHUPLQDUH�VH�XWLOL]]DUH�XQ�VRWWRHOHPHQWR�R�XQ�DWWULEXWR��LQ�PROWL�FDVL�VRQR�SRVVLELOL�HQWUDPEL�OH�VROX]LRQL��8QD�SRVVLELOLWj�FRQVLVWH�QHOO¶XWLOL]]R�GL�DWWULEXWL�SHU�LQGLFDUH�OH�FODVVLILFD]LRQL�GHJOL�HOHPHQWL�LQ�EDVH�DO�WLSR�GL�SUREOHPD���
/¶HOHPHQWR��2UGLQHBGLBDUULYR!�q�XQR�GHL�ILJOL�GHOO¶HOHPHQWR�SULQFLSDOH��H�D�VXD�
YROWD�KD�DOWUL�ILJOL�FRPH��3LORWD!��,Q�TXHVWR�PRGR�VL�FRVWUXLVFH�XQD�JHUDUFKLD�FKH�DLXWD�
VLD�O¶HODERUD]LRQH�FKH�O¶LQWHUSUHWD]LRQH�GHO�GRFXPHQWR���*OL�HOHPHQWL�FKH�QRQ�KDQQR�FRUSR�QRQ�QHFHVVLWDQR�REEOLJDWRULDPHQWH�GHO�WDJ�GL�FKLXVXUD�
LQIDWWL�OD�GLFKLDUD]LRQH��1RWH!��1RWH!�q�GHO�WXWWR�HTXLYDOHQWH�DOOD�GLFKLDUD]LRQH�
�1RWH�!��
�
,QROWUH�q�EHQH�QRWDUH�FKH�;0/�q�FDVH�VHQVLWLYH���3LORWD!�q�GLYHUVR�GD���SLORWD!���
H�FKH��D�GLIIHUHQ]D�GL�+70/��JOL�VSD]L�ELDQFKL�YHQJRQR�PDQWHQXWL�H�QRQ�UDJJUXSSDWL�LQ�XQ�XQLFR�FDUDWWHUH���
,�GRFXPHQWL�;0/�GHYRQR�HVVHUH�EHQ�IRUPDWL�8Q�GRFXPHQWR�;0/�SHU�HVVHUH�EHQ�IRUPDWR�GHYH�ULVSHWWDUH�OH�UHJROH�VLQWDWWLFKH�VWDELOLWH�GDO�:�&�LQ�VHGH�GL�VWHVXUD�GHOOD�VSHFLILFD��/H�UHJROH�VLQWDWWLFKH�VRQR�VROR�WUH����� 'HYH�HVVHUH�SUHVHQWH�XQR�HG�XQ�VROR�HOHPHQWR�SULQFLSDOH��5RRW�(OHPHQW��H�WXWWL�JOL�DOWUL�GHYRQR�HVVHUH�VXERUGLQDWL�DG�HVVR��$G�HVHPSLR��D!«��D!��D!«��D!�YLROD�TXHVWD�UHJROD��GDWR�FKH�LO�GRFXPHQWR�q�FRPSRVWR�GD�GXH�HOHPHQWL��HQWUDPEL�SULQFLSDOL����� 7XWWL�L�WDJ�GHYRQR�HVVHUH�DQQLGDWL�LQ�PDQLHUD�FRUUHWWD��$G�HVHPSLR��D!�E!��D!��E!�YLROD�TXHVWD�UHJROD��GDWR�FKH�O¶HOHPHQWR�D�WHUPLQD�DOO¶LQWHUQR�GHOO¶HOHPHQWR�E����� 7XWWL�L�WDJ�GHYRQR�HVVHUH�FRUUHWWDPHQWH�FKLXVL��$G�HVHPSLR��D!�YLROD�TXHVWD�UHJROD��PDQFDQGR�LO�UHODWLYR�WDJ�GL�FKLXVXUD���
,�GRFXPHQWL�;0/�GHYRQR�HVVHUH�YDOLGL�0HQWUH� OD� ³IRUPD´� GL� XQ� GRFXPHQWR�;0/� UDSSUHVHQWD� OD� FRUUHWWH]]D� GHOOH� VXH� VLQJROH�FRPSRQHQWL�LQ�IXQ]LRQH�GHOOH�UHJROH�VLQWDWWLFKH��OD�VXD�YDOLGLWj�UDSSUHVHQWD�OD�FRUUHWWH]]D�GHO�GRFXPHQWR�LQ�IXQ]LRQH�GL�UHJROH�JHQHUDOL�FXL�LO�GRFXPHQWR�VWHVVR��QHOOD�VXD�LQWHUH]]D��GHYH�HVVHUH�FRQIRUPH��,QIDWWL�� DIILQFKp� L� GDWL� VFDPELDWL� LQ� IRUPDWR�;0/�SRVVDQR� HVVHUH� LQWHUSUHWDWL� DOOR� VWHVVR�PRGR�GD�WXWWL� L�SDUWHFLSDQWL�GL�XQD�FRPXQLFD]LRQH��q�QHFHVVDULR�FKH�YHQJD�FRGLILFDWR�XQ�XQLFR�GRFXPHQWR�FKH�IXQJD�GD�SURWRWLSR��7DOH�SURWRWLSR�KD�OR�VFRSR�GL��GHILQLUH�XQD�YROWD�SHU� WXWWH�� OD� VWUXWWXUD� H� OD� JUDPPDWLFD� GHJOL� HOHPHQWL� FKH� FRPSRQJRQR� L� GRFXPHQWL�VFDPELDWL��
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,QL]LDOPHQWH��DOOR�VFRSR�GL�GHILQLUH�OD�YDOLGLWj�GL�XQ�GRFXPHQWR�;0/��VL�ULFRUUHYD�DOO¶XVR�GHL�'7'� �'RFXPHQW�7\SH�'HILQLWLRQ��� XQD� VHULH�GL� UHJROH� FKH�SHUPHWWH�GL� GHILQLUH� FRQ�SUHFLVLRQH�WXWWL�JOL�DVSHWWL�DUFKLWHWWDOL�H�VHPDQWLFL�GD�YHULILFDUH�QHO�GRFXPHQWR�;0/��7XWWDYLD�� DYHQGR� OLPLWDWH�SRWHQ]LDOLWj�GHVFULWWLYH�� OD� SURSRVWD�'7'�q� VWDWD� UHFHQWHPHQWH�VRVWLWXLWD�GD�;0/�6FKHPD��ULODVFLDWD�GDO�:�&���3HU� WRUQDUH� DO� FDVR� 62$3�� LO� SD\ORDG� ;0/� GHYH� HVVHUH� FRPSRVWR� GD� XQD� VWUXWWXUD� GL�TXHVWR�WLSR���
�62$3�(19�(QYHORSH��
�[POQV�62$3�(19 KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH��
�62$3�(19�HQFRGLQJ6W\OH�
� �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�!�
�62$3�(19�+HDGHU!�
����
��62$3�(19�+HDGHU!�
�62$3�(19�%RG\!�
����
��62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
,Q�TXHVWR�FDVR��VH�O¶HOHPHQWR��62$3�(19�%RG\!�PDQFD�SHU�TXDOFKH�PRWLYR��RSSXUH�VH�
YLHQH� VFULWWR�SULPD� O¶HOHPHQWR��62$3�(19�+HDGHU!�� DOORUD� LO� GRFXPHQWR�;0/�VDUj�
³QRQ�YDOLGR´��DQFKH�VH�PDJDUL�VDUj�EHQ�³IRUPDWR´��$YUHPR� FLRq� XQD� VLWXD]LRQH� LQ� FXL� LO� SD\ORDG� 62$3� VDUj� IRUPDWR� GD� XQ� IUDPPHQWR� GL�FRGLFH�;0/�VLQWDWWLFDPHQWH�FRUUHWWR��PD�VHPDQWLFDPHQWH�VEDJOLDWR���
;0/�6FKHPD�1HO� FDVR� VSHFLILFR� GL� 62$3�� q� LPSRUWDQWH� YHULILFDUH� FKH� LO� SD\ORDG� ;0/� VLD� IRUPDWR�HVDWWDPHQWH� GDOOH� JLXVWH� FRPSRQHQWL�� QHO� JLXVWR� RUGLQH� H� IDFHQGR� DWWHQ]LRQH� FKH� OH�FRPSRQHQWL�REEOLJDWRULH�VLDQR�LQ�HIIHWWL�SUHVHQWL��/D�VWUXWWXUD�GL�XQ�SD\ORDG�;0/�UHODWLYR�DG�XQ�PHVVDJJLR�62$3��q�OD�VHJXHQWH���
�(QYHORSH!�
���+HDGHU!���IDFROWDWLYD��
����+HDGHU!�
���%RG\!�
����%RG\!�
��(QYHORSH!�
�,O�VHJXHQWH�VFKHPD�q�GHSXWDWR�D�YHULILFDUH�OD�VWUXWWXUD�DSSHQD�YLVWD���
�[V�VFKHPD�
� [POQV�[V ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD´�
� [POQV�WQV ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH�´�
� WDUJHW1DPHVSDFH ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH
´�!�
�
��²(QYHORSH��KHDGHU�DQG�ERG\���!�
�[V�HOHPHQW�QDPH ´(QYHORSH´�W\SH ´WQV�(QYHORSH´��!�
�[V�FRPSOH[7\SH�QDPH ´(QYHORSH´!�
� �[V�VHTXHQFH!�
� ���[V�HOHPHQW�UHI ´WQV�+HDGHU´�PLQ2FFXUV ´�´��!�
� ���[V�HOHPHQW�UHI ´WQV�%RG\´�PLQ2FFXUV ´�´��!�
� ���[V�DQ\�QDPHVSDFH ´��RWKHU´�PLQ2FFXUV ´�´�
� ����PD[2FFXUV ´XQERXQGHG´�SURFHVV&RQWHQWV ´OD[´��!�
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� ��[V�VHTXHQFH!�
� �[V�DQ\$WWULEXWH�QDPHVSDFH ´��RWKHU´�
SURFHVV&RQWHQWV ´OD[´��!�
��[V�FRPSOH[7\SH!�
�
�[V�HOHPHQW�QDPH ´+HDGHU´�W\SH ´WQV�+HDGHU´��!�
�[V�FRPSOH[7\SH�QDPH ´+HDGHU´!�
� �[V�VHTXHQFH!�
� ���[V�DQ\�QDPHVSDFH ´��RWKHU´�PLQ2FFXUV ´�´�
� ����PD[2FFXUV ´XQERXQGHG´�SURFHVV&RQWHQWV ´OD[´��!�
� ��[V�VHTXHQFH!�
� �[V�DQ\$WWULEXWH�QDPHVSDFH ´��RWKHU´�
SURFHVV&RQWHQWV ´OD[´��!�
��[V�FRPSOH[7\SH!�
�
�[V�HOHPHQW�QDPH ´%RG\´�W\SH ´WQV��%RG\´��!�
�[V�FRPSOH[7\SH�QDPH ´%RG\´!�
� �[V�VHTXHQFH!�
� ���[V�DQ\�QDPHVSDFH ´��RWKHU´�PLQ2FFXUV ´�´�
� ����PD[2FFXUV ´XQERXQGHG´�SURFHVV&RQWHQWV ´OD[´��!�
� ��[V�VHTXHQFH!�
� �[V�DQ\$WWULEXWH�QDPHVSDFH ´��RWKHU´�
SURFHVV&RQWHQWV ´OD[´�!�
� ���[V�DQQRWDWLRQ!�
� �����[V�GRFXPHQWDWLRQ!�
� ������[V�GRFXPHQWDWLRQ!�
� ����[V�DQQRWDWLRQ!�
� ��[V�DQ\$WWULEXWH!�
��[V�FRPSOH[7\SH!�
�
�[V�DWWULEXWH�QDPH ´PXVW8QGHUVWDQG´�GHIDXOW ´�´�!�
� �[V�VLPSOH7\SH!�
� �[V�UHVWULFWLRQ�EDVH ¶[V�ERROHDQ¶�!�
� ���[V�SDWWHUQ�YDOXH ¶�_�¶��!�
� ��[V�UHVWULFWLRQ!�
� ��[V�VLPSOH7\SH!�
��[V�DWWULEXWH!�
�
�[V�DWWULEXWH�QDPH ´DFWRU´�W\SH ´[V�DQ\85,´��!�
�
�[V��VLPSOH7\SH�QDPH ´HQFRGLQJ6W\OH´��!�
� �[V�DQQRWDWLRQ!�
� ���[V�GRFXPHQWDWLRQ!�
� ����[V�GRFXPHQWDWLRQ!�
� ��[V�DQQRWDWLRQ!�
�[V�OLVW�LWHP7\SH ´[V�DQ\85,´��!�
��[V�VLPSOH7\SH!�
�
�[V�DWWULEXWH*URXS�QDPH ´HQFRGLQJ6W\OH´�!�
� �[V�DWWULEXWH�QDPH ´HQFRGLQJ6W\OH´�
W\SH ´WQV�HQFRGLQJ6W\OH´��!�
��[V�DWWULEXWH*URXS!�
�
�[V�FRPSOH[7\SH�QDPH ´)DXOW´�ILQDO ´H[WHQVLRQ´�!�

�[V�DQQRWDWLRQ!�
� ���[V�GRFXPHQWDWLRQ!�
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� ����)DXOW�UHSRUWLQJ�VWUXFWXUH�
� ����[V�GRFXPHQWDWLRQ!�
� ��[V�DQQRWDWLRQ!�
� �[V�VHTXHQFH!�
� ���[V�HOHPHQW�QDPH ´IDXOWFRGH´�W\SH ´[V�41DPH´��!�
� ���[V�HOHPHQW�QDPH ´IDXOWVWULQJ´�W\SH ´[V�VWULQJ´��!�
� ���[V�HOHPHQW�QDPH ´IDXOWDFWRU´�W\SH ´[V�DQ\85,´�
PLQ2FFXUV ´�´��!�
� ���[V�HOHPHQW�QDPH ´GHWDLO´�W\SH ´WQV�GHWDLO´�
PLQ2FFXUV ´�´��!�
� ��[V�VHTXHQFH!�
��[V�FRPSOH[7\SH!�
�
�[V�FRPSOH[7\SH�QDPH ´GHWDLO´!�
� �[V�VHTXHQFH!�
� ���[V�DQ\�QDPHVSDFH ´��DQ\´�PLQ2FFXUV ´�´�
PD[2FFXUV ´XQERXQGHG´�SURFHVV&RQWHQWV ´OD[´��!�
� ��[V�VHTXHQFH!�
� �[V�DQ\$WWULEXWH�QDPHVSDFH ´��DQ\´�
SURFHVVRU&RQWHQWV ´OD[´��!�
��[V�FRPSOH[7\SH!�
�
��[V�VFKHPD!�
�
�
6HQ]D�HQWUDUH�WURSSR�QHO�GHWWDJOLR�GL�TXHVWR�GRFXPHQWR�;0/��FKH�UDSSUHVHQWD�OR�VFKHPD�GL�ULIHULPHQWR�SHU�L�SD\ORDG�62$3��JUD]LH�DO�VHJXHQWH�IUDPPHQWR�GL�FRGLFH���
�[V�HOHPHQW�UHI ´WQV�+HDGHU´�PLQ2FFXUV ´�´��!�
�[V�HOHPHQW�UHI ´WQV�%RG\´�PLQ2FFXUV ´�´��!��DSSDUH� VXELWR� FKLDUR� FRPH� O¶HOHPHQWR� (QYHORSH� GHEED� FRQWHQHUH� DOPHQR� XQ� HOHPHQWR�ILJOLR�%RG\��PHQWUH� O¶HOHPHQWR� ILJOLR�+HDGHU�q�RS]LRQDOH�DYHQGR�XQ�QXPHUR�PLQLPR�GL�RFFRUUHQ]H�YDORUL]]DWR�D����'D�TXDQWR�GHWWR�VL�FDSLVFH�FKH�XQ�GRFXPHQWR�;0/�FRQWHQHQWH� OD� VH]LRQH�(QYHORSH�PD�VHQ]D� OD� VH]LRQH�%RG\� QRQ�SRWUj� HVVHUH�XWLOL]]DWR� FRPH�SD\ORDG�;0/�DOO¶LQWHUQR�GL� XQ�PHVVDJJLR�62$3�SHUFKp��DQFKH�VH�IRUPDOPHQWH�FRUUHWWR��QRQ�q�VHPDQWLFDPHQWH�YDOLGR��/D�VLQWDVVL�SHU�RWWHQHUH�XQ� OHJDPH� WUD� LO�GRFXPHQWR�;0/�HG�XQD�YDOLGD]LRQH�HIIHWWXDWD�DWWUDYHUVR�XQR�VFKHPD�q�OD�VHJXHQWH���
�62$3�(19�(QYHORSH��
��[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´�
�!��
�
/¶LVWUX]LRQH� SUHFHGHQWH� [POQV�� LQGLFD� FKH� LO� ILOH� VSHFLILFDWR�
�´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´�� IDUj� GD� VFKHPD� SHU� LO�
GRFXPHQWR�;0/�LQ�TXHVWLRQH��'DO� SXQWR� GL� YLVWD� GL� 62$3� DSSDUH� FKLDUR� FKH� ;0/� 6FKHPD� YLHQH� XWLOL]]DWR� SHU�YHULILFDUH� LQ� RJQL� LVWDQWH� FKH� LO� SD\ORDG� 62$3� VLD� FRQIRUPH� DOOH� VSHFLILFKH� FKH� VRQR�FRQWHQXWH�SURSULR�QHO�ILOH�GL�VFKHPD��,O� ILOH� GL� VFKHPD�� FRPH� YLVWR�� YLHQH� OHJDWR� DO� GRFXPHQWR� ;0/� DWWUDYHUVR� OD� VWULQJD�
[POQV��FKH�IRUQLVFH�XQ�FROOHJDPHQWR�WUD�XQ�QRPH�PQHPRQLFR��QHO�QRVWUR�FDVR�62$3�
(19�HG�LO�ILOH�GL�VFKHPD�FRUULVSRQGHQWH��
�
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,� YDQWDJJL� GHOO¶XWLOL]]R� GHO� PRGHOOR� ;0/� 6FKHPD�� FRPH� VWUXPHQWR� GL� YDOLGD]LRQH� GHL�GRFXPHQWL�;0/��ULVSHWWR�DO�PRGHOOR�'7'�VRQR�L�VHJXHQWL��
• ,O�GRFXPHQWR�GD�FRQYDOLGDUH�H�LO�UHODWLYR�GRFXPHQWR�VFKHPD�XWLOL]]DQR�HQWUDPEL�OD�VLQWDVVL�;0/��H�SHU�FRVu�GLUH�SDUODQR�OD�VWHVVD�³OLQJXD´��
• /D�SRVVLELOLWj�GL�VXSSRUWDUH�HG�LQFOXGHUH�GLYHUVL�QDPHVSDFH��
• /D� SUHVHQ]D� GL� XQ� QXPHUR� HOHYDWR� GL� WLSL� GL� GDWR� VWDQGDUG� �HV�� VWULQJ�� LQWHJHU��HFF����
• /D�SRVVLELOLWj�GL�GHILQLUH�SURSUL�WLSL�GL�GDWL��
• /D�JHVWLRQH�GHOOD�PRGXODULWj�DWWUDYHUVR�FXL�q�SRVVLELOH�ULXWLOL]]DUH�VFKHPL�R�SDUWL�GL�HVVL�DOO¶LQWHUQR�GL�DOWUL�VFKHPL���

;0/�1DPHVSDFHV�
/¶LVWUX]LRQH�DSSHQD�DQDOL]]DWD��[POQV���q�XQ�DFURQLPR�SHU�;0/�1DPHVSDFHV��,O� FRQFHWWR� GL� QDPHVSDFH� q� PROWR� VLPLOH� D� TXHOOR� XWLOL]]DWR� FRQ� L� OLQJXDJJL� GL�SURJUDPPD]LRQH� FRPH�&��� H� -DYD� HG� LO� VXR� RELHWWLYR� q� GL� HYLWDUH� FROOLVLRQL� WUD� L� QRPL�GHJOL� HOHPHQWL�� 3HU� ULVROYHUH� HYHQWXDOL� FRQIOLWWL� YHQJRQR� XWLOL]]DWL� GHL� QRPL� TXDOLILFDWL��FLRq�SUHFHGXWL�GD�XQ�SUHILVVR�FKH�LQGLFD�OR�VSD]LR�GHL�QRPL�GL�ULIHULPHQWR�SHU�O¶HOHPHQWR�LQ�TXHVWLRQH��8Q� QDPHVSDFH� ;0/�� TXLQGL�� q� XQ� QRPH� ILWWL]LR�� XQ� DOLDV�� FKH� VL� q� VROLWL� DVVHJQDUH� DO�SHUFRUVR�UHPRWR�GL�XQ�ILOH��WLSLFDPHQWH�XQ�ILOH�GL�VFKHPD�FKH�YLHQH�OHJDWR�DO�GRFXPHQWR�;0/�LQ�TXHVWLRQH���/D� VLQWDVVL� SHU� GHILQLUH� XQ� QDPHVSDFH� ;0/� q� OD� VHJXHQWH��
[POQV�1RPHB1DPHVSDFH 85,��/¶XWLOL]]R� GHO� SUHILVVR� SHUPHWWH� GL� GLVWLQJXHUH� TXDOL� HOHPHQWL� DSSDUWHQJRQR� DG� XQ�QDPHVSDFH�SLXWWRVWR�FKH�DG�XQ�DOWUR��
/¶DWWULEXWR�[POQV� VHUYH� FRPH� LQWURGX]LRQH� DO� SUHILVVR�XWLOL]]DWR�GDO� QDPHVSDFH�� O¶85,�
LQYHFH�YLHQH� LQGLFDWR�FRPH�GLVFULPLQDQWH�GHO�QDPHVSDFH�HG�KD�XQ�YDORUH� LQIRUPDWLYR�H�QRQ�GLFKLDUDWLYR��6L�XWLOL]]D�XQ�85,��SLXWWRVWR�FKH�XQ�QRPH�ILWWL]LR��SHUFKp�SHU�GHILQL]LRQH�XQ�85,�q�XQLFR��TXLQGL�VL�HYLWDQR�XOWHULRUL�SUREOHPDWLFKH�GL�FROOLVLRQH�GHL�QRPL���/¶LVWUX]LRQH�VHJXHQWH���
[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´�KD� LO� GXSOLFH� VFRSR�GL� OHJDUH�XQ� FHUWR�;0/�6FKHPD�DO� GRFXPHQWR� FKH� OD� FRQWLHQH� H�GL�
DVVHJQDUH�DOO¶DOLDV�62$3�(19�SURSULR�LO�YDORUH�GHO�SHUFRUVR�GHO�ILOH�GL�VFKHPD��
/¶RELHWWLYR�q�TXHOOR�GL�SRWHU�XWLOL]]DUH��QHO�UHVWR�GHO�GRFXPHQWR�;0/��O¶�DOLDV�62$3�(19�
DO�SRVWR�GHO�SL��SUROLVVR�85/�FRPSOHWR��*OL�;0/�1DPHVSDFHV� KDQQR� LO� FRPSLWR� GL� GHILQLUH� GHJOL� VSD]L� GHL� QRPL� GLIIHUHQWL� SHU�TXHL�WDJ�FKH�SHU�TXDOVLDVL�PRWLYR��VLDQR�VWDWL�GHILQLWL�FRQ�OR�VWHVVR�QRPH��/¶HVWUHPD�IDFLOLWj��LQIDWWL��DWWUDYHUVR�OD�TXDOH�VL�GHILQLVFRQR�QXRYL�WDJ��q�DUULYDWD�DO�SXQWR�GL� IDU� VRUJHUH� LO� SUREOHPD� GHOOD� SRVVLELOH� HVLVWHQ]D�� DOO¶LQWHUQR� GHOOR� VWHVVR� GRFXPHQWR�;0/��GL�WDJ�GDOOR�VWHVVR�QRPH�PD�GDO�VLJQLILFDWR�VHPDQWLFR�WRWDOPHQWH�GLIIHUHQWH��/¶HVHPSLR�VHJXHQWH�LOOXVWUD�SURSULR�TXHVWR�SULQFLSLR��FRQVLGHULDPR�GH�GRFXPHQWL�;0/���
�"[PO�YHUVLRQ ´���´�"!�
���,QGLUL]]R!�
�����9LD!*LDUGLQL�����9LD!�
�����&LWWj!3DYXOOR�Q�)��&LWWj!�
�����&$3!�������&$3!�
�����3URYLQFLD!0RGHQD��3URYLQFLD!�
�����3DHVH!,WDOLD��3DHVH!�
����,QGLUL]]R!�
�H�
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�"[PO�YHUVLRQ ´���´�"!�
���6HUYHU!�
�����1RPH!:HE6HUYHU��1RPH!�
�����,QGLUL]]R!���������������,QGLUL]]R!�
����6HUYHU!�
�
,Q�TXHVWR�FDVR�RJQL�VLQJROR�GRFXPHQWR�XWLOL]]D�XQ�SURSULR�;0/��FRQ�HOHPHQWL�GLIIHUHQWL��TXLQGL� O¶DSSOLFD]LRQH� FKH� VL� RFFXSHUj� GL� SDUVLILFDUH� L� GRFXPHQWL� QRQ� DYUj� SUREOHPL�QHOO¶LQWHUSUHWDUH�L�GRFXPHQWL��,O� SUREOHPD� VRSUDJJLXQJH� QHO�PRPHQWR� LQ� FXL� VL� YRJOLDQR� LQWHJUDUH� OH� LQIRUPD]LRQL�GHL�GXH�GRFXPHQWL�SUHFHGHQWL�DOO¶LQWHUQR�GL�XQ�VLQJROR�GRFXPHQWR�;0/��,Q�TXHVWR�FDVR�DYUHPPR��LQIDWWL��LO�VHJXHQWH�GRFXPHQWR�;0/��
�
�"[PO�YHUVLRQ ´���´�"!�
�
�$]LHQGD!�
�
���,QGLUL]]R!�
�����9LD!*LDUGLQL�����9LD!�
�����&LWWj!3DYXOOR�Q�)��&LWWj!�
�����&$3!�������&$3!�
�����3URYLQFLD!0RGHQD��3URYLQFLD!�
�����3DHVH!,WDOLD��3DHVH!�
����,QGLUL]]R!�
�
���6HUYHU!�
�����1RPH!:HE6HUYHU��1RPH!�
�����,QGLUL]]R!���������������,QGLUL]]R!�
����6HUYHU!�
�
��$]LHQGD!�
�
&RPH� VL� SXz� YHGHUH� LO� GRFXPHQWR� LQWHJUDWR� FRQWLHQH�GXH� HOHPHQWL��,QGLUL]]R!� FKH�VRQR�SRVL]LRQDWL�GLYHUVDPHQWH�QHOOD�VWUXWWXUD���4XHVWR� q� FHUWDPHQWH� XQ� SUREOHPD� SHU� OH� DSSOLFD]LRQL� FKH� WHQWLQR� G¶DFFHGHUH� DL� GDWL�FRQWHQXWL�QHO�GRFXPHQWR�;0/��LQIDWWL��TXHVWH�QRQ�SRWUHEEHUR�GLVWLQJXHUH�L�GXH�HOHPHQWL�FRQ�OR�VWHVVR�QRPH��3HU�ULVROYHUH�LO�SUREOHPD�VL�XWLOL]]DQR�JL�;0/�1DPHVSDFHV��XWLOL]]DQGR�WDOH�WHFQRORJLD�q�SRVVLELOH�VFULYHUH�LO�GRFXPHQWR�;0/�QHO�PRGR�VHJXHQWH���
�"[PO�YHUVLRQ ´���´�"!�
�
�$]LHQGD!�
�
���LQG�,QGLUL]]R�[POQV�LQG ´KWWS���ZZZ�P\VLWH�FRP�LQG´!�
�����LQG�9LD!*LDUGLQL�����9LD!�
�����LQG�&LWWj!3DYXOOR�Q�)��&LWWj!�
�����LQG�&$3!�������&$3!�
�����LQG�3URYLQFLD!0RGHQD��3URYLQFLD!�
�����LQG�3DHVH!,WDOLD��3DHVH!�
����LQG�,QGLUL]]R!�
�
���VUY�6HUYHU�[POQV�VUY ´KWWS���ZZZ�P\VLWH�FRP�VUY´!�
�����VUY�1RPH!:HE6HUYHU��1RPH!�
�����VUY�,QGLUL]]R!���������������,QGLUL]]R!�
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����VUY�6HUYHU!�
�
��$]LHQGD!��,Q� TXHVWR� PRGR� O¶DSSOLFD]LRQH� FKH� SDUVLILFD� LO� GRFXPHQWR� ;0/� q� LQ� JUDGR�� VHQ]D�LQFHUWH]]H��GL�GLVWLQJXHUH�L�YDUL�HOHPHQWL�FKH�IRUPDQR�OD�VWUXWWXUD�GHO�GRFXPHQWR�VWHVVR��H�GL� HVWUDUUH� O¶HOHPHQWR� JLXVWR�� LQGLSHQGHQWHPHQWH� GDO� QRPH� FKH� SRVVLHGH�� /D�GLVFULPLQD]LRQH�LQIDWWL�q�GDWD�GDO�QDPHVSDFH�FRUULVSRQGHQWH���,O� FRQFHWWR� GL� ;0/� 1DPHVSDFH� SXz� HVVHUH� DSSOLFDWR� DQFKH� DJOL� DWWULEXWL� SUHVHQWL� QHO�GRFXPHQWR�;0/��&RQVLGHULDPR� LO� VHJXHQWH� SD\ORDG�;0/�GL� XQ�PHVVDJJLR� 62$3� �FKH� VDUj� VSLHJDWR� QHO�GHWWDJOLR�QHL�SURVVLPL�FDSLWROL���
�
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
�62$3�(19�%RG\!�
�QV��VD\+HOOR�[POQV�QV� �XUQ�+HOOR:RUOG6HUYHU���62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�!�
�VW�[VL�W\SH �[VG�VWULQJ�!6DQGUR��VW!�
��QV��VD\+HOOR!�
��62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�,Q� FDVR� YHQJRQR� XWLOL]]DWL� DOFXQL� QDPHVSDFH� FKH� VRQR� VWDQGDUG� SHU� L� SD\ORDG� ;0/�WUDVPHVVL�DWWUDYHUVR�PHVVDJJL�62$3��6L�WUDWWD�LQ�SDUWLFRODUH�GHL�VHJXHQWL��
�
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD���4XHVWL�QDPHVSDFH�SHUPHWWRQR� O¶XWLOL]]R�GL�DWWULEXWL�VSHFLDOL�SHU� WUDVPHWWHUH� LQIRUPD]LRQL�VWDQGDUG�UHFHSLELOL�GDJOL�RJJHWWL�LQ�JUDGR�GL�FRPSUHQGHUH�XQ�PHVVDJJLR�62$3��$G� HVHPSLR� XQ� HOHPHQWR� FRQWHQXWR� DOO¶LQWHUQR� GHO� GRFXPHQWR� ;0/� SUHFHGHQWH� q� LO�VHJXHQWH���
�VW�[VL�W\SH �[VG�VWULQJ�!6DQGUR��VW!�
�,Q�TXHVWR�FDVR�VL�q�LQ�JUDGR�GL�SDVVDUH�QHO�PHVVDJJLR�62$3��ROWUH�DO�YDORUH�GHO�SDUDPHWUR�
VW��DQFKH�LO�VXR�WLSR���
,Q�SDUWLFRODUH�O¶DWWULEXWR�W\SH��LGHQWLILFDWR�XQLYRFDPHQWH�GDO�QDPHVSDFH�[VL��DVVRFLDWR�
DOO¶HOHPHQWR�VW��VSHFLILFD�FKH�VL�WUDWWD�GL�XQ�HOHPHQWR�GL�WLSR�VWULQJ��VWULQJ��D�VXD�
YROWD��q�LGHQWLILFDWR�XQLYRFDPHQWH�GDO�QDPHVSDFH�[VG����
3DUVHU�;0/��'20�H�6$;�
8QD� YROWD� FDSLWD� O¶LPSRUWDQ]D� GHO� OLQJXDJJLR� ;0/� H� GHOOH� VXH� DSSOLFD]LRQL�� F¶q� GD�FKLHGHUVL�LQ�FKH�PRGR�VLD�SRVVLELOH�JHVWLUQH�L�FRQWHQXWL�GDO�SXQWR�GL�YLVWD�DSSOLFDWLYR��LQ�DOWUH� SDUROH� TXDOL� VRQR� OH� LQWHUIDFFH� GL� VYLOXSSR� LQ� SRVVHVVR� GL� FKL� KD� LO� FRPSLWR�G¶HODERUDUH�OH�LQIRUPD]LRQL�FRQWHQXWH�QHL�GRFXPHQWL�;0/"�
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/D� ULVSRVWD� VWD��SULQFLSDOPHQWH�� LQ�GXH�$3,�SHU� O¶DQDOLVL�GL�GRFXPHQWL�;0/�� VL� WUDWWD�GL�'20�H�6$;���
'20�'20�q�XQ¶LQWHUIDFFLD�SURSRVWD�GDO�:�&�HG�q�EDVDWD�VX�XQ�2EMHFW�0RGHO�VLPLOH�D�TXHOOR�XWLOL]]DWR�SHU�GHVFULYHUH��DO�VXR�LQWHUQR��XQ�GRFXPHQWR�+70/��8WLOL]]DQGR�'20�XQ�GRFXPHQWR�;0/�YLHQH�YLVWR�D�OLYHOOR�DSSOLFDWLYR�FRPH�XQ�QRUPDOH�PRGHOOR� DG� RJJHWWL�� GRWDWR� GL� WXWWH� OH� FDUDWWHULVWLFKH� WLSLFKH� GHO� SDUDGLJPD� 2EMHFW�2ULHQWHG��2JQL�RJJHWWR�SRVVLHGH��TXLQGL��DWWULEXWL�H�PHWRGL�DWWUDYHUVR�L�TXDOL�q�SRVVLELOH�PDQLSRODUQH�OH�FDUDWWHULVWLFKH��&RQVLGHUDQGR�OD�VWUXWWXUD�JHUDUFKLFD�DG�DOEHUR�GL�FXL�q�GRWDWR�XQ�GRFXPHQWR�;0/��TXHVWR�WLSR�GL�UDSSUHVHQWD]LRQH�DSSDUH�OD�SL��LQGLFDWD��/D� VWUXWWXUD� LQWHUQD� GHOOD� JHUDUFKLD� GL� RJJHWWL�� H� OD� VXD� LPSOHPHQWD]LRQH�� GLSHQGRQR�RYYLDPHQWH�GDOOD�SLDWWDIRUPD�H�GDOO¶DPELHQWH�GL�VYLOXSSR�XWLOL]]DWR��PD�SHU�VXSSRUWDUH�OH�$3,� GHO� '20� SURSRVWR� GDO� :�&� q� QHFHVVDULR� FKH� TXDOVLDVL� LPSOHPHQWD]LRQH� HVSRUWL�GHWHUPLQDWH� LQWHUIDFFH�� RYYHUR� SURSULHWj� H� PHWRGL� SXEEOLFL� VWDQGDUG� GD� XWLOL]]DUH� SHU�DFFHGHUH�DOOD�JHUDUFKLD�LQWHUQD�GHJOL�RJJHWWL�FRVWLWXHQWL�LO�GRFXPHQWR�;0/��8WLOL]]DQGR� XQD� TXDOVLDVL� LPSOHPHQWD]LRQH� '20�� LO� GRFXPHQWR� ;0/� YLHQH� FDULFDWR�LQWHJUDOPHQWH�LQ�PHPRULD�H�YLHQH�PDSSDWR�VXOOD�JHUDUFKLD�G¶RJJHWWL�GL�FXL�q�FRPSRVWD�OD�VSHFLILFD�� LQ� TXHVWR� PRGR�� XWLOL]]DQGR� OH� LQWHUIDFFH� SXEEOLFKH� HVSRUWDWH� q� SRVVLELOH�DFFHGHUH�LQ�PDQLHUD�WUDVSDUHQWH�D�WXWWL�JOL�RJJHWWL�LQWHUQL�GHO�GRFXPHQWR�;0/��Ê� SUHYLVWR� O¶DFFHVVR� DOOD� JHUDUFKLD� G¶RJJHWWL� GHO� GRFXPHQWR� ;0/� SHU� HIIHWWXDUH�LQVHULPHQWL�� PRGLILFKH�� ULFHUFKH� H� FDQFHOOD]LRQL�� ,Q� DOFXQH� LPSOHPHQWD]LRQL� GL� '20� q�SRVVLELOH� DQFKH� O¶DSSOLFD]LRQH� GL� XQR� 6FKHPD� DO� GRFXPHQWR� � LQ� IDVH� GL� FDULFDPHQWR�RSSXUH�O¶DSSOLFD]LRQH�GL�WUDVIRUPD]LRQL�DWWUDYHUVR�O¶XWLOL]]R�GL�;6/���8QR� GHL� JUDQGL� OLPLWL� GHOOH� DWWXDOL� LPSOHPHQWD]LRQL� GHOOD� VSHFLILFD� '20� ULJXDUGD� OD�QHFHVVLWj� GL� GRYHU� FDULFDUH� LQ� PHPRULD� WXWWR� LO� GRFXPHQWR� ;0/� SULPD� GL� SRWHUOR�SURFHVVDUH��4XHVWR�FRPSRUWDPHQWR��LQ�PROWL�FDVL��ULVXOWD�PROWR�OLPLWDWLYR��LQ�TXDQWR�QRQ�SHUPHWWH�GL�HODERUDUH� GRFXPHQWL� OH� FXL� GLPHQVLRQL� VLDQR� SL�� JUDQGL� GHOOH� ULVRUVH� FRPSXWD]LRQDOL�GLVSRQLELOL�� Ê� QHFHVVDULR� TXLQGL� WURYDUH� DOWUH� VWUDGH� TXDQGR� VL� GHVLGHUL� HODERUDUH�GRFXPHQWL�PROWR�JUDQGL����
6$;�8QD� VROX]LRQH� FKH� QRQ� VRIIUH� GHL� OLPLWL� DSSHQD� GHVFULWWL� q� TXHOOD� RIIHUWD� GD� 6$;� �����6LPSOH�$3,�IRU�;0/���0HQWUH�'20�VL�EDVD�VXO�FDULFDPHQWR�SUHYHQWLYR�GHO�GRFXPHQWR��LQ�PRGR�WDOH�GD�FUHDUH�LQ�PHPRULD�XQD�VWUXWWXUD�DG�RJJHWWL�DOO¶LQWHUQR�GHOOD�TXDOH�O¶DSSOLFD]LRQH�SRVVD�QDYLJDUH��OD�ILORVRILD�6$;�VL�EDVD�VX�XQ�PRGHOOR�DG�HYHQWL��/¶DSSOLFD]LRQH� SRWUj� ULFKLDPDUH� GHOOH� IXQ]LRQL� DSSRVLWH� TXDQGR�� GXUDQWH� OD� OHWWXUD� GHO�GRFXPHQWR��VL�YHULILFKLQR�GHJOL�HYHQWL�SUHGHWHUPLQDWL��/¶HVHPSLR� WLSLFR� G¶XWLOL]]R� GL� XQ� PRGHOOR� DG� HYHQWL� GL� TXHVWR� WLSR� q� OD� QHFHVVLWj� GL�HIIHWWXDUH�RSHUD]LRQL� VSHFLILFKH� VXO�GRFXPHQWR�;0/�QHO�PRPHQWR� LQ�FXL� VL� LQFRQWUD�XQ�GHWHUPLQDWR�WDJ��'XUDQWH� LO� SDUVLQJ�� TXLQGL�� O¶DSSOLFD]LRQH� q� LQ� JUDGR� GL� VDSHUH� TXDQGR� YLHQH� WURYDWR� XQ�SDUWLFRODUH� WDJ�� RSSXUH� TXDQGR� VL� YHULILFD� XQD� FHUWD� FRQGL]LRQH�� H� SXz� TXLQGL� HIIHWWXDUH�GHOOH�RSHUD]LRQL� VXOOD�SDUWH�GHO� GRFXPHQWR� LQWHUHVVDWD�� DG� HVHPSLR� OD� VRVWLWX]LRQH�GL� XQ�WDJ��

�����������������������������������������������������������
�;6/� q� IRUPDWR� GD� XQ� YRFDERODULR� SHU� OD� IRUPDWWD]LRQH� H� GD� XQ� OLQJXDJJLR� GL� � WUDVIRUPD]LRQH�
;6/7�� ;6/� SHUPHWWH� GL� WUDVIRUPDUH� OD� VWUXWWXUD� GL� XQ� GRFXPHQWR�;0/� LQ� XQ¶DOWUD� VWUXWWXUD�� DG�
HVHPSLR�+70/�RSSXUH�:0/��OHJDWR�DOOD�QDYLJD]LRQH�DWWUDYHUVR�WHOHIRQR�FHOOXODUH�:$3���
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4XHVWR� DSSURFFLR�� FRPH� VL� SXz� FDSLUH�� QRQ� QHFHVVLWD� GHO� FDULFDPHQWR� FRPSOHWR� GHO�GRFXPHQWR�LQ�PHPRULD�SHU�RWWHQHUQH�XQD�VXD�PDQLSROD]LRQH��4XHVWR�WLSR�GL�VROX]LRQH��SHUz��VRIIUH�GL�XQ¶DOWUD�WLSRORJLD�GL�SUREOHPL��OHJDWD�VWUHWWDPHQWH�DO�PDQWHQLPHQWR�GHOOR�VWDWR�DSSOLFDWLYR��'XUDQWH�LO�SDUVLQJ�GHO�GRFXPHQWR��LQIDWWL��VL�VFDWHQDQR�LQ�PDQLHUD�DVLQFURQD�XQD�VHULH�GL�SURFHVVL�FKH�KDQQR�O¶RELHWWLYR�GL�HIIHWWXDUH�PRGLILFKH�DO�GRFXPHQWR�;0��GL�FRQVHJXHQ]D�RJQL�SURFHVVR�QRQ�q�LQ�JUDGR�GL�DYHUH�LQIRUPD]LRQL�OHJDWH�DO�FRPSRUWDPHQWR�GHJOL�DOWUL�H�TXHVWR�SXz�HVVHUH�XQ�OLPLWH�VWUXWWXUDOH��(VLVWRQR�DOWUH�SURSRVWH��VXFFHVVLYH�D�6$;�H�'20��FKH�SDUH�DEELDQR�DYHU�VXSHUDWR�TXHVWH�OLPLWD]LRQL��PD�DO�PRPHQWR�QRQ�HVLVWRQR�VWDQGDUG�FKH�QH�XQLIRUPLQR�LO�FRPSRUWDPHQWR��
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&DSLWROR� ��� 6SHFLILFD�62$3�����
6WUXWWXUD�GL�XQ�PHVVDJJLR�62$3��LO�SD\ORDG�;0/��
/D�VWUXWWXUD�GL�XQ�PHVVDJJLR�62$3�SUHYHGH�WUH�HOHPHQWL��

• (QYHORSH�  � FRVWUXWWR� VLQWDWWLFR� SHU� HVSULPHUH� OD� VWUXWWXUD� FRPSOHWD� GL� XQ�PHVVDJJLR�62$3��DO�VXR� LQWHUQR� WURYDQR�VSD]LR� WXWWL�JOL�DOWUL�HOHPHQWL�VLQWDWWLFL�GHO� PHVVDJJLR�� 6L� WUDWWD� GL� XQ� PHVVDJJLR� SURWHWWR� 62$3�� WXWWR� TXHOOR� FKH� q�UDFFKLXVR� QHOO¶(QYHORSH� ID� SDUWH� GHO� PHVVDJJLR� 62$3�� WXWWR� TXHOOR� FKH� q�DOO¶HVWHUQR�QRQ�QH�ID�SDUWH��
• +HDGHU�  � HOHPHQWR� RS]LRQDOH�� SURJHWWDWR� SHU� IDFLOLWDUH� HG� LQGLYLGXDUH� OH�HODERUD]LRQL�ULFKLHVWH�DL�SURFHVVRUL�62$3�LQWHUPHGL��LQFRQWUDWL�QHO�FDPPLQR�GHO�PHVVDJJLR�GDO�PLWWHQWH�DO�GHVWLQDWDULR�ILQDOH��
• %RG\� �HOHPHQWR�REEOLJDWRULR��LQGLUL]]DWR�DO�GHVWLQDWDULR�ILQDOH��FKH�FRQWLHQH�OH�LQIRUPD]LRQL�YHUH�H�SURSULH�GHO�PHVVDJJLR��

�
)LJXUD���6WUXWWXUD�GL�XQ�PHVVDJJLR�62$3�

4XLQGL�XQ�PHVVDJJLR�62$3�KD�LO�VHJXHQWH�VFKHOHWUR�;0/��
�HQY�(QYHORSH!�
� �HQY�+HDGHU!�
� «�
� ��HQY�+HDGHU!�
� �HQY�%RG\!�

«�
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� ��HQY�%RG\!�
��HQY�(QYHORSH!�
�1HOO¶HVHPSLR� FKH� VHJXH�� O¶LPSLHJDWR� GL� XQD� FRPSDJQLD� GL� YLDJJL� FRPSLOD� XQD�SUHQRWD]LRQH� FKH� YHUUj� WUDVIHULWD�� DWWUDYHUVR� XQ� PHVVDJJLR� 62$3�� DO� VHUYL]LR� GL�SUHQRWD]LRQH�SHU�OD�VXD�UHJLVWUD]LRQH���
�"[PO�YHUVLRQ 
���
�"!�
�HQY�(QYHORSH�[POQV�HQY KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH�HQY�HQFRGLQJ6W\OH �KWWS���H[DPSOH�FRP�HQFRGLQJ�!��
��HQY�+HDGHU!�
���P�UHVHUYDWLRQ�
[POQV�P �KWWS���WUDYHOFRPSDQ\�RUJ�UHVHUYDWLRQ���
����������HQY�DFWRU �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH�DFWRU�QH[W��
�����������HQY�PXVW8QGHUVWDQG �WUXH�!�
�����P�UHIHUHQFH!XXLG����D�GD��T�������U�ED�G�
STII��IH�M�G��UHIHUHQFH!�
�����P�GDWH$QG7LPH!����������7�������������
�������P�GDWH$QG7LPH!�
����P�UHVHUYDWLRQ!�
���Q�SDVVHQJHU�[POQV�Q �KWWS���P\FRPSDQ\�FRP�HPSOR\HHV��
����������HQY�DFWRU �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH�DFWRU�QH[W��
�����������HQY�PXVW8QGHUVWDQG �WUXH�!�
����Q�QDPH!-RKQ�4��3XEOLF��Q�QDPH!�
����Q�SDVVHQJHU!�
���HQY�+HDGHU!�
��HQY�%RG\!�
���S�LWLQHUDU\�
[POQV�S �KWWS���WUDYHOFRPSDQ\�RUJ�UHVHUYDWLRQ�WUDYHO�!�
����S�GHSDUWXUH!�
������S�GHSDUWLQJ!1HZ�<RUN��S�GHSDUWLQJ!�
������S�DUULYLQJ!/RV�$QJHOHV��S�DUULYLQJ!�
������S�GHSDUWXUH'DWH!������������S�GHSDUWXUH'DWH!�
������S�GHSDUWXUH7LPH!ODWH�DIWHUQRRQ��S�GHSDUWXUH7LPH!�
������S�VHDW3UHIHUHQFH!DLVOH��S�VHDW3UHIHUHQFH!�
�����S�GHSDUWXUH!�
����S�UHWXUQ!�
������S�GHSDUWLQJ!/RV�$QJHOHV��S�GHSDUWLQJ!�
������S�DUULYLQJ!1HZ�<RUN��S�DUULYLQJ!�
������S�GHSDUWXUH'DWH!������������S�GHSDUWXUH'DWH!�
������S�GHSDUWXUH7LPH!PLG�PRUQLQJ��S�GHSDUWXUH7LPH!�
������S�VHDW3UHIHUHQFH�!�
�����S�UHWXUQ!�
����S�LWLQHUDU\!�
���T�ORGJLQJ�
[POQV�T �KWWS���WUDYHOFRPSDQ\�RUJ�UHVHUYDWLRQ�KRWHO�!�
����T�SUHIHUHQFH!QRQH��T�SUHIHUHQFH!�
����T�ORGJLQJ!�
���HQY�%RG\!�
��HQY�(QYHORSH!�

)LJXUD����(VHPSLR�GL�PHVVDJJLR�62$3�
1HOO¶HVHPSLR��OD�VH]LRQH�+HDGHU�FRQWLHQH�GXH�KHDGHU�EORFN��RJQXQR�GHL�TXDOL�GHILQLVFH�LO�SURSULR�QDPHVSDFH�� L� SURSUL� DWWULEXWL� H� UDSSUHVHQWD� XQ� DVSHWWR� �LQIRUPD]LRQL� DJJLXQWLYH��
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QHO� SURFHVVR� G¶HODERUD]LRQH� GHO� %RG\�� /¶KHDGHU� EORFN� UHVHUYDWLRQ� FRQWLHQH� LO�
ULIHULPHQWR� H� O¶LVWDQWH� GL� SUHQRWD]LRQH�� O¶KHDGHU� EORFN� SDVVHQJHU� FRQWLHQH� LO�QRPLQDWLYR�GHO�SDVVHJJHUR��
/D�VH]LRQH�%RG\�FRQWLHQH�GXH�ERG\�EORFN��LWLQHUDU\�H�ORGJLQJ��
$� VXD� YROWD�� LWLQHUDU\�� FRQWLHQH� GXH� HOHPHQWL� ILJOL� GHSDUWXUH� H� UHWXUQ� FKH�
VSHFLILFDQR�LO�OXRJR�GL�SDUWHQ]D��LO�OXRJR�G¶DUULYR��OD�GDWD�GL�SDUWHQ]D��O¶RUD�GL�SDUWHQ]D�H�LO�SRVL]LRQDPHQWR�LQ�DHUHR�SHU�LO�YLDJJLR�G¶DQGDWD�H�GL�ULWRUQR�ULVSHWWLYDPHQWH��2FFRUUH� VRWWROLQHDUH� FKH� LO� FRQWHQXWR� GHOOH� VH]LRQL� +HDGHU� H� %RG\� q� GHILQLWR�GDOO¶DSSOLFD]LRQH� LQ� XVR� H� QRQ� ID� SDUWH� GHOOH� VSHFLILFKH� 62$3�� VHEEHQH� OH� VSHFLILFKH��LQGLFKLQR�FRPH�WDOL�VH]LRQL�GHYRQR�HVVHUH�PDQHJJLDWH���
(QYHORSH�
/¶HOHPHQWR� �(QYHORSH!�� FRPH� VL� SXz� LQWXLUH�� UDSSUHVHQWD� OD� ³EXVWD´� FKH� YLHQH�XWLOL]]DWD�FRPH�FRQWHQLWRUH�SHU�WXWWR�LO�SD\ORDG�;0/��7XWWH�OH�LQIRUPD]LRQL�FKH�YLDJJLDQR�GDO�PLWWHQWH�DO�GHVWLQDWDULR�GHYRQR�HVVHUH�FRQWHQXWH�DOO¶LQWHUQR�GL�TXHVWR�HOHPHQWR�FKH�q�OD�UDGLFH�GHO�GRFXPHQWR��FRPH�GD�VSHFLILFD�;0/��/D�VSHFLILFD�62$3�����D�SURSRVLWR�GHOOD�VH]LRQH�(QYHORSH��SUHVFULYH�OH�VHJXHQWL�UHJROH��

• 3Xz�FRQWHQHUH�GLFKLDUD]LRQL�GL�QDPHVSDFH���
• 3Xz� FRQWHQHUH� O¶DWWULEXWR� VSHFLDOH� HQY�HQFRGLQJ6W\OH� FKH�� VDOYR�

LQGLFD]LRQL�GLYHUVH��VL�ULIHULVFH�D�WXWWD�OD�VH]LRQH�(QYHORSH���
• 3Xz�FRQWHQHUH�DWWULEXWL�DJJLXQWLYL��TXDOLILFDWL�DWWUDYHUVR�O¶XWLOL]]R�GL�QDPHVSDFH���
• 3Xz�FRQWHQHUH�OD�VH]LRQH�+HDGHU���
• 'HYH�FRQWHQHUH�OD�VH]LRQH�%RG\���
• 3Xz� FRQWHQHUH� TXDOVLDVL� QXPHUR� GL� VRWWRHOHPHQWL�� D� FRQGL]LRQH� FKH� VLDQR�TXDOLILFDWL�DWWUDYHUVR�O¶XWLOL]]R�GL�QDPHVSDFH�H�VHJXDQR�OD�VH]LRQH�%RG\���

/¶DWWULEXWR�HQFRGLQJ6W\OH�
/¶DWWULEXWR� HQY�HQFRGLQJ6W\OH� YLHQH� XWLOL]]DWR� SHU� LQGLFDUH� O¶LQGLUL]]R� GL� XQR�
VFKHPD� ;0/� FRQWHQHQWH� OH� GHILQL]LRQL� GL� UHJROH� VWDQGDUG� FKH� VRQR� XWLOL]]DWH� SHU� OD�VHULDOL]]D]LRQH�GHOOH�LQIRUPD]LRQL��1HO� FDVR� LQ� FXL� TXHVWR� DWWULEXWR� IRVVH� DVVHQWH�� YLHQH� SUHVR� FRPH� GHIDXOW� OR� VFKHPD�
VWDQGDUG�KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��
/¶DWWULEXWR�HQY�HQFRGLQJ6W\OH��ROWUH�FKH�QHOO¶(QYHORSH��SXz�HVVHUH�DGRWWDWR�DQFKH�
D� OLYHOOR� GL� +HDGHU� H� GL� %RG\�� UHVWD� LQWHVR�� FKH� WDOH� YDORUH�� ULPDQH� YDOLGR� SHU� WXWWR� LO�GRFXPHQWR� D� VHJXLUH� VH� QRQ� YLHQH� VSHFLILFDWR� XQ� GLYHUVR� YDORUH� GHOO¶DWWULEXWR�
HQY�HQFRGLQJ6W\OH��4XHVWR�q�XQ�JUDQGH�SXQWR�GL�IRU]D�GHOOD�VSHFLILFD�62$3��(VVD�SUHVFULYH�LQIDWWL�O¶XWLOL]]R�GL� GHWHUPLQDWH� UHJROH�GL� HQFRGLQJ��PD�QRQ�HVFOXGH� OD�SRVVLELOLWj�GL� DGRSHUDUH� UHJROH�GL�HQFRGLQJ�DOWHUQDWLYH�FRVu�GD�HVVHUH�IOHVVLELOH�LQ�IXQ]LRQH�GHOOH�HVLJHQ]H�GL�VYLOXSSR�GHOOH�DSSOLFD]LRQL��8Q� FOLHQW� 62$3�� GXUDQWH� OD� SUHSDUD]LRQH� GHO� SD\ORDG� ;0/�� SXz� XWLOL]]DUH� UHJROH� GL�HQFRGLQJ� DOWHUQDWLYH�� 3HU� SHUPHWWHUH� DO� VHUYHU� 62$3�� FKH� ULFHYHUj� LO� PHVVDJJLR�FRQWHQHQWH� WDOH�SD\ORDG��GL�FRPSUHQGHUH� OD�FRGLILFD�GHO�GRFXPHQWR�;0/�FRQWHQXWR�QHO�SD\ORDG�VWHVVR��q�QHFHVVDULR�FKH�XWLOL]]L�L�QDPHVSDFH�LQ�PRGR�GD�LQGLFDUH�OD�SRVL]LRQH�GHO�ILOH�;0/�FKH�GHVFULYH�OH�UHJROH�GL�HQFRGLQJ�XWLOL]]DWH���
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$WWULEXWL�DJJLXQWLYL�/D� VH]LRQH� 62$3� (QYHORSH� SXz� FRQWHQHUH� XQ� QXPHUR� TXDOVLDVL� GL� DWWULEXWL� DJJLXQWLYL��DQFKH�VH�O¶XWLOL]]R�GL�TXHVWD�SRVVLELOLWj�YLHQH�VFRQVLJOLDWD��6FULYHQGR�GRFXPHQWL�;0/��FL�VL�UHQGH�FRQWR�FKH�YL�VRQR�GXH�WLSRORJLH��GLDPHWUDOPHQWH�RSSRVWH�� SHU� HIIHWWXDUH� OD� FRGLILFD� GHOO¶LQIRUPD]LRQH�� /D� SULPD� FRPSRUWD� O¶XWLOL]]R� GL�SRFKL�HOHPHQWL��PD�GRWDWL�GL�PROWL�DWWULEXWL��OD�VHFRQGD��LQYHFH��SUHYHGH�O¶XWLOL]]R�GL�PROWL�HOHPHQWL��FLDVFXQR�GRWDWR�GL�SRFKL�DWWULEXWL���9HGLDPR�XQ�HVHPSLR�ULJXDUGR�DOOD�SULPD�WLSRORJLD�GL�FRGLILFD��
�HOHPHQW��DWWU� ´YDOXH�´�DWWU� ´YDOXH�´�DWWU� ´YDOXH�´!�
� YDOXH�
��HOHPHQW�!�
�0HQWUH�SHU�OD�VHFRQGD�WLSRORJLD�GL�FRGLILFD��
�HOHPHQW��DWWU� ´YDOXH�´!��
���HOHPHQW��DWWU� ´YDOXH�´!��
�����HOHPHQW��DWWU� ´YDOXH�´!�

YDOXH�
������HOHPHQW�!�
����HOHPHQW�!�
��HOHPHQW�!�
�1RQRVWDQWH�OD�SULPD�VROX]LRQH�VLD�PLJOLRUH�VRWWR�PROWL�SXQWL�GL�YLVWD��62$3�SULYLOHJLD�OD�VHFRQGD�� FLRq� O¶XWLOL]]R� GL� PROWL� HOHPHQWL� GRWDWL� GL� SRFKL� DWWULEXWL�� /D� PRWLYD]LRQH��IRQGDPHQWDOPHQWH�� ULVLHGH� QHO� IDWWR� FKH� TXHVWD� q� SUHIHULWD� GDO� SXQWR� GL� YLVWD�FRPSXWD]LRQDOH� GDL� SDUVHU� ;0/�� 3HU� LO� SDUVHU�� LQIDWWL�� LO� FRPSRUWDPHQWR� QDWXUDOH� q� OD�ULFHUFD�H�O¶DQDOLVL�GL�XQ�SDUWLFRODUH�HOHPHQWR��$OO¶LQWHUQR�GL�TXHVWR��VXFFHVVLYDPHQWH��VDUj�SRVVLELOH�ULFHUFDUH�LO�VLQJROR�DWWULEXWR�FKH�LQWHUHVVD��1HO�FDVR� LQ�FXL��SHUz��VL�GHEED�ULFHUFDUH��DOO¶LQWHUQR�GHO�GRFXPHQWR�;0/�XQ�SDUWLFRODUH�DWWULEXWR��VDUj�QHFHVVDULR�HIIHWWXDUH�OD�SDULILFD]LRQH�GHOO¶LQWHUR�GRFXPHQWR���
(OHPHQWL�DGGL]LRQDOL�/D� VSHFLILFD� 62$3� SUHYHGH�� DOO¶LQWHUQR� GHOO¶HOHPHQWR� (QYHORSH�� OD� SUHVHQ]D� GL� GXH�VRWWRHOHPHQWL� IRQGDPHQWDOL�� OD� VH]LRQH� +HDGHU� �IDFROWDWLYD�� H� OD� VH]LRQH� %RG\��REEOLJDWRULD���,Q� RJQL� FDVR� QRQ� YL� VRQR� OLPLWD]LRQL� VXOO¶XWLOL]]R� GL� HOHPHQWL� DGGL]LRQDOL� FKH� SRVVRQR�HVVHUH�LQVHULWL�GRSR�OD�VH]LRQH�%RG\��6H�SUHVHQWL��TXHVWL�VDUDQQR�WUDWWDWL�FRPH�HOHPHQWL�GL�FRQWUROOR�GL�VLWXD]LRQL�DQRPDOH��FRPH�LO� VXSSRUWR� D� SLDWWDIRUPH� SDUWLFRODUL�� O¶DWWLYD]LRQH� UHPRWD� GL� SURFHGXUH�� O¶DWWLYD]LRQH� GL�VHUYL]L�� HFF�� 7XWWH� LQIRUPD]LRQL�� LQ� RJQL� FDVR�� FKH� SHU� TXDOFKH� PRWLYR� QRQ� q� SRVVLELOH�FROORFDUH�DOO¶LQWHUQR�GHOOD�VH]LRQH�+HDGHU��/¶XQLFR�YLQFROR�ULFKLHVWR�SHU�O¶LQVHULPHQWR�GL�HOHPHQWL�DJJLXQWLYL�DOO¶LQWHUQR�GHOOD�VH]LRQH�(QYHORSH�q�LO�IDWWR�FKH�TXHVWL��ROWUH�DG�HVVHUH�VXFFHVVLYL�DOOD�VH]LRQH�%RG\��GHEEDQR�HVVHUH�TXDOLILFDWL� DWWUDYHUVR� O¶XWLOL]]R� GL� QDPHVSDFH�� TXHVWR� SHUPHWWH� GL� DYHUH� XQR� VFKHPD� GL�ULIHULPHQWR�SHU� LQWHUSUHWDUH� OH� LQIRUPD]LRQL�FRQWHQXWH�QHJOL�HOHPHQWL�DJJLXQWLYL�� ,Q�FDVR�FRQWUDULR�OR�VFKHPD�WUDGL]LRQDOH�QRQ�SRWUj�YDOLGDUH�LO�FRQWHQXWR�GHJOL�HOHPHQWL�DJJLXQWLYL�H�ULWRUQHUj�XQD�FRQGL]LRQH�G¶HUURUH��/R�VFKHPD�GL�XQD�VLWXD]LRQH�GL�TXHVWR�WLSR�q�LO�VHJXHQWH��
�
�HQY�(QYHORSH�[POQV�HQY� ´KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH�´�
��
[POQV��27+(5B(1&B58/(6 ´KWWS���ZZZ�P\VLWH�FRP�VRDS�P\HQFBUXO
HV�´���
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��
[POQV��HQFRGLQJ6W\OH �´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRG
LQJ�´!���
�
���HQY��+HDGHU!�
������
����HQY��+HDGHU!�
�
���HQY��%RG\!�
������
����HQY��%RG\!�
�
���27+(5B(1&B58/(6��2WKHU(OHPHQW!�
������
����27+(5B(1&B58/(6��2WKHU(OHPHQW!�
�
��HQY�(QYHORSH!�
�
+HDGHU�/D�VH]LRQH�+HDGHU�q�OD�SRU]LRQH�GHO�SD\ORDG�DOO¶LQWHUQR�GHOOD�TXDOH�q�SRVVLELOH�VSHFLILFDUH�GHL�SDUDPHWUL�GL�FRPXQLFD]LRQH�HG�LQIRUPD]LRQL�DJJLXQWLYH�VXO�PHVVDJJLR�WUDVPHVVR��4XHVWD�VH]LRQH�GHYH�ULVSHWWDUH�OH�VHJXHQWL�UHJROH��

• /D� VH]LRQH� +HDGHU� q� IDFROWDWLYD�� PD� VH� SUHVHQWH� GHYH� VHPSUH� HVVHUH� OD� SULPD�DOO¶LQWHUQR�GHOO¶HOHPHQWR�(QYHORSH���
• /D�VH]LRQH�+HDGHU�GHYH�ULVSHWWDUH� OH� UHJROH�GL�HQFRGLQJ�VWDQGDUG�VSHFLILFDWH� LQ�

KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��
5HJROH� GL� FRGLILFD� GLIIHUHQWL� GHYRQR� HVVHUH� GLFKLDUDWH� SUHYHQWLYDPHQWH�
XWLOL]]DQGR�LO�YDORUH�GHOO¶DWWULEXWR�HQY�HQFRGLQJ6W\OH���

• /D�VH]LRQH�+HDGHU�SXz�FRQWHQHUH�GHJOL�DWWULEXWL�DJJLXQWLYL��TXDOLILFDWL�DWWUDYHUVR�O¶XWLOL]]R�GL�QDPHVSDFH����
• /D� VH]LRQH� +HDGHU� SXz� FRQWHQHUH� O¶DWWULEXWR� HQY�PXVW8QGHUVWDQG�

YDORUL]]DWR�D�³�´��³IDOVH´��RSSXUH�DG�´�´��³WUXH´�����
• /D� VH]LRQH� +HDGHU� SXz� FRQWHQHUH� O¶DWWULEXWR� HQY�URRW� YDORUL]]DWR� D� ³�´�

�³IDOVH´��RSSXUH�DG�´�´��³WUXH´�����
• /D� VH]LRQH� +HDGHU� SXz� FRQWHQHUH� GHL� VRWWRHOHPHQWL�� TXDOLILFDWL� DWWUDYHUVR�O¶XWLOL]]R�GL�QDPHVSDFH����
• /D� VH]LRQH� +HDGHU� GHYH� HVVHUH� DXWRUHIHUHQ]LDOH�� TXHVWR� VLJQLILFD� FKH� XQ�HOHPHQWR�HVWHUQR�QRQ�SXz�HVVHUH�XWLOL]]DWR�DOO¶LQWHUQR���
• ,O�SDUVHU�;0/�FKH�LQWHUSUHWHUj�LO�%RG\�GHYH�SUHYHQWLYDPHQWH�DYHU�LQWHUSUHWDWR�OD�VH]LRQH�+HDGHU��LQ�PRGR�GD�SRWHUQH�XWLOL]]DUH�L�ULIHULPHQWL����
• 3Xz� FRQWHQHUH� LQIRUPD]LRQL� VXOOR� VWDWR� GHO� VLVWHPD�� VXOOR� VWDWR� GHO� FOLHQW�� VXOOH�LPSRVWD]LRQL� UHODWLYH� DOOD� VHVVLRQH� FRUUHQWH� GHOO¶RJJHWWR� H� WXWWR� FLz� FKH� SXz�HVVHUH�XWLOH�DOOD�SHUVRQDOL]]D]LRQH�GHOOD�FRPXQLFD]LRQH���2JQL� VRWWRHOHPHQWR�GHOOD� VH]LRQH�+HDGHU�SUHQGH� LO�QRPH�GL�KHDGHU�EORFN�� LO�TXDOH�GHYH�ULVSHWWDUH�OH�VHJXHQWL�UHJROH��
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• (VVHUH�TXDOLILFDWR�DWWUDYHUVR�O¶XWLOL]]R�GL�QDPHVSDFH��FRPH�JLj�DQWLFLSDWR���
• 3Xz�FRQWHQHUH� O¶DWWULEXWR�HQY�PXVW8QGHUVWDQG� YDORUL]]DWR� D� ³�´� �³IDOVH´��

RSSXUH�DG�´�´��³WUXH´������
• 3Xz�FRQWHQHUH�O¶DWWULEXWR�HQY�HQFRGLQJ6W\OH��

�
• 3Xz�FRQWHQHUH�O¶DWWULEXWR�HQY�DFWRU���

$]LRQL�GL�XQ�QRGR�62$3�H�O¶DWWULEXWR�DFWRU�/H� VHJXHQWL� D]LRQL� VRQR� LQWUDSUHVH� GD� XQ� QRGR� 6RDS� DO�PRPHQWR� GHOOD� ULFH]LRQH� GL� XQ�PHVVDJJLR����� $QDOLVL�VLQWDWWLFD�GHO�PHVVDJJLR�SHU�YHULILFDUH�FKH�O¶+HDGHU�H�LO�%RG\�FRQWHQJDQR�HOHPHQWL�;0/�FRUUHWWL��
��� (ODERUD]LRQH� GHO� PHVVDJJLR� VROR� VXJOL� KHDGHU� EORFN� FKH� QHOO¶DWWULEXWR�

HQY�DFWRU�FRQWHQJRQR�O¶85,�GHO�QRGR�VWHVVR���
/¶DWWULEXWR�HQY�DFWRU�SXz�HVVHUH�XQ�TXDOXQTXH�85,�RSSXUH�DVVXPHUH�XQR�GHL�YDORUL�
VWDQGDUG��

• QRQH� �WDOH�KHDGHU�EORFN�QRQ�GHYH�HVVHUH�HODERUDWR�GD�QHVVXQ�QRGR���
• QH[W�  � WDOH� KHDGHU� EORFN� SXz� HVVHUH� HODERUDWR� GD� WXWWL� L� QRGL� LQFRQWUDWL� QHO�FDPPLQR���
• DQRQ\PRXV�  � WDOH� KHDGHU� EORFN� � SXz� HVVHUH� HODERUDWR� VROR� GDO� QRGR� ILQDOH�� LO�YDORUH� DQRQ\PRXV� QRQ� VL� SXz� HVSULPHUH� HVSOLFLWDPHQWH�� PD� YLHQH� DVVXQWR�TXDQGR�QHOO¶KHDGHU�QRQ�FRPSDUH�O¶DWWULEXWR�DFWRU��,QIDWWL�SHU�OD�VH]LRQH�%RG\�QRQ�HVLVWH� O¶DWWULEXWR� DFWRU�� SHUFKp� TXHVWR� SXz� DVVXPHUH� VROR� LO� YDORUH� DQRQ\PRXV��HVVHQGR�GHVWLQDWR�VROR�DO�QRGR�ILQDOH���

/¶DWWULEXWR�PXVW8QGHUVWDQG�
6H� QHOO¶KHDGHU� EORFN� FRPSDUH� O¶DWWULEXWR� HQY�PXVW8QGHUVWDQG� FRQ� LO� YDORUH� WUXH�DOORUD� LO� QRGR� LQGLFDWR� QHOO¶DWWULEXWR� DFWRU� GHYH� REEOLJDWRULDPHQWH� HODERUDUH� O¶KHDGHU�EORFN�VWHVVR��1HO�FDVR�LQ�FXL�LO�QRGR�QRQ�VLD�LQ�JUDGR�GL�HODERUDUH�WDOH�KHDGHU�EORFN�WXWWH�OH�HODERUD]LRQL�D�VHJXLUH�WHUPLQDQR�H�VL�JHQHUD�XQ�HUURUH��'D� TXDQWR� GHWWR� VL� FDSLVFH� FKH� VH� XQ� HOHPHQWR� +HDGHU� QRQ� FRQWLHQH� O¶DWWULEXWR�
HQY�PXVW8QGHUVWDQG� FRQ�YDORUH� WUXH�� QRQ� F¶q� JDUDQ]LD� FKH� LO� QRGR�GHVWLQDWDULR� OR�LQWHUSUHWL��SXz�TXLQGL�HVVHUH�LJQRUDWR���
/¶DWWULEXWR�5RRW�8Q� DOWUR� DWWULEXWR� IDFROWDWLYR� FKH� SXz� HVVHUH� LQWURGRWWR� DOO¶LQWHUQR� GL� XQ� VRWWRHOHPHQWR�
GHOOD�VH]LRQH�+HDGHU��R�GHOOD�VH]LRQH�%RG\��FRPH�YHGUHPR��q�HQY�5RRW��/¶RELHWWLYR� GL� TXHVWR� DWWULEXWR� q� IRUQLUH� DOO¶HOHPHQWR� LQ� TXHVWLRQH� XQ� FDUDWWHUH� GL�SUHGRPLQDQ]D� ULVSHWWR�DG�DOWUL� DOO¶LQWHUQR�GHOOD� VWHVVD� VWUXWWXUD�� LQ�PRGR�FKH� LO�SDUVHU�GL�GHVWLQD]LRQH� SRVVD� GLVFULPLQDUH� VXOO¶LPSRUWDQ]D� GD� DVVHJQDUH� DJOL� HOHPHQWL� H� SRVVD�WUDWWDUOL�QHOO¶RUGLQH�FRUUHWWR���)DFFLDPR�XQ�HVHPSLR���
�"[PO�YHUVLRQ 
���
�"!�
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�HQY�(QYHORSH�[POQV�HQY �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH��!�
��HQY�+HDGHU!�
��������W�WUDQVDFWLRQ��
�����������
[POQV�W �KWWS���WKLUGSDUW\�H[DPSOH�RUJ�WUDQVDFWLRQ��
�����������HQY�HQFRGLQJ6W\OH �KWWS���H[DPSOH�FRP�HQFRGLQJ��
�����������HQY�PXVW8QGHUVWDQG �WUXH��
�����������HQY�5RRW ����!�
�����������������
���������W�WUDQVDFWLRQ�!�
�
��������W�WUDQVDFWLRQ��
�����������
[POQV�W �KWWS���WKLUGSDUW\�H[DPSOH�RUJ�WUDQVDFWLRQ��
�����������HQY�HQFRGLQJ6W\OH �KWWS���H[DPSOH�FRP�HQFRGLQJ��
�����������HQY�PXVW8QGHUVWDQG �WUXH��!�
������������������
���������W�WUDQVDFWLRQ�!�
�
���HQY�+HDGHU!��
«�
«��

)LJXUD���0HVVDJJLR�62$3�FRQ�O¶DWWULEXWR�5RRW�DWWLYR�
&RPH�VL�YHGH�O¶DWWULEXWR�HQY�5RRW�KD�O¶RELHWWLYR�GL�LQGLFDUH�DO�VHUYHU�TXDOH�HOHPHQWR�GHOOD�VH]LRQH�+HDGHU��IUD�TXHOOL�LQYLDWL��KD�OD�SULRULWj�VX�WXWWL�JOL�DOWUL��,O�YDORUH�GHOO¶DWWULEXWR�SXz�HVVHUH�³�´��³IDOVH´��RSSXUH�³�´��³WUXH´���LO�SULPR�q�GL�GHIDXOW��,O�YDORUH�³�´�SXz�HVVHUH� LQGLFDWR�SHU�XQ�VROR�HOHPHQWR�GHOOD�VHTXHQ]D�GL�HOHPHQWL��6H� LO�
VHUYHU� ULFHYH� SL�� GL� XQ� HOHPHQWR� FRQ� LO� SDUDPHWUR� HQY�5RRW ´�´� GHYH� UHVWLWXLUH�
HUURUH���
%RG\�4XHVWD� q� OD� SDUWH� GHO� PHVVDJJLR� 62$3� REEOLJDWRULD� FKH� GHVFULYH� OH� LQIRUPD]LRQL�� LO�FRPSRUWDPHQWR�ULFKLHVWR�DO�QRGR�ILQDOH�GHO�SHUFRUVR�GL�FRPXQLFD]LRQH��,O�%RG\�GHYH�ULVSHWWDUH�OH�VHJXHQWL�UHJROH��

• /D�VH]LRQH�%RG\�q�REEOLJDWRULD���
• /D� VH]LRQH� %RG\� GHYH� ULVSHWWDUH� OH� UHJROH� GL� HQFRGLQJ� VWDQGDUG� VSHFLILFDWH� LQ�

KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��
5HJROH� GL� FRGLILFD� GLIIHUHQWL� GHYRQR� HVVHUH� GLFKLDUDWH� SUHYHQWLYDPHQWH�
XWLOL]]DQGR�LO�YDORUH�GHOO¶DWWULEXWR�HQY�HQFRGLQJ6W\OH��
�

• /D�VH]LRQH�%RG\�QRQ�SXz�FRQWHQHUH�GHJOL�DWWULEXWL�DJJLXQWLYL���
• /D�VH]LRQH�%RG\�SXz�FRQWHQHUH�GHL�VRWWRHOHPHQWL��TXDOLILFDWL�DWWUDYHUVR�O¶XWLOL]]R�GL�QDPHVSDFH���2JQL�VRWWRHOHPHQWR�GHOOD�VH]LRQH�%RG\�GHYH�ULVSHWWDUH�OH�VHJXHQWL�UHJROH��
• (VVHUH�TXDOLILFDWR�DWWUDYHUVR�O¶XWLOL]]R�GL�QDPHVSDFH��FRPH�JLj�DQWLFLSDWR���
• 3Xz�FRQWHQHUH�O¶DWWULEXWR�HQY�HQFRGLQJ6W\OH���
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,O� %RG\� SXz� HVVHUH� XWLOL]]DWR� VHPSOLFHPHQWH� SHU� WUDVSRUWDUH� LQIRUPD]LRQL� �VHPSOLFL�PHVVDJJL��RSSXUH��FRPH�YHGUHPR�IUD�EUHYH��SHU�ULFKLHGHUH�O¶LQYRFD]LRQH�GL�PHWRGL�UHPRWL��53&����
6LWXD]LRQL�G¶HUURUH�
'XUDQWH�OD�FRPXQLFD]LRQH�R�O¶HODERUD]LRQH�GL�PHVVDJJL�62$3�HVLVWH�OD�SRVVLELOLWj�FKH�FL�VLDQR�GHL�SUREOHPL��FRQ�OD�FRQVHJXHQWH�SUHVHQ]D�GL�HUURUL��*OL� HUURUL� SRVVRQR� HVVHUH� IRQGDPHQWDOPHQWH� GL� GXH� WLSL�� HUURUL� GL� WUDVSRUWR� HG� HUURUL�62$3��1HO�SULPR�FDVR�OD�JHVWLRQH�GHJOL�HUURUL�q�D�FDULFR�GHO�SURWRFROOR�GL�WUDVSRUWR��DG�HVHPSLR�XQ�PHVVDJJLR�+773�FRQ�FRGLFH�G¶HUURUH�����SHU�XQ�ILOH�QRQ�WURYDWR����1HO� VHFRQGR� FDVR�� OD� JHVWLRQH� GHJOL� HUURUL� q� D� FDULFR� GHL� FRPSRQHQWL� 62$3�� L� TXDOL�
VHJQDODQR�OH�HFFH]LRQL�DWWUDYHUVR�O¶XWLOL]]R�GHOO¶HOHPHQWR�VSHFLDOH�)DXOW��
�
/H�UHJROH�FKH�GHYRQR�HVVHUH�VHJXLWH�GDOO¶HOHPHQWR�)DXOW�VRQR�OH�VHJXHQWL���

• 6H�SUHVHQWH��O¶HOHPHQWR�)DXOW�GHYH�FRPSDULUH�DOO¶LQWHUQR�GHOO¶HOHPHQWR�%RG\��
�
• /¶HOHPHQWR� )DXOW� SXz� FRPSDULUH� DO� PDVVLPR� XQD� YROWD� DOO¶LQWHUQR�

GHOO¶HOHPHQWR�%RG\���
• /¶HOHPHQWR�)DXOW�SXz�FRQWHQHUH�L�VHJXHQWL�VRWWRHOHPHQWL��

R� IDXOWFRGH� �VSHFLILFD�LO�FRGLFH��VWDQGDUG��G¶HUURUH��q�REEOLJDWRULR�H�
GHYH�HVVHUH�TXDOLILFDWR��

R� IDXOWVWULQJ�  � IRUQLVFH� XQD� GHVFUL]LRQH� WHVWXDOH� �QRQ� VWDQGDUG��
GLSHQGHQWH� GDOO¶LPSOHPHQWD]LRQH� 62$3� LQ� XVR�� GHOO¶HUURUH�� q�REEOLJDWRULR�H�GHYH�HVVHUH�TXDOLILFDWR��

R� IDXOWDFWRU� �IDFROWDWLYR��VSHFLILFD�O¶85,�GHO�QRGR�FKH�KD�JHQHUDWR�
O¶HUURUH�� VH� QRQ� VSHFLILFDWR� VL� VRWWLQWHQGH� LO� PLWWHQWH� GHO� PHVVDJJLR�G¶HUURUH��

R� GHWDLOV� �IDFROWDWLYR��ODVFLDWR�DOOD�VSHFLILFD�DSSOLFD]LRQH�SHU�XOWHULRUL�
GHWWDJOL�� 3Xz� FRQWHQHUH� DWWULEXWL� HG� HOHPHQWL� �FKH� GHYRQR� HVVHUH�
TXDOLILFDWL�H�SRVVRQR�DYHUH�O¶DWWULEXWR�HQY�HQFRGLQJ6W\OH���6L�QRWL�
FKH� LO� VRWWRHOHPHQWR�GHWDLOV� QRQ� SXz� GHVFULYHUH� GHWWDJOL� VX� HUURUL�
UHODWLYL� DG� KHDGHU� EORFN�� TXHVWL� GHWWDJOL� GHYRQR� HVVHUH� GHVFULWWL�XWLOL]]DQGR��D�VXD�YROWD��GHJOL�KHDGHU�EORFN��

��"[PO�YHUVLRQ 
���
�"!�
�HQY�(QYHORSH�[POQV�HQY �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH��
������������[POQV�I 
KWWS���ZZZ�Z��RUJ���������VRDS�IDXOWV
!�
���HQY�%RG\!�
�����HQY�)DXOW!�
�������IDXOWFRGH!HQY�5HFHLYHU��IDXOWFRGH!�
�������IDXOWVWULQJ!3URFHVVLQJ�(UURU��IDXOWVWULQJ!�
�������GHWDLO!�
���������H�P\IDXOWGHWDLOV�
[POQV�H �KWWS���WUDYHOFRPSDQ\�H[DPSOH�RUJ�IDXOWV��!�
�����������PHVVDJH!1DPH�GRHV�QRW�PDWFK�FDUG�QXPEHU��PHVVDJH!�
�����������HUURUFRGH!�����HUURUFRGH!�
����������H�P\IDXOWGHWDLOV!�
��������GHWDLO!�
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������HQY�)DXOW!�
���HQY�%RG\!�
��HQY�(QYHORSH!�

)LJXUD���0HVVDJJLR�62$3�G¶HUURUH�
8Q�SDUWLFRODUH�HUURUH�DYYLHQH�QHO�FDVR�LQ�FXL�XQ�QRGR�ULFHYH�XQ�KHDGHU�EORFN�GD�HODERUDUH�
REEOLJDWRULDPHQWH� �DWWULEXWR� HQY�PXV8QGHUVWDQG ´WUXH´��� PD� QRQ� ULHVFH� D�
FDSLUOR�HODERUDUOR�� ,Q� TXHVWR� FDVR� LO� PHVVDJJLR� G¶HUURUH� JHQHUDWR�� ROWUH� DO� UHODWLYR�
HOHPHQWR� )DXOW� �LO� VRWWRHOHPHQWR� IDXOWFRGH� KD� YDORUH� 0XVW8QGHUVWDQG���
FRQWLHQH� XQ� SDUWLFRODUH� KHDGHU�� 0LVXQGHUVWRRG�� $OO¶LQWHUQR� GL� TXHVW¶XOWLPR��
QHOO¶DWWULEXWR�TQDPH��YLHQH�VSHFLILFDWR�O¶KHDGHU�EORFN�FKH�QRQ�q�VWDWR�FDSLWR�HODERUDWR��
4XHVWR�ULVXOWD� IRQGDPHQWDOH�QHO�FDVR�YL�VLDQR�SL��KHDGHU�EORFN�REEOLJDWRUL�SHU� OR�VWHVVR�QRGR��VROR�LQ�TXHVWR�PRGR�q�SRVVLELOH�VDSHUH�TXDOH�KHDGHU�EORFN�KD�JHQHUDWR�O¶HUURUH��
�"[PO�YHUVLRQ 
���
�"!�
�HQY�(QYHORSH�[POQV�HQY �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH��
������������[POQV�I 
KWWS���ZZZ�Z��RUJ���������VRDS�IDXOWV
!�
��HQY�+HDGHU!�
�����I�0LVXQGHUVWRRG�TQDPH 
P�UHVHUYDWLRQ
�
���������������������������
[POQV�P �KWWS���WUDYHOFRPSDQ\�H[DPSOH�RUJ�UHVHUYDWLRQ����!�
���HQY�+HDGHU!���
��HQY�%RG\!�
�����HQY�)DXOW!�
�������IDXOWFRGH!HQY�0XVW8QGHUVWDQG��IDXOWFRGH!�
�������IDXOWVWULQJ!+HDGHU�QRW�XQGHUVWRRG��IDXOWVWULQJ!�
������HQY�)DXOW!�
���HQY�%RG\!�
��HQY�(QYHORSH!�

)LJXUD����0HVVDJJLR�62$3�G¶HUURUH�SHU�KHDGHU�EORFN�REEOLJDWRULR�QRQ�FDSLWR�
/D�PRGDOLWj�GL�SURSDJD]LRQH�GHO�PHVVDJJLR�G¶HUURUH�GLSHQGH�GDO�SURWRFROOR�GL� WUDVSRUWR�VFHOWR���,Q�ULIHULPHQWR�DO�QDPHVSDFH�KWWS���ZZZ�Z��RUJ���������VRDS�HQYHORSH��SRVVLDPR�WURYDUH�L�VHJXHQWL�FRGLFL�G¶HUURUH��FKH�O¶DSSOLFD]LRQH�SXz�XWLOL]]DUH�FRPH�YDORUH�GHO�VRWWRHOHPHQWR�
IDXOWFRGH��

• 9HUVLRQ0LVPDWFK� �q�VWDWR�WURYDWR�XQ�QDPHVSDFH�QRQ�YDOLGR�QHOO¶HOHPHQWR�
(QYHORSH���

• 0XVW8QGHUVWDQG� �XQ� HOHPHQWR�� GHOOD� VH]LRQH�+HDGHU� FRQWHQHWH� O¶DWWULEXWR�
HQY�0XVW8QGHUVWDQG� DWWLYR�� QRQ� q� VWDWR� FDSLWR�HODERUDWR� GDO� QRGR�
GHVWLQDWDULR���

• 6HQGHU� � LO�PHVVDJJLR�QRQ�q�VFULWWR� LQ�PRGR�FRQIRUPH�DOOD�VSHFLILFD��RSSXUH�
QRQ�FRQWLHQH�OH�LQIRUPD]LRQL�DWWHVH�QHOO¶RUGLQH�VWDELOLWR���

• 5HFHLYHU�  � LO� PHVVDJJLR� QRQ� SXz� HVVHUH� FRUUHWWDPHQWH� SURFHVVDWR�� PD� OH�
UDJLRQL�QRQ�VRQR�GD�ULFHUFDUH�DOO¶LQWHUQR�GHO�PHVVDJJLR�VWHVVR���

• '7'1RW6XSSRUWHG� �,O�PHVVDJJLR�62$3�FRQWLHQH�XQ�'7'��'RFXPHQW�7\SH�'HILQLWLRQ����
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53&��5HPRWH�3URFHGXUH�&DOO��
8QR� GHJOL� RELHWWLYL� SULQFLSDOL� GL� 62$3� q� O¶LQFDSVXODPHQWR� GL� FKLDPDWH� UHPRWH� D�PHWRGL�SURFHGXUH�VIUXWWDQGR�O¶HVWHQVLELOLWj�H�OD�IOHVVLELOLWj�GL�;0/��
,Q�JHQHUDOH�SHU�LQYRFDUH�XQD�53&�VRQR�QHFHVVDULH�OH�VHJXHQWL�LQIRUPD]LRQL��

• O¶85,�GHO�QRGR�62$3�RELHWWLYR����
• LO�QRPH�GHO�PHWRGR�R�GHOOD�SURFHGXUD���
• XQD�ILUPD�RS]LRQDOH�GHO�PHWRGR�R�GHOOD�SURFHGXUD���
• L�SDUDPHWUL�GHO�PHWRGR�R�GHOOD�SURFHGXUD���
• XQR�R�SL��KHDGHU�RS]LRQDOL�SHU�LQIRUPD]LRQL�VXSSOHPHQWDUL���,Q� OLQHD� GL� SULQFLSLR� XWLOL]]DQGR� 62$3� SHU� OH� 53&� VL� q� LQGLSHQGHQWL� GDO� SURWRFROOR� GL�WUDVSRUWR�XWLOL]]DWR�� ,Q�UHDOWj��RYYLDPHQWH��YL� VRQR�SURWRFROOL�FKH�PHJOLR�VL�DGDWWDQR�DOOH�5&3��(¶�EHQH�FKH�QHOOD�SURJHWWD]LRQH�GHOOH�DSSOLFD]LRQL� � VL� WHQJD�SUHVHQWH� LO�SURWRFROOR�FKH�PHJOLR�VL�DGDWWD�DJOL�VFRSL��$G�HVHPSLR��LO�SURWRFROOR�+773��PDSSD�QDWXUDOPHQWH�OH�LQYRFD]LRQL�53&�FRQ�OH�ULVSHWWLYH�ULVSRVWH�53&��

53&�H�62$3�%RG\�/D�JHVWLRQH�53&�DWWUDYHUVR�PHVVDJJL�62$3�SUHYHGH�L�VHJXHQWL�FRPSRQHQWL�QHOOD�VH]LRQH�%RG\��
• &DOO��OD�FKLDPDWD�DO�PHWRGR�UHPRWR�HG�L�VXRL�SDUDPHWUL���
• 5HVSRQVH�� LO� ULVXOWDWR� G¶HODERUD]LRQH� GHO� PHWRGR� UHPRWR� �FRQ� HYHQWXDOL�SDUDPHWUL�GL�ULWRUQR����

&DOO�/¶LQYRFD]LRQH�53&��q�PRGHOODWD�FRPH�XQD�VWUXFW�QHO�%RG\�62$3���
• /¶LQYRFD]LRQH�q�YLVWD�FRPH�XQD�VLQJROD�VWUXFW�FRQWHQHQWH�XQ�HOHPHQWR�ILJOLR�SHU��RJQL�SDUDPHWUR�GL�>LQ@�R�GL�>LQ�RXW@��/D�VWUXFW�KD�OR�VWHVVR�QRPH�H�OR�VWHVVR�WLSR�GHO�PHWRGR�LQYRFDWR��
• 2JQL�SDUDPHWUR�GL�>LQ@�R�GL�>LQ�RXW@�q�YLVWR�FRPH�XQ�HOHPHQWR�ILJOLR�GHOOD�VWUXFW��GRYH� LO� QRPH� UDSSUHVHQWD� LO�QRPH�GHO�SDUDPHWUR�H� LO� WLSR� UDSSUHVHQWD� LO� WLSR�GL�SDUDPHWUR��4XHVWL�GHYRQR�FRPSDULUH�QHOOR�VWHVVR�RUGLQH�LQ�FXL�VRQR�GHILQLWL�QHO�PHWRGR��

�"[PO�YHUVLRQ 
���
�"!�
�HQY�(QYHORSH�[POQV�HQY �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH��!�
��HQY�+HDGHU!�
����P�UHVHUYDWLRQ�
[POQV�P �KWWS���WUDYHOFRPSDQ\�H[DPSOH�RUJ�UHVHUYDWLRQ���

�����������������������������������������������������������
��62$3�DIILGD�DO�SURWRFROOR�GL�WUDVSRUWR�OD�JHVWLRQH�GHOO¶85,��DG�HVHPSLR��LQ�+773��O¶85,�q�
SUHVHQWH�QHOO¶LQYRFD]LRQH�3267��
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����������HQY�DFWRU �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH�DFWRU�QH[W��
�����������HQY�PXVW8QGHUVWDQG �WUXH�!�
�����P�UHIHUHQFH!XXLG����D�GD��T�������U�ED�G�
STII��IH�M�G��UHIHUHQFH!�
�����P�GDWH$QG7LPH!����������7�������������
�������P�GDWH$QG7LPH!�
�����P�UHVHUYDWLRQ!�
����W�WUDQVDFWLRQ�
�����������
[POQV�W �KWWS���WKLUGSDUW\�H[DPSOH�RUJ�WUDQVDFWLRQ��
�����������HQY�HQFRGLQJ6W\OH �KWWS���H[DPSOH�FRP�HQFRGLQJ��
�����������HQY�PXVW8QGHUVWDQG �WUXH��!�
�����������������
�����W�WUDQVDFWLRQ!�
���HQY�+HDGHU!���
��HQY�%RG\!�
�����P�UHVHUYH$QG&KDUJH��
��������HQY�HQFRGLQJ6W\OH �KWWS���ZZZ�Z��RUJ���������VRDS�
HQFRGLQJ��
�������������[POQV�P �KWWS���WUDYHOFRPSDQ\�H[DPSOH�RUJ���!�
�������Q�QDPH�
[POQV�Q �KWWS���P\FRPSDQ\�H[DPSOH�FRP�HPSOR\HHV�!�
�����������-RKQ�4��3XEOLF�
��������Q�QDPH!�
���������R�FUHGLW&DUG�
[POQV�R �KWWS���P\FRPSDQ\�H[DPSOH�FRP�ILQDQFLDO�!�
������������R�QXPEHU!�����������������R�QXPEHU!�
������������R�H[SLUDWLRQ!���������R�H[SLUDWLRQ!�
�����������R�FUHGLW&DUG!�
���������P�UHVHUYH$QG&KDUJH!�
����HQY�%RG\!�
��HQY�(QYHORSH!�

)LJXUD����0HVVDJJLR�62$3�SHU�ULFKLHVWD�53&��
1HOO¶HVHPSLR� VRSUD�� O¶HOHPHQWR� UHVHUYH$QG&KDUJH� LQGLFD� LO� PHWRGR� GD� LQYRFDUH��
GRYH�JOL�HOHPHQWL�ILJOL�QDPH�H�FUHGLW&DUG��D�VXD�YROWD�FRPSRVWR�GD�GXH�VRWWRHOHPHQWL�
QXPEHU�HG�H[SLUDWLRQ��VRQR�L�GXH�SDUDPHWUL�G¶LQJUHVVR�GHO�PHWRGR��
�
5HVSRQVH�/D�ULVSRVWD�53&�q�PRGHOODWD�FRPH�XQD�VWUXFW�QHO�%RG\�62$3����

• /D� ULVSRVWD� q� YLVWD� FRPH� XQD� VLQJROD� VWUXFW� FRQWHQHQWH� XQ� HOHPHQWR� ILJOLR� SHU��RJQL�SDUDPHWUR�GL�>RXW@�R�GL�>LQ�RXW@�� �/¶RUGLQH�GL�ULWRUQR�GHYH�ULVSHWWDUH�TXHOOR�VSHFLILFDWR� QHO�PHWRGR�� SUHFHGXWR� GDOO¶HYHQWXDOH� YDORUH� GL� ULWRUQR��/D� VWUXFW� GL�ULVSRVWD�KD�OR�VWHVVR�QRPH�GHO�PHWRGR�LQYRFDWR�QHOOD�UHTXHVW�FRQ�O¶DJJLXQWD�GHO�VXIILVVR�5HVSRQVH��
• *OL� HOHPHQWL� ILJOL� GHOOD� VWUXFW� KDQQR� XQ� QRPH�� FKH� UDSSUHVHQWD� LO� QRPH� GHO�SDUDPHWUR��H�XQ�WLSR��FKH�UDSSUHVHQWD�LO�WLSR�GL�SDUDPHWUR��/¶HYHQWXDOH�YDORUH�GL�ULWRUQR� GHO� PHWRGR�� LQ� JHQHUH�� KD� QRPH� ³UHVXOW´� �DQFKH� VH� LQ� DOFXQH�LPSOHPHQWD]LRQL� WURYLDPR�LO�QRPH�³UHWXUQ´���1RQ�VL�KDQQR�SDUDPHWUL�GL�ULWRUQR�VH�LO�PHWRGR�LQYRFDWR�q�YRLG��SURFHGXUD���
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(UURUL� QHOOH� LQYRFD]LRQL� VRQR� JHVWLWL� VHFRQGR� OH� UHJROH� 53&� )DXOW�� 6H� LO� SURWRFROOR� GL�WUDVSRUWR�ULFKLHGH�GHOOH�UHJROH�DJJLXQWLYH��TXHVWH�GHYRQR�HVVHUH�VHJXLWH��
�"[PO�YHUVLRQ 
���
�"!�
�HQY�(QYHORSH�[POQV�HQY �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH��!�
��HQY�+HDGHU!�
��������W�WUDQVDFWLRQ�
�����������
[POQV�W �KWWS���WKLUGSDUW\�H[DPSOH�RUJ�WUDQVDFWLRQ��
�����������HQY�HQFRGLQJ6W\OH �KWWS���H[DPSOH�FRP�HQFRGLQJ��
�����������HQY�PXVW8QGHUVWDQG �WUXH��!�
�����������������
���������W�WUDQVDFWLRQ!�
���HQY�+HDGHU!���
��HQY�%RG\!�
��������P�UHVHUYH$QG&KDUJH5HVSRQVH��
�������������
HQY�HQFRGLQJ6W\OH �KWWS���ZZZ�Z��RUJ���������VRDS�HQFRGLQJ��
�������������[POQV�P �KWWS���WUDYHOFRPSDQ\�H[DPSOH�RUJ���!�
������������P�FRQILUPDWLRQ!�
����������������UHIHUHQFH!)7��=%4��UHIHUHQFH!�
����������������YLHZ$W!�
���������������
KWWS���WUDYHOFRPSDQ\�H[DPSOH�RUJ�UHVHUYDWLRQV"FRGH )7��=%4�
�����������������YLHZ$W!�
�������������P�FRQILUPDWLRQ!�
���������P�UHVHUYH$QG&KDUJH5HVSRQVH!�
�����HQY�%RG\!�
��HQY�(QYHORSH!�

)LJXUD����0HVVDJJLR�62$3�GL�ULVSRVWD�DOOD�FKLDPDWD�53&�SUHFHGHQWH�
1HOO¶HVHPSLR� VRSUD�� O¶HOHPHQWR�UHVHUYH$QG&KDUJH5HVSRQVH� FRQWLHQH� OD� ULVSRVWD�
GHO�PHWRGR�LQYRFDWR�LQ�SUHFHGHQ]D��/¶HOHPHQWR�ILJOLR�FRQILUPDWLRQ��D�VXD�YROWD�FRPSRVWR�
GD�GXH�VRWWRHOHPHQWL�UHIHUHQFH�H�YLHZ$W��q�LO�SDUDPHWUR�G¶XVFLWD�GHO�PHWRGR��
�
53&�H�62$3�+HDGHU�$OWUH�LQIRUPD]LRQL�XWLOL�SHU�O¶LQYRFD]LRQH��O¶HODERUD]LRQH�H�OD�ULVSRVWD�GHO�PHWRGR��PD�FKH�QRQ�VRQR�IRUPDOPHQWH�SDUWH�GHO�PHWRGR��SRVVRQR�HVVHUH�WUDVSRUWDWH�DWWUDYHUVR�JOL�KHDGHU�EORFN���
1HOO¶HVHPSLR� GL� )LJXUD� ��� DWWUDYHUVR� O¶KHDGHU� EORFN� WUDQVDFWLRQ�� VL� VSHFLILFD�
XQ¶LQIRUPD]LRQH� DJJLXQWLYD� HYLWDQGR� GL� � LQWDFFDUH� GLUHWWDPHQWH� OD� FKLDPDWD� DO� PHWRGR�UHPRWR��
53&�)DXOWV�/D� JHVWLRQH� GHJOL� HUURUL� SHU� OH� 53&� DYYLHQH�� DQFRUD� XQD� YROWD�� XWLOL]]DQGR� O¶HOHPHQWR�
)DXOW�QHO�%RG\�GHO�PHVVDJJLR�62$3�GL�ULVSRVWD��
,� SULQFLSDOL� FRGLFL� G¶HUURUH� FKH� LO� VRWWRHOHPHQWR� IDXOWFRGH� SXz� DVVXPHUH� VRQR� L�
VHJXHQWL��LQ�RUGLQH�GHFUHVFHQWH�GL�SUHFHGHQ]D����

• HQY�6HUYHU�  � LO� VHUYHU� QRQ� SXz� JHVWLUH� LO� PHVVDJJLR� �DG� HVHPSLR� QRQ� KD�
VXIILFLHQWH�PHPRULD���
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• HQY�'DWD(QFRGLQJ8QNQRZQ� � LO� VHUYHU� QRQ� FRPSUHQGH� FRPH� VRQR� VWDWL�
FRGLILFDWL� L� GDWL� DOO¶LQWHUQR� GHO� %RG\� H�R� GHOO¶+HDGHU� GL� ULFKLHVWD� �LO� YDORUH�
GHOO¶DWWULEXWR�HQY�HQFRGLQJ6W\OH���

• USF�3URFHGXUH1RW3UHVHQW�� �LO�VHUYHU�QRQ�ULHVFH�D�WURYDUH�OD�SURFHGXUD�
VSHFLILFDWD��

• USF�%DG$UJXPHQWV�� �LO�VHUYHU�QRQ�ULHVFH�DG�DQDOL]]DUH�L�SDUDPHWUL�RSSXUH�
QRQ�F¶q�FRUULVSRQGHQ]D�IUD�FLz�FKH�LO�VHUYHU�VL�DVSHWWD�H�FLz�FKH�JOL�KD�LQYLDWR�LO�FOLHQW��

3HU� TXDQWR� ULJXDUGD� L� VRWWRHOHPHQWL� IDXOWVWULQJ� H� GHWDLO� LO� ORUR� YDORUH� GLSHQGH�GDOO¶LPSOHPHQWD]LRQH�62$3�LQ�XVR��
�
6HULDOL]]D]LRQH�GHL�GDWL�
,Q�TXHVWD�VH]LRQH�VL�DQDOL]]DQR�OH�PHWRGRORJLH�GL�SDVVDJJLR�GHL�SDUDPHWUL��G¶LQJUHVVR�H�R�G¶XVFLWD�� IUD� FOLHQW� H� VHUYHU� 62$3�� ,QROWUH� VL� SUHQGH� LQ� HVDPH� L� GLYHUVL� WLSL� GL� SD\ORDG�RWWHQXWL�VHULDOL]]DQGR�GLYHUVL�WLSL�GL�GDWR��VHPSOLFL��VWUXWWXUDWL�HG�DUUD\����
7LSRORJLH�GL�SDVVDJJLR�GHL�SDUDPHWUL�(VLVWRQR�GXH�WLSLFKH�WLSRORJLH�GL�SDVVDJJLR�GHL�SDUDPHWUL��

• 3DVVDJJLR�SHU�YDORUH��
• 3DVVDJJLR�SHU�ULIHULPHQWR���1HO�SULPR�FDVR�YLHQH�SDVVDWR�D�VHUYHU�UHPRWR�XQ�SDUDPHWUR�FKH�q�GL�IDWWR�XQD�FRSLD�GHOOD�YDULDELOH�GL�SDUWHQ]D��4XDOXQTXH�PRGLILFD�YHQJD�IDWWD�D�TXHVWR�SDUDPHWUR�GDOOD�IXQ]LRQH�GL� GHVWLQD]LRQH�� TXHVWD� QRQ� VL� ULSHUFXRWHUj� LQ� DOFXQ� PRGR� VXO� YDORUH� GHOOD� YDULDELOH� GL�SDUWHQ]D��,Q�TXHVWR�FDVR�VL�SDUOD�GL�SDUDPHWUL�GL�WLSR�LQ��1HO�VHFRQGR�FDVR��LQYHFH��VL�ULFKLHGH�GL�WUDVIHULUH�DOOD�IXQ]LRQH�GL�GHVWLQD]LRQH���H�TXLQGL�DO�VHUYHU�FKH�OD�RVSLWD��WXWWR�OR�VWDFN�GL�FKLDPDWD��,QIDWWL��LQ�TXHVWR�FDVR��q�QHFHVVDULR�FKH�OD�IXQ]LRQH�GL�GHVWLQD]LRQH�FRQRVFD�QRQ�VROWDQWR�LO�YDORUH�GHL�SDUDPHWUL���PD�DEELD�DQFKH�XQD� UDSSUHVHQWD]LRQH� GHOOD� ORUR� FROORFD]LRQH� ILVLFD� QHOOD� PHPRULD� GHOO¶DSSOLFD]LRQH�FKLDPDQWH��,Q�TXHVWR�PRGR�LO�VHUYHU�VDUj�LQ�JUDGR�GL�WUDVIRUPDUH�WDOH�UDSSUHVHQWD]LRQH�LQ�XQR�VFKHPD�GL�PHPRULD�UHDOH�FUHDQGRVL�XQ�YHUR�H�SURSULR�VWDFN�GL�FKLDPDWD��6ROWDQWR�D�TXHVWR�SXQWR�LO�VHUYHU�VDUj�LQ�JUDGR�GL�HIIHWWXDUH�PRGLILFKH�DL�YDORUL�GHL�SDUDPHWUL��$O� WHUPLQH�GHOOH�RSHUD]LRQL�G¶HODERUD]LRQH� LO� VHUYHU�GRYUj� ULWUDVPHWWHUH� DO� FKLDPDQWH� OD�UDSSUHVHQWD]LRQH�GHO� VXR� VWDFN�GL� FKLDPDWD� LQ�PRGR�FKH� LO� FOLHQW�SRVVD� ULFRVWUXLUVHOD� LQ�ORFDOH�VLPXODQGR�LO�FRPSRUWDPHQWR�GL�XQD�FKLDPDWD�ORFDOH��H�QRQ�UHPRWD���,Q�TXHVWR�FDVR�VL�SDUOD�GL�SDUDPHWUL�GL�WLSR�LQ�RXW���

6HULDOL]]D]LRQH�GHO�SDVVDJJLR�SHU�YDORUH�,O�SDVVDJJLR�SHU�YDORUH�VLJQLILFD�FKH�O¶RJJHWWR�SDVVDWR�FRPH�SDUDPHWUR�QRQ�KD�UHIHUHQ]H�DOO¶LQWHUQR�GHOO¶DSSOLFD]LRQH��,O�FDVR�WLSLFR�q� LO�SDVVDJJLR�GL�XQ�QXPHUR�DG�XQD�IXQ]LRQH�GL�HODERUD]LRQH�FKH�GHYH��DG�HVHPSLR��LQFUHPHQWDUOR�GL�XQD�XQLWj��

�����������������������������������������������������������
��UFS�VRWWLQWHQGH�LO�QRPH�GHO�QDPHVSDFH�DVVRFLDWR�
��UFS�VRWWLQWHQGH�LO�QRPH�GHO�QDPHVSDFH�DVVRFLDWR�
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,Q� TXHVWR� FDVR�� TXDOXQTXH� VLD� LO� OLQJXDJJLR� GL� SURJUDPPD]LRQH� XWLOL]]DWR�� TXHOOR� FKH�VWLDPR�SDVVDQGR�DOOD�IXQ]LRQH�UHPRWD�q�XQD�FRSLD�GHO�YDORUH�FRQWHQXWR�QHOOD�YDULDELOH���

�
)LJXUD����3DVVDJJLR�GL�SDUDPHWUL�SHU�YDORUH��

,Q�TXHVWL�FDVL�OD�VHULDOL]]D]LRQH�GHL�GDWL�SXz�DYYHQLUH�LQ�PDQLHUD�SLXWWRVWR�VHPSOLFH��FRPH�VL�YHGH�QHOO¶HVHPSLR�VHJXHQWH���
�62$3�(19�(QYHORSH�
�[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´�!�
���62$3�(19�%RG\!�
�����P�LQW,QF�[POQV�P ´KWWS���P\VLWH�FRP�LQW)XQFWLRQV´!�
�������,QW3DUDP!����,QW3DUDP!�
������P�LQW,QF!�
����62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
4XDQWR�GHWWR�YDOH�SHU�WXWWL�L�WLSL�VHPSOLFL�SDVVDWL�SHU�YDORUH���
6HULDOL]]D]LRQH�GHO�SDVVDJJLR�SHU�ULIHULPHQWR�VLQJROR�,O� SDVVDJJLR� SHU� ULIHULPHQWR� VLJQLILFD�� LQ� JHQHUDOH�� FKH� O¶RJJHWWR� FKH� VWLDPR� SDVVDQGR�FRPH�SDUDPHWUR�DSSOLFDWLYR�KD�XQD�HG�XQD�VROD�UHIHUHQ]D�DOO¶LQWHUQR�GHOO¶DSSOLFD]LRQH��,O�FDVR�WLSLFR�q� LO�SDVVDJJLR�GL�XQ�QXPHUR�DG�XQD�IXQ]LRQH�GL�HODERUD]LRQH�FKH�GHYH��DG�HVHPSLR�� LQFUHPHQWDUOR� GL� XQD� XQLWj� PD� PRGLILFDQGR� GLUHWWDPHQWH� LO� FRQWHQXWR� GHOOD�YDULDELOH�GL�SDUWHQ]D��
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�
)LJXUD����3DVVDJJLR�GL�SDUDPHWUL�SHU�ULIHULPHQWR�VLQJROR��

�,Q�FDVR�GL�SDVVDJJLR�SHU��ULIHULPHQWR�VLQJROR�OD�VHULDOL]]D]LRQH�GHL�GDWL�DYYLHQH�LQ�PRGR�GLIIHUHQWH��FRPH�VL�YHGH�QHOO¶HVHPSLR�VHJXHQWH���
�62$3�(19�(QYHORSH�
�[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´�!�
���62$3�(19�%RG\!�
�����P�LQW,QF�[POQV�P ´KWWS���P\VLWH�FRP�LQW)XQFWLRQV´!�
� ����SRLQWHU3DUDP�KUHI ´�DUJ´�!�
������P�LQW,QF!�
� ��P�SRLQWHU3DUDP�LG ´DUJ´�����
�������[POQV�P ´KWWS���P\VLWH�FRP�LQW)XQFWLRQV´!�
� ������
� ���P�SRLQWHU3DUDP!�
����62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!��/¶RELHWWLYR�GL�TXHVWD�VHULDOL]]D]LRQH�q�TXHOOR�GL� WUDVPHWWHUH�DO�VHUYHU��ROWUH�DO�YDORUH�GHO�SDUDPHWUR�G¶HODERUD]LRQH��DQFKH� OD�VWUXWWXUD�GHOOD�PHPRULD�GHOO¶DSSOLFD]LRQH�FKLDPDQWH��LQ� PRGR� FKH� TXHVWD� HVVHUH� UHSOLFDWD� VXOO¶DSSOLFD]LRQH� VHUYHU�� ,O� FRPSRUWDPHQWR� GHOOD�IXQ]LRQH� FKLDPDWD�� SXU� HVVHQGR� UHPRWD�� GHYH� HVVHUH� DQDORJR� D� TXHOOR� FKH� DYUHEEH� XQD�IXQ]LRQH�ORFDOH���
6HULDOL]]D]LRQH�GHO�SDVVDJJLR�SHU�ULIHULPHQWR�PXOWLSOR�,O� SDVVDJJLR� SHU� ULIHULPHQWR� PXOWLSOR� FRQVLVWH� QHOO¶DYHUH� XQ� RJJHWWR� UHIHUHQ]LDWR�FRQWHPSRUDQHDPHQWH�GD�SL��SDUWL�DOO¶LQWHUQR�GHOOR�VWDFN�DSSOLFDWLYR��



�

�

���
� �

�
)LJXUD����3DVVDJJLR�GL�SDUDPHWUL�SHU�ULIHULPHQWR�PXOWLSOR��

�,Q�FDVR�GL�SDVVDJJLR�SHU��ULIHULPHQWR�PXOWLSOR�OD�VHULDOL]]D]LRQH�GHL�GDWL�DYYLHQH�LQ�PRGR�OHJJHUPHQWH�SL��FRPSOHVVR��FRPH�VL�YHGH�QHOO¶HVHPSLR�VHJXHQWH���
�62$3�(19�(QYHORSH�
�[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´�!�
���62$3�(19�%RG\!�
�����P�LQW,QF�[POQV�P ´KWWS���P\VLWH�FRP�LQW)XQFWLRQV´!�
� ����SRLQWHU3DUDP��KUHI ´�DUJ´�!�
� ����SRLQWHU3DUDP��KUHI ´�DUJ´�!�
������P�LQW,QF!�
� ��P�SRLQWHU3DUDP�LG ´DUJ´�����
�������[POQV�P ´KWWS���P\VLWH�FRP�LQW)XQFWLRQV´!�
� ������
� ���P�SRLQWHU3DUDP!�
����62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!��&RPH�VL�YHGH�GDJOL�HVHPSL�OD�VWUDWHJLD�SHU�VHULDOL]]DUH�RJJHWWL�FKH�GHYRQR�HVVHUH�SDVVDWL�
SHU� ULIHULPHQWR� FRQVLVWH� QHOO¶XWLOL]]DUH� O¶DWWULEXWR�KUHI� GL� ;0/� �PXOWL�UHIHUHQFLQJ��� LO�
TXDOH� SHUPHWWH� GL� FROOHJDUH� XQ� SXQWDWRUH� YLUWXDOH� �FLRq� LO� FXL� VFRSR� q� OLPLWDWR� DO� VROR�FRGLFH�;0/� GHO� SD\ORDG�� DO� YDORUH� UHDOH� GHOO¶RJJHWWR� �DQFK¶HVVR� FRQWHQXWR� QHO� FRGLFH�;0/�VHULDOL]]DWR����
6HULDOL]]D]LRQH�GHL�GDWL�LQ�;0/�,O� OLQJXDJJLR�;0/� VL� DSSRJJLD�� SHU� OD�GHVFUL]LRQH�GHL� WLSL� GL� GDWL�� DO� OLQJXDJJLR�;0/�6FKHPD��Q�SDUWLFRODUH�DOOD�VXD�VHFRQGD�SDUWH��´'DWDW\SHV´��9L�VRQR�GXH�QDPHVSDFH�FKH�YHQJRQR�QRUPDOPHQWH�XWLOL]]DWL�DOO¶LQWHUQR�GHL�SD\ORDG�;0/�
WUDVSRUWDWL�GD�62$3��VL�WUDWWD�GL�[VG�HG�[VL��
,O�VHJXHQWH�HVHPSLR�PHWWH�LQ�ULVDOWR�O¶XWLOL]]R�GL�TXHVWL�QDPHVSDFH���
�62$3�(19�(QYHORSH�
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�[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´�
�[POQV�[VL ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH´�
�[POQV�[VG ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD´!�
���62$3�(19�%RG\!�
�����P�PHWKRG1DPH�[POQV�P ´VRPH�85,´�
� ����3DUDP��[VL�W\SH ´[VG�LQWHJHU´!���3DUDP�!�
� ����3DUDP��[VL�W\SH ´[VG�VWULQJ´!XQD�VWULQJD��3DUDP�!�
������P�PHWKRG1DPH!�
����62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�&RPH�VL�SXz�YHGHUH�VL�WUDWWD�GL�GXH�QDPHVSDFH�XWLOL]]DWL�DOO¶LQWHUQR�GL�XQ�SD\ORDG�GL�XQD�FKLDPDWD� 62$3�� HG� RJQXQR� ID� ULIHULPHQWR� DG� XQ� FHUWR�85,� FRQWHQHQWH� OH� VSHFLILFKH� GL�GHILQL]LRQH��,Q�SDUWLFRODUH�FL�WURYLDPR�QHOOD�VHJXHQWH�VLWXD]LRQH��

• [VG ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD´�� q� XQ� QDPHVSDFH� FKH�
LGHQWLILFD� L� SRVVLELOL� WLSL� GL� GDWR�XWLOL]]DELOL� DOO¶LQWHUQR�GHO�GRFXPHQWR�;0/�� ,O�PDWFK�YLHQH�HVHJXLWR�FRQ�LO�GRFXPHQWR�VSHFLILFR�GL�;0/�6FKHPD��

�
• [VL ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH´�� q� XQ�

QDPHVSDFH� FKH� LGHQWLILFD� OH� SRVVLELOL� LVWDQ]H� GL� GDWL� XWLOL]]DELOL� DOO¶LQWHUQR� GHO�GRFXPHQWR�;0/��,O�PDWFK�YLHQH�HVHJXLWR�FRQ�LO�GRFXPHQWR�VSHFLILFR�GL�;0/�6FKHPD�,QVWDQFH��
�

'D�TXDQWR� GHWWR� VL� SXz� FDSLUH� LO� VLJQLILFDWR� GHO� FRGLFH�[VL�W\SH ´[VG�LQWHJHU´�FKH� VHUYH� D�GHVFULYHUH�� SHU� LO� SDUDPHWUR� D� FXL� VL� ULIHULVFH�� LO� WLSR�GL� GDWR�GL� ULIHULPHQWR��4XHOOR�FKH�FL� VHUYH� LQIDWWL�q�GHVFULYHUH� LO� WLSR�GL�SDUDPHWUR��HG�D�TXHVWR�SHQVD� LO�FRGLFH�
[VL�W\SH�� SRL� YRJOLDPR� GDUH� XQ� YDORUH� DOO¶LVWDQ]D� GHVFULWWD� GD� [VL�� HG� D� TXHVWR�
SURYYHGH�LO�FRGLFH�[VG�LQWHJHU��
�
7LSL�GL�GDWR�VHPSOLFL�8WLOL]]DQGR�OD�VSHFLILFD�;0/�6FKHPD�q�SRVVLELOH�XWLOL]]DUH�L�VHJXHQWL�WLSL�GL�EDVH���
VWULQJ� 6WULQJD�GL�FDUDWWHUL�
%RROHDQ� 9DORUH�ERROHDQR�
LQW� 9DORUH�QXPHULFR�LQWHUR�
IORDW� 9DORUH�QXPHULFR�LQ�YLUJROD�PRELOH�
WLPH,QVWDQW� 'DWD�HG�RUD�FRGLILFDWH�LQ�VWULQJD�
WLPH'XUDWLRQ� 'DWD�HVWHVD�HG�RUD�FRGLILFDWH�LQ�VWULQJD�
%LQDU\� (OHPHQWR�ELQDULR�
8UL� (OHPHQWR�GL�ORFDOL]]D]LRQH�85,�
/DQJXDJH� (OHPHQWR�GL�ULFRQRVFLPHQWR�GHOOD�OLQJXD�

�,Q�DVVRFLD]LRQH�D�TXHVWL�WLSL�GL�EDVH�HVLVWRQR�DQFKH�GHL�WLSL�GHULYDWL�GLUHWWDPHQWH�GD�HVVL��6HJXRQR�DOFXQL�WLSL�GL�GDWR�GHULYDWL�GLUHWWDPHQWH��� �
1DPH� $WWULEXWR�1DPH�GL�;0/�
,'� $WWULEXWR�,'�GL�;0/�
QRQ�QHJDWLYH�LQWHJHU� 9DORUH�QXPHULFR�LQWHUR�SRVLWLYR��FRPSUHVR�OR�]HUR�
SRVLWLYH,QWHJHU� 9DORUH�QXPHULFR�LQWHUR�SRVLWLYR�
'DWH� 9DORUH�FKH�UDSSUHVHQWD�XQD�GDWD�
7LPH� 9DORUH�FKH�UDSSUHVHQWD�XQ�LVWDQWH�GL�WHPSR�

�
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,Q� JHQHUH� L� WLSL� GL� GDWR� VHPSOLFH� YHQJRQR� VHULDOL]]DWL� XWLOL]]DQGR� VHPSOLFL� VWULQJKH� GL�FDUDWWHUL�� O¶XQLFD� FRQGL]LRQH� FKH� GHYH� HVVHUH� ULVSHWWDWD� q� FKH� RJQL� WLSR� VHPSOLFH� GHYH�FRQWHQHUH�XQ�GDWR�FRQIRUPH�DO�SURSULR�WLSR���
7LSL�GL�GDWR�FRPSRVWL�(VHPSL�GL�WLSL�GL�GDWR�FRPSRVWL�VRQR�OH�VWUXWWXUH��FKH�SHUPHWWRQR�O¶DVVRFLD]LRQH�LQ�FODVVL�GL�RJJHWWL�HWHURJHQHL��H�JOL�DUUD\��FKH�SHUPHWWRQR�O¶XQLRQH�GL�RJJHWWL�RPRJHQHL���2YYLDPHQWH� XQHQGR� L� FRQFHWWL� GL� VWUXWWXUH� HG� DUUD\� q� SRVVLELOH� DYHUH� DUUD\� GL� VWUXWWXUH�RSSXUH�DUUD\�GL�DUUD\��FLRq�DUUD\�PXOWLGLPHQVLRQDOL��LQ�PRGR�GD�FRSULUH�LQ�PDVVLPD�SDUWH�OH�SL��FRPXQL�HVLJHQ]H�LPSOHPHQWDWLYH��1DWXUDOPHQWH� OH� VSHFLILFKH� GL� VHULDOL]]D]LRQH� VRQR� GLYHUVH� D� VHFRQGD� GHOOD� WLSRORJLD� GL�WLSR�FRPSRVWR�FKH�VL�VWD�WUDWWDQGR��9HGLDPR�TXDOFKH�HVHPSLR���
6WUXWWXUH�,Q�XQD�VLQWDVVL�VLPLOH�DO�OLQJXDJJLR�&�VL�SXz�DYHUH�XQD�VWUXWWXUD�GHO�WLSR���
VWUXFW�/LEUR�^�
� � � LQW�LG��
� � � VWULQJ�WLWROR��
� � � VWULQJ�DXWRUH��
� � � VWULQJ�,6%1��

�������`�/LEUR��
�4XHVWD�VWUXWWXUD�SXz�HVVHUH�VHULDOL]]DWD�QHO�VHJXHQWH�PRGR���
�62$3�(19�(QYHORSH�
�[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´��
�[POQV�[VL ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH´�
�[POQV�[VG ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD´!�
���62$3�(19�%RG\!�
�����P�VWDPSD/LEUR�[POQV�P ´KWWS���P\VLWH�FRP�/LEUR´!�
� ����/LEUR�KUHI ´�DUJ�´�!�
������P�VWDPSD/LEUR!�
� ��P�/LEUR�LG ´DUJ�´�����
�������[POQV�P ´KWWS���P\VLWH�FRP�/LEUR´!�
� ����LG�[VL�W\SH ´[VG�LQWHJHU´!�����LG!�
� ����WLWROR�[VL�W\SH ´[VG�VWULQJ´!0\�ERRN��WLWROR!�
� ����DXWRUH�[VL�W\SH ´[VG�VWULQJ´!1DPH��DXWRUH!�
� ����,6%1�[VL�W\SH ´[VG�VWULQJ´!������������������,6%1!�
� ���P�/LEUR!�
����62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!��/¶RJJHWWR� VWUXWWXUD�� QHO� QRVWUR� FDVR� /LEUR�� YLHQH� VHULDOL]]DWR� FRPH� XQ� SXQWDWRUH�
KUHI ´�DUJ�´�FKH�ULPDQGD��QHO�SD\ORDG��DOOD�]RQD�QHOOD�TXDOH�O¶RJJHWWR�YLHQH�WUDWWDWR�
H�GRYH�YLHQH�VFRPSRVWR�LQ�WXWWH�OH�VXH�SDUWL��$OO¶LQWHUQR� GL� TXHVW¶XOWLPD� WXWWL� L� WLSL� GL� GDWR� VHPSOLFH� YHQJRQR� VHULDOL]]DWL�LPPHGLDWDPHQWH� �FRPH� QHO� QRVWUR� HVHPSLR���PHQWUH� L� WLSL� GL� GDWR� FRPSRVWR� YHQJRQR� D�ORUR�YROWD�JHVWLWL�FRPH�YDORUL�UHIHUHQ]LDWL�GD�SXQWDWRUL���
$UUD\�6XSSRQLDPR�GL�DYHUH�LO�VHJXHQWH�DUUD\�GL�VWULQJKH���
VWULQJ�0HVL>��@ �^³*HQQDLR´��³)HEEUDLR´��³0DU]R´��
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� � � ����³$SULOH´��³0DJJLR´��³*LXJQR´��
� � � ����³/XJOLR´��³$JRVWR´��6HWWHPEUH´��
� � � ����³2WWREUH´��³1RYHPEUH´���³'LFHPEUH´�`�
�,Q�62$3�DYUHPR�OD�FRUULVSRQGHQWH�VHULDOL]]D]LRQH���
�62$3�(19�(QYHORSH�
�[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´��
�[POQV�62$3�(1& ´KWWS���ZZZ�Z��RUJ���������VRDS�HQFRGLQJ´�
�[POQV�[VG ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD´!�
���62$3�(19�%RG\!�
�����P�6WDPSD$UUD\�[POQV�P ´KWWS���P\VLWH�FRP�$UUD\´!�
� ����DUUD\0HVL�KUHI ´�DUUD\´�!�
������P�6WDPSD$UUD\!�
� ��62$3�(1&�$UUD\�LG ´DUUD\´�����
�������62$3�(1&�DUUD\7\SH ´[VG�VWULQJ>��@´!�
� ����62$3�(1&�VWULQJ!*HQQDLR��VWULQJ!�
� ����62$3�(1&�VWULQJ!)HEEUDLR��VWULQJ!�
� ����62$3�(1&�VWULQJ!0DU]R��62$3�(1&�VWULQJ!�
� ����62$3�(1&�VWULQJ!$SULOH��62$3�(1&�VWULQJ!�
� ����62$3�(1&�VWULQJ!0DJJLR��62$3�(1&�VWULQJ!�
� ����62$3�(1&�VWULQJ!*LXJQR��62$3�(1&�VWULQJ!�
� ����62$3�(1&�VWULQJ!/XJOLR��62$3�(1&�VWULQJ!�
� ����62$3�(1&�VWULQJ!$JRVWR��62$3�(1&�VWULQJ!�
� ����62$3�(1&�VWULQJ!6HWWHPEUH��62$3�(1&�VWULQJ!�
� ����62$3�(1&�VWULQJ!2WWREUH��62$3�(1&�VWULQJ!�
� ����62$3�(1&�VWULQJ!1RYHPEUH��62$3�(1&�VWULQJ!�
� ����62$3�(1&�VWULQJ!'LFHPEUH��62$3�(1&�VWULQJ!�
� ���62$3�(1&�$UUD\!�
����62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!��&RPH�VL�SXz�YHGHUH�OD�WUDVPLVVLRQH�GL�DUUD\�LPSOLFD�OD�VSHGL]LRQH�DO�VHUYHU�GL�XQ�SD\ORDG�FRQWHQHQWH� WXWWH� OH� LQIRUPD]LRQL� UHODWLYH� DOO¶DUUD\� VWHVVR�� VLD� GDO� SXQWR� GL� YLVWD�
GLPHQVLRQDOH��´[VG�VWULQJ>��@´��FKH�GDO�SXQWR�GL�YLVWD�GHO� WLSR�GL�GDWR�FRQWHQXWR�
�62$3�(1&�DUUD\7\SH���
�(VLVWRQR�FDVL��SHUz��QHL�TXDOL�TXHVWR�WLSR�GL�VHULDOL]]D]LRQH�QRQ�q�FRQYHQLHQWH��6L�SHQVL��DG�HVHPSLR�DG�XQ�DUUD\�GL�GLPHQVLRQL�PROWR�HOHYDWH��PD�FRQ�SRFKL�HOHPHQWL�YDORUL]]DWL��6L�FRQVLGHUL�LO�VHJXHQWH�DUUD\���
LQW�SRVWL'LVSRQLELOL>�����@��
�,Q� TXHVWR� PRGR� DEELDPR� FUHDWR� XQ� DUUD\� YXRWR� SURQWR� D� FRQWHQHUH� ������ LQWHUL��6XSSRQLDPR� FKH� VROR� XQD� SLFFROD� SDUWH� GHOO¶DUUD\� FRQWHQJD� LQIRUPD]LRQL� VLJQLILFDWLYH��GRSR�OD�VHJXHQWH�LQL]LDOL]]D]LRQH���
SRVWL'LVSRQLELOL>���@ ���
SRVWL'LVSRQLELOL>���@ ���
SRVWL'LVSRQLELOL>����@ ���
SRVWL'LVSRQLELOL>����@ ���
SRVWL'LVSRQLELOL>����@ ���
�6H� RUD� YRJOLDPR� ULFKLDPDUH� XQ� PHWRGR� UHPRWR�� LQYLDQGRJOL� VROR� OD� SDUWH� G¶DUUD\�VLJQLILFDWLYD��q�QHFHVVDULR�SURFHGHUH�LQ�PRGR�GLYHUVR�GDO�FDVR�SUHFHGHQWH�����
�62$3�(19�(QYHORSH�
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�[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´��
�[POQV�62$3�(1& ´KWWS���ZZZ�Z��RUJ���������VRDS�HQFRGLQJ´�
�[POQV�[VG ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD´!�
���62$3�(19�%RG\!�
�����P�6WDPSD3RVWL'LVS�[POQV�P ´KWWS���P\VLWH�FRP�$UUD\´!�
� ����DUUD\,QW�KUHI ´�DUUD\´�!�
������P�6WDPSD3RVWL'LVS!�
� ��62$3�(1&�$UUD\�LG ´DUUD\´�����
�������62$3�(1&�DUUD\7\SH ´[VG�LQW>�����@´!�
� ����62$3�(1&�LQW�62$3�(1&�SRVLWLRQ ´���´!���62$3�(1&�LQW!�
� ����62$3�(1&�LQW�62$3�(1&�SRVLWLRQ ´���´!���62$3�(1&�LQW!
� ����62$3�(1&�LQW�62$3�(1&�SRVLWLRQ ´����´!���62$3�
(1&�LQW!�
� ����62$3�(1&�LQW�62$3�(1&�SRVLWLRQ ´����´!���LQW!�
� ����62$3�(1&�LQW�62$3�(1&�SRVLWLRQ ´����´!���62$3�
(1&�LQW!���
������62$3�(1&�$UUD\!�
����62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!��&RPH�VL�SXz�YHGHUH��LQ�TXHVWR�FDVR��ROWUH�DOOD�WUDVPLVVLRQH�GHOOH�LQIRUPD]LRQL�FRQWHQXWH�DOO¶LQWHUQR� GHOO¶DUUD\�� RJQL� VLQJROR� HOHPHQWR� WUDVPLVVLELOH�� FLRq� GRWDWR� GL� XQ� YDORUH�
VLJQLILFDWLYR�� YLHQH� LGHQWLILFDWR�GDOOD� VXD�SRVL]LRQH�DOO¶LQWHUQR�GHOO¶DUUD\� VWHVVR� �62$3�
(1&�SRVLWLRQ ´"""´���
,O�FRGLFH�FKH�VL�RFFXSHUj�GL�GHVHULDOL]]DUH�TXHVWR�SD\ORDG�FUHHUj��QHOOR�VWDFN�GL�FKLDPDWH�GHO�VHUYHU��XQ�DUUD\�FRPSOHWR�YXRWR�HG�LQVHULUj�QHOOH�SRVL]LRQL�GHOO¶DUUD\�LQGLFDWH�L�YDORUL�WUDVPHVVL���,O�VHJXHQWH�HVHPSLR�GL�VHULDOL]]D]LRQH��GHILQLVFH�XQ�DUUD\�FRQWHQHQWH� WLSL�GL�GDWR�GLYHUVL�
FRPH� LQWHUL�� UHDOL�� VWULQJKH�� HFF�� �62$3�(1&�DUUD\7\SH ´[VG�DQ\7\SH>�@´���
3HU� FLDVFXQ� HOHPHQWR� GHOO¶DUUD\� YLHQH� GDWD�� DWWUDYHUVR� O¶LVWUX]LRQH�
[VL�W\SH ´[VG�"""´��OD�GHILQL]LRQH�GHO�WLSR�GL�GDWR�FRQWHQXWR��
�
�62$3�(19�(QYHORSH�
�[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´��
�[POQV�62$3�(1& ´KWWS���ZZZ�Z��RUJ���������VRDS�HQFRGLQJ´�
�[POQV�[VL ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH´�
�[POQV�[VG ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD´!�
���62$3�(19�%RG\!�
�����62$3�(1&�$UUD\�����
�������62$3�(1&�DUUD\7\SH ´[VG�DQ\7\SH>�@´!�
� ����WKLQJ�[VL�W\SH ´[VG�LQW´!���WKLQJ!�
� ����WKLQJ�[VL�W\SH ´[VG�IORDW´!������WKLQJ!�
� ����WKLQJ�[VL�W\SH ´[VG�VWULQJ´!XQD�VWULQJD��WKLQJ!�
� ����WKLQJ�[VL�W\SH ´[VG�85,´!KWWS���VLWH�FRP��WKLQJ!�
� ���62$3�(1&�$UUD\!�
����62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
,O�VHJXHQWH�HVHPSLR�GL�VHULDOL]]D]LRQH��GHILQLVFH�XQ�DUUD\�GL�VWUXWWXUH��GL�WLSR�P�2UGHU���
�
�62$3�(19�(QYHORSH�
�[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´��
�[POQV�62$3�(1& ´KWWS���ZZZ�Z��RUJ���������VRDS�HQFRGLQJ´!�
���62$3�(19�%RG\!�
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�����62$3�(1&�$UUD\�
�������62$3�(1&�DUUD\7\SH ´P�2UGHU>�@´!�
� ����2UGHU!�

�3URGXFW!$SSOH��3URGXFW!�
�3ULFH!������3ULFH!�

��������2UGHU!�
� ����2UGHU!�

�3URGXFW!3HDFK��3URGXFW!�
�3ULFH!������3ULFH!�

��������2UGHU!�
� ���62$3�(1&�$UUD\!�
����62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!��,O�VHJXHQWH�HVHPSLR�GL�VHULDOL]]D]LRQH��GHILQLVFH�XQ�DUUD\�PXOWLGLPHQVLRQDOH�GL�VWULQJKH�
�62$3�(1&�DUUD\7\SH ´[VG�VWULQJ>���@´���
�
�62$3�(19�(QYHORSH�
�[POQV�62$3�(19 ´KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH´��
�[POQV�62$3�(1& ´KWWS���ZZZ�Z��RUJ���������VRDS�HQFRGLQJ´�
�[POQV�[VG ´KWWS���ZZZ�Z��RUJ������;0/6FKHPD´!�
���62$3�(19�%RG\!�
�����62$3�(1&�$UUD\�����
�������62$3�(1&�DUUD\7\SH ´[VG�VWULQJ>���@´!�
� ����LWHP!VWULQJDBU�F���LWHP!�
� ����LWHP!VWULQJDBU�F���LWHP!�
� ����LWHP!VWULQJDBU�F���LWHP!�
� ����LWHP!VWULQJDBU�F���LWHP!�
� ����LWHP!VWULQJDBU�F���LWHP!�
� ����LWHP!VWULQJDBU�F���LWHP!�
� ���62$3�(1&�$UUD\!�
����62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�2YYLDPHQWH�FRPELQDQGR�OH�VLWXD]LRQL�SUHFHGHQWL�q�SRVVLELOH�RWWHQHUH�HVHPSL�VHPSUH�SL��FRPSOHVVL���
�
3ULQFLSDOL�FDPELDPHQWL�IUD�62$3�����H�62$3�����
Ê�LPSRUWDQWH�VRWWROLQHDUH�DOFXQH�GLIIHUHQ]H�SUHVHQWL� IUD�OD�YHUVLRQH�����H�OD�YHUVLRQH�����GHOOR� VWDQGDUG� 62$3� ULODVFLDWH� GDO�:�&�� LQIDWWL� OD� YHUVLRQH� ���� q� VWDWD� SXEEOLFDWD� VROR�UHFHQWHPHQWH� �GLFHPEUH� ������� PHQWUH� ILQRUD� OH� DSSOLFD]LRQL� UHDOL� LPSOHPHQWDQR� OR�VWDQGDUG������
6HJXH�XQ�HOHQFR�GHL��FDPELDPHQWL�SULQFLSDOL��

• ,Q� 62$3� ���� O¶KHDGHU� +773� &RQWHQW�W\SH� GHYH� FRQWHQHUH� ³DSSOLFDWLRQ�VRDS´��PHQWUH�LQ�62$3�����FRQWLHQH�³WH[W�[PO´��
• ,�QDPHVSDFHV�GHOOH�GXH�YHUVLRQL�VRQR�RYYLDPHQWH�GLIIHUHQWL��
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• 62$3� ���� GHILQLVFH� GXH� QXRYL� YDORUL� SHU� O¶DWWULEXWR� DFWRU�� QRQH� HG�
DQRQ\PRXV��

• ,Q�62$3�����O¶KHDGHU�+773�62$3$FWLRQ�QRQ�q�SL��ULFKLHVWR��
• 62$3�����LQWURGXFH�O¶KHDGHU�0LVXQGHUVWRRG�QHO�TXDOH�VL�VSHFLILFD�O¶KHDGHU�EORFN�REEOLJDWRULR�FKH�QRQ�q�VWDWR�FDSLWR�HODERUDWR�GDO�QRGR�GHVWLQDWDULR��
• 62$3� ���� LQWURGXFH� QXRYL� FRGLFL� G¶HUURUH� IUD� FXL�� 0XVW8QGHUVWDQG���

'7'1RW6XSSRUWHG�H�'DWD(QFRGLQJ8QNQRZQ���
• 62$3�����LQWURGXFH�QXRYL�FRGLFL�G¶HUURUL�ULJXDUGR�DL�QDPHVSDFH�QHOOH�FKLDPDWH�53&��
• 62$3� ���� ULQRPLQD� L�IDXOWFRGH�FOLHQW� H�VHUYHU� ULVSHWWLYDPHQWH� LQ�

6HGHU�H�5HFLHYHU��
�

&RPXQLFD]LRQH�IUD�QRGL�62$3�����H�QRGL�62$3�����$� TXHVWR� SXQWR� DQDOL]]LDPR� TXDOL� UHJROH� GHILQLVFH� 62$3� SHU� ULFRQRVFHUH� D� TXDOH�VSHFLILFD�62$3�DSSDUWLHQH�XQ�FHUWR�PHVVDJJLR��4XHVWR�ULVXOWD�PROWR� LPSRUWDQWH�TXDQGR�XQ� QRGR�62$3� IDFFLD� ULIHULPHQWR�� DG� HVHPSLR�� DOOD� VSHFLILFD� ���� HG� XQ� DOWUR� QRGR� DOOD�VSHFLILFD������1HL�PHVVDJJL� 62$3�QRQ�FRPSDUH� HVSOLFLWDPHQWH� XQ�QXPHUR� FKH� LQGLFKL� XQD�SL��R�XQD�PHQR�UHFHQWH�YHUVLRQH�GHOOD�VSHFLILFD�62$3��3HU�ULFRQRVFHUH�OD�VSHFLILFD�D�FXL�VL�ULIHULVFH�XQ�PHVVDJJLR�62$3��VL�ID�ULIHULPHQWR�DO�QDPHVSDFH�DVVRFLDWR�DOO¶HOHPHQWR�(QYHORSH��/D�UHJROD�JHQHUDOH��SHU�OD�VSHFLILFD�62$3������GLFH�FKH�XQ�QRGR�ULFHYHQWH�XQ�PHVVDJJLR�62$3�� LO� FXL� QDPHVSDFH� DVVRFLDWR� DOO¶HOHPHQWR� (QYHORSH� VLD� GLYHUVR� GD� TXHOOR� DWWHVR�
�KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���� GHYH� ULILXWDUH� WDOH�
PHVVDJJLR�H�JHQHUDUH�XQ�HUURUH�GL�WLSR�9HUVLRQ0LVPDWFK��
/H� UHJROH�SHU� OD� FRPXQLFD]LRQH� IUD� LPSOHPHQWD]LRQL�GL� 62$3����� H�62$3����� VRQR� OH�VHJXHQWL��

• $�FDXVD�GHOOH�UHJROH�GL�62$3������XQ�QRGR�62$3�����FKH�ULFHYH�XQ�PHVVDJJLR�
62$3�YHUVLRQH������JHQHUD�XQ�HUURUH�GL�WLSR�9HUVLRQ0LVPDWFK��

• 8Q�QRGR�62$3�����FKH�ULFHYH�XQ�PHVVDJJLR�62$3�YHUVLRQH�����SXz�JHVWLUH� LO�
PHVVDJJLR�RSSXUH�JHQHUDUH�XQ�HUURUH�GL�WLSR�9HUVLRQ0LVPDWFK��
&RPH�SDUWH�GHO�PHVVDJJLR�G¶HUURUH�GL�WLSR�9HUVLRQ0LVPDWFK��LO�QRGR�62$3�����SXz�LQFOXGHUH�XQD�OLVWD�GL�YHUVLRQL�(QYHORSH�FKH�VXSSRUWD��3HU�IDUH�V�
4XHVWR�VL�XWLOL]]D�XQ�SDUWLFRODUH�KHDGHU�EORFN��8SJUDGH��FKH�ID�ULIHULPHQWR�DO�
QDPHVSDFH�KWWS���ZZZ�Z��RUJ���������VRDS�XSJUDGH���
$� VXD� YROWD� O¶KHDGHU� EORFN� 8SJUDGH� SXz� FRQWHQHUH� XQR� R� SL�� VRWWRHOHPHQWL�
TXDOLILFDWL�FKH��QHO�SURSULR�DWWULEXWR�TQDPH��VSHFLILFDQR�XQD�YHUVLRQH�(QYHORSH�
VXSSRUWDWD�GDO�QRGR���

�"[PO�YHUVLRQ ������"!�
�HQY�(QYHORSH�
[POQV�HQY �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH��!�
��HQY�+HDGHU!�
���9�8SJUDGH�[POQV�9 �KWWS���ZZZ�Z��RUJ���������VRDS�
XSJUDGH�!�
����HQYHORSH�TQDPH �QV��(QYHORSH���
�������������[POQV�QV� �KWWS���ZZZ�H[DPSOH�RUJ���������VRDS�
HQYHORSH��!�
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����HQYHORSH�TQDPH �QV��(QYHORSH���
�������������[POQV�QV� �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH��!�
����9�8SJUDGH!�
���HQY�+HDGHU!�
��HQY�%RG\!�
����HQY�)DXOW!�
�����IDXOWFRGH!HQY�9HUVLRQ0LVPDWFK��IDXOWFRGH!�
�����IDXOWVWULQJ!9HUVLRQ�0LVPDWFK��IDXOWVWULQJ!�
�����HQY�)DXOW!�
���HQY�%RG\!�
��HQY�(QYHORSH!�

)LJXUD����0HVVDJJLR�G
HUURUH�9HUVLRQ0LVPDWFK�FRQ�HVWHQVLRQH�8SJUDGH�PXOWLSOD�
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&DSLWROR����+773�H�62$3�
+773�
/D�VLFXUH]]D�8QR�GHL�SXQWL�GL�IRU]D�GL�62$3�q�OD�SRVVLELOLWj�GL�XWLOL]]DUH�+773�DQFKH�DWWUDYHUV�OD�UHWH�,QWHUQHW��FRVD�FKH��LQYHFH��FUHD�QRWHYROL�SUREOHPL�VH�VL�XWLOL]]DQR�SURWRFROOL�SL��FRPSOHVVL�H�GHOLFDWL��FRPH�,,23��GL�&25%$��RSSXUH�253&��GL�'&20����,�PRWLYL�SULQFLSDOL�VRQR�WHQGHQ]LDOPHQWH�GXH��

• ,,23�H�25&3�WUDVPHWWRQR�SD\ORDG�LQIRUPDWR�ELQDULR�
• 7HQWDQR�GL�DFFHGHUH�DL�VHUYHU�XWLOL]]DQGR�SRUWH�7&3�,3�QRQ�VWDQGDUG��/D�JHVWLRQH�GHL�GDWL�LQ�IRUPDWR�ELQDULR��EHQFKp�VLD�D�YROWH�SL��HIILFLHQWH�GDO�SXQWR�GL�YLVWD�SUHVWD]LRQDOH� LQ� TXDQWR� LO� SURWRFROOR� DSSOLFDWLYR� JHVWLVFH� DO� VXR� LQWHUQR� XQD�UDSSUHVHQWD]LRQH� GHL� GDWL� RWWLPDOH� SHU� OR� VFRSR� VSHFLILFR� GHOO¶DSSOLFD]LRQH�� LQ� UHDOWj� KD�O¶HIIHWWR� FROODWHUDOH� GL� HVVHUH� VSHVVR� ULILXWDWD� GDL� ILUHZDOO� LQ� TXDQWR� SRWHQ]LDOPHQWH�GDQQRVD��6H� VL� SUHWHQGH�GL� XWLOL]]DUH� XQD� FKLDPDWD� ,,23�R�253&�GDOO¶LQWHUQR�GL� XQD� UHWH� FKLXVD��DWWUDYHUVR�OD�UHWH�,QWHUQHW��SHU�JLXQJHUH�DG�XQ�VHUYHU�FKH�L�WURYD�DOO¶LQWHUQR�GL�XQ¶DOWUD�UHWH�FKLXVD�� L� ILUHZDOO� FKH� VL� IUDSSRQJRQR� WUD� OH�:HE�)DUP�H� ,QWHUQHW� FRQ�EXRQD�SUREDELOLWj�ULILXWHUDQQR� OD� ULFKLHVWD� GL� SDVVDJJLR� GHL� GDWL� SHU� PRWLYL� GL� VLFXUH]]D�� LQ� SULPR� OXRJR�SHUFKp�VL�WUDWWD�GL�LQIRUPD]LRQL�ELQDULH��H�SRL�SHUFKp�OH�SRUWH�7&3�,3�DWWUDYHUVR�OH�TXDOL�VL�WHQWD�G¶DFFHGHUH�DO�VHUYHU�GL�VROLWR�QRQ�VRQR�DSHUWH��'DO�SXQWR�GL� YLVWD�GHOOD� VLFXUH]]D�� LQIDWWL�� DSULUH�XQD�SRUWD�DO�SDVVDJJLR�GL� LQIRUPD]LRQL�ELQDULH��SXz�HVVHUH�PROWR�SHULFRORVR��LQ�DPELWR�D]LHQGDOH�q�GLIILFLOH�WURYDUH�DPPLQLVWUDWRUL�GL�UHWH�FKH�SHUPHWWDQR�WDOH�WLSR�GL�FRPXQLFD]LRQH��/¶XWLOL]]R� GL� SRUWH� GLYHUVH� GD� TXHOOH� VWDQGDUG�� LQROWUH�� q� VRJJHWWR� DOOR� VWHVVR� WLSR� GL�UDJLRQDPHQWR�� 8Q� ILUHZDOO� VDUj�� WHQGHQ]LDOPHQWH�� FRQILJXUDWR� SHU� QRQ� SHUPHWWHUH�FRPXQLFD]LRQL�VX�SRUWH�7&3�,3�QRQ�VWDQGDUG��/¶XWLOL]]R�GL�+773�KD��LQ�TXHVWR�FDVR��LQQXPHUHYROL�YDQWDJJL��SULPR�IUD�WXWWL�LO�IDWWR�FKH�O¶HQRUPH�GLIIXVLRQH�JOL�JDUDQWLVFH�OD�SUHVVRFKp�WRWDOH�GLVWULEX]LRQH�VX�TXDOVLDVL�UHWH�EDVDWD�VX�7&3�,3��/R�VWUDWR�+773��LQIDWWL��FRPXQLFD�GLUHWWDPHQWH�FRQ�TXHOOL�7&3�,3�XWLOL]]DQGR�XQD�GHOOH�SRUWH�VWDQGDUG��WLSLFDPHQWH�OD������,QROWUH� OD� FRPXQLFD]LRQH� +773� q� IRUPDWD� WRWDOPHQWH� GD� XQ� SD\ORDG� ;0/�� FLRq� GD�VHPSOLFH� WHVWR�� ,Q� TXDQWR� SURWRFROOR� OHJJLELOH�� +773�� VHPSOLILFD� O¶DQDOLVL� YLVLYD� GHO�WUDIILFR�SHU�JOL�XWHQWL�H�FRQVHQWH�DL�ILUHZDOO�GL�UDFFRJOLHUH�UDSLGDPHQWH�L�FRQWHQXWL�ULOHYDQWL�GHOOH�ULFKLHVWH�LQ�HQWUDWD�H�GL�RFFXSDUVL�GHO�PRQLWRUDJJLR�GHO�WUDIILFR���4XLQGL�PHVVDJJL�+773�SRVVRQR�SDVVDUH�DWWUDYHUVR�L�ILUHZDOO�FRQ�PROWL�PHQR�SUREOHPL��$OWUR�YDQWDJJLR�GHOO¶XVR�GL�+773�q�FKH�OD�VXD�HVWHQVLRQH�+7736��FKH�SHUPHWWH�L�PDUJLQL�GL�VLFXUH]]D�GDWL�GDO�SURWRFROOR�66/���q�VXSSRUWDWD�LQ�PDQLHUD�QDWLYD���

/D�FRPXQLFD]LRQH�/D�FRPXQLFD]LRQH�+773�VL�DUWLFROD�LQ�XQD�VHULH�GL�SDVVL�SUHGHWHUPLQDWL��
• ,O�FOLHQW�VWDELOLVFH�XQD�FRQQHVVLRQH�7&3�
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• ,O�FOLHQW�VSHGLVFH�XQ�PHVVDJJLR�+773�UHTXHVW�H�ULPDQH�LQ�DWWHVD�
• ,O�VHUYHU�ULVSRQGH�FRQ�XQ�PHVVDJJLR�+773�UHVSRQVH�
• /D�FRQQHVVLRQH�7&3�YLHQH�FKLXVD�3HU� TXDQWR� GHWWR� VL� YHGH� FKLDUDPHQWH� OR� VFKHPD� UHTXHVW�UHVSRQVH� GHO� SURWRFROOR� GL�WUDVSRUWR���

,O�PHWRGR�*(7�,O�PHWRGR�*(7�q�GL�JUDQ�OXQJD�LO�PHWRGR�+773�SL��XWLOL]]DWR�LQ�TXDQWR�q�OR�VWDQGDUG�GL�FRPXQLFD]LRQH�LQ�DPELWR�ZHE��2JQL�YROWD�FKH�XQ�XWHQWH�HIIHWWXD�XQ�FOLFN�VX�XQ�OLQN�GL�XQD�SDJLQD�ZHE��LO�EURZVHU�QHOOD�PDJJLRU�SDUWH�GHL�FDVL��HVHJXH�XQD�ULFKLHVWD�+773�FRQ�LO�PHWRGR�*(7��,O� PHWRGR� *(7� KD� OD� FDUDWWHULVWLFD� GL� SRWHU� HIIHWWXDUH� ULFKLHVWH� WHVWXDOL� SDUWLFRODUL��SDVVDQGR�HYHQWXDOL�SDUDPHWUL�VXOOD�4XHU\6WULQJ��$G�HVHPSLR�XQD�ULFKLHVWD�FKH�XWLOL]]L�LO�PHWRGR�*(7�YHUVR�XQD�SDJLQD�ZHE�SXz�HVVHUH�OD�VHJXHQWH�� KWWS���ZZZ�KHOOR�FRP�P\SDJH�KWPO"SDU� YDO	SDU� YDO��4XHVWD�ULFKLHVWD�*(7�UHFXSHUD�GDO�VHUYHU�ZZZ�KHOOR�FRP�OD�SDJLQD�P\SDJH�KWPO�H�OH�SDVVD�FRPH�SDUDPHWUL�OH�FRSSLH�SDU� YDO��H�SDU� YDO���,O�PHWRGR�*(7�KD�DOFXQL�OLPLWL��
• /D�4XHU\6WULQJ�QRQ�SXz�VXSHUDUH�L������FDUDWWHUL�GL�OXQJKH]]D��
• 7XWWL� L� SDUDPHWUL� YHQJRQR� SDVVDWL� LQ� FKLDUR�� FLRq� VRQR� YLVLELOL� LQ� TXDQWR� IDQQR�SDUWH� GHOOD� 85/� H� YHQJRQR� TXLQGL� WUDFFLDWL� H� PHPRUL]]DWL� GDL� SUR[\� H� GDL�ILUHZDOO��&RPH� VL� SXz� FDSLUH� TXHVWL� VRQR� OLPLWL� FKH� LPSHGLVFRQR� O¶XWLOL]]R� LQ� 62$3�GHO�PHWRGR�*(7��LQIDWWL��GDO�SXQWR�GL�YLVWD�DSSOLFDWLYR�QRQ�q�LQIUHTXHQWH�DYHUH�SD\ORDG�FKH�VXSHUDQRL������E\WH�HG�LQROWUH�QRQ�q�DFFHWWDELOH�FKH�WXWWL� L�SDUDPHWUL�YHQJDQR�SDVVDWL�LQ�FKLDUR�SHU�RYYL�PRWLYL�GL�VLFXUH]]D�H�SULYDF\��6L�SHQVL��DG�HVHPSLR��DO�SDVVDJJLR�GL�XQD�SDVVZRUG�SHU�O¶DXWHQWLFD]LRQH�VL�XQ�VHUYL]LR��Ê�QHFHVVDULR�SHUWDQWR�XWLOL]]DUH�PHWRGL�GLIIHUHQWL���

,O�PHWRGR�3267�,O� PHWRGR� 3267�P� DO� FRQWUDULR� GHO� PHWRGR� *(7�� WUDVPHWWH� LO� SD\ORDG� � DOO¶LQWHUQR� GHO�FRUSR�GHO�PHVVDJJLR�+773�H�QRQ�VXOOD�4XHU\6WULQJ��4XHVWR�� SHU� TXDQWR� GHWWR�� VL� WUDGXFH� LQ� QRWHYROL� YDQWDJJL� LQ� WHUPLQL� GL� IOHVVLELOLWj� H�VLFXUH]]D���$OWUR�YDQWDJJLR�GHO�PHWRGR�3267�q�FKH�QRQ�q�QHFHVVDULR� FRQYHUWLUH� L� FDUDWWHUL� VSHFLDOL��FRPH� OR� VSD]LR�� LQ� FRGLILFKH� HVDGHFLPDOL� SDUWLFRODUL�� PD� L� GDWL� YHQJRQR� LQVHULWL� QHO�SD\ORDG�FRVu�FRPH� VRQR�� LQ�SDUWLFRODUH�SHU�62$3�YHQJRQR�VHULDOL]]DWL� LQ�;0/��4XHVWR�DXPHQWD� QRWHYROPHQWH� OD� OHJJLELOLWj� GHO� WHVWR� GHO� PHVVDJJLR� H� GL� FRQVHJXHQ]D� OD� VXD�GHVHULDOL]]D]LRQH� GD� SDUWH� GHO� VHUYL]LR� UHPRWR� FKH� GRYUj� XWLOL]]DUH� OH� LQIRUPD]LRQL�PHPRUL]]DWH�DOO¶LQWHUQR�GHO�SD\ORDG��9HGLDPR�XQ�HVHPSLR�GL�ULFKLHVWD�DWWUDYHUVR�LO�PHWRGR�3267���3267��KHOOR6HUYHU�+773�����+RVW��ZZZ�KHOOR�FRP������&RQWHQW�W\SH��WH[W���FKDUVHW ´XWI��´�&RQWHQW�/HQJWK�����62$3$FWLRQ��³KWWS���ZZZ�KHOOR�FRP�KHOOR6HUYHU�VD\+HOOR´�««�
• /D� SULPD� ULJD�� FKLDPDWD� FDPSR� GHO� PHWRGR�� q� FRVWLWXLWD� GD� WUH� FDPSL� GL� WHVWR�GHOLPLWDWL� GD� XQR� VSD]LR�� ,O� SULPR� FDPSR� IRUQLVFH� LO� PHWRGR� GL� ULFKLHVWD�� LO�VHFRQGR�LGHQWLILFD�OD�ULVRUVD�DOOD�TXDOH�LO�FOLHQW�q�LQWHUHVVDWR�H�LO�WHU]R�VSHFLILFD�OD�YHUVLRQH�+773�VXSSRUWDWD�GDO�FOLHQW��
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• ,O�FDPSR�&RQWHQW�W\SHW� IRUQLVFH�XQ� WLSR�0,0(�FKH�VSHFLILFD�TXDOL�GDWL�XQ�FOLHQW�SXz�DFFHWWDUH��QHOO¶HVHPSLR�DFFHWWD�TXDOXQTXH�FRQWHQXWR�WHVWXDOH��
• ,O�FDPSR�+RVW�FRQWLHQH�LO�QRPH��85/��GHO�VHUYHU�ULFKLHVWR�VHJXLWR�GD�XQ�QXPHUR�GL�SRUWD�RS]LRQDOH��VH�QRQ�VSHFLILFDWR�VL�VRWWLQWHQGH�OD�SRUWD������
• ,O�FDPSR�&RQWHQW�/HQJWK�LQGLFD�LQ�E\WH�OD�OXQJKH]]D�GHO�SDFFKHWWR�LQYLDWR��
• $�TXHVWR�SXQWR�VHJXRQR�HYHQWXDOL�KHDGHU�SHUVRQDOL]]DWL�FRPH�62$3$FWLRQ��&LDVFXQ� KHDGHU� SHUVRQDOL]]DWR� YLHQH� WUDVPHVVR� LQ� FRGD� DJOL� KHDGHU� SURSUL� GHO�SURWRFROOR�GL�WUDVSRUWR�H�GL�FRQVHJXHQ]D�YLHQH�ULFHYXWR�HG�HODERUDWR�GDO�VHUYHU��/$�62$3$FWLRQ��REEOLJDWRULD�SHU�62$3�����H�IDFROWDWLYD�SHU�62$3������YLHQH�VSHVVR� XWLOL]]DWD� FRPH� FKLDYH� G¶DFFHVVR� DO� ILUHZDOO�� $OO¶LQWHUQR� GHO� VLVWHPD� GL�VLFXUH]]D��LQIDWWL��q�SRVVLELOH�DXWRUL]]DUH�R�LQLELUH�O¶DFFHVVR�DO�WUDIILFR�7&3�,3�LQ�IXQ]LRQH�GHJOL�KHDGHUV�FKH�OD�UHTXHVW�SRUWD�FRQ�Vp��,O�FRQWHQXWR�GHOO¶KHDGHU�62$3$FWLRQ�QHOO¶HVHPSLR�VRSUD��FL�GLFH�FKH�O¶RELHWWLYR�q�UDJJLXQJHUH� LO� PHWRGR� VD\+HOOR� GHOO¶RJJHWWR� KHOOR6HUYHU� FKH� VL� WURYD� VXO� VHUYHU�ZZZ�KHOOR�FRP��,O�YDORUH�GL�WDOH�KHDGHU��GDO�SXQWR�GL�YLVWD�GHO�IRUPDWR��GHYH�HVVHUH�XQD�85,��PD�QRQ�q�QHFHVVDULR�FKH�WDOL�85,�VLD�UDJJLXQJLELOH�R�ULVROYLELOH�FRQ�XQ�LQGLUL]]R� UHDOH�� LO� VXR� VFRSR� q� VROR� TXHOOR� GL� LGHQWLILFDUH� XQ¶D]LRQH� FKH�UDSSUHVHQWD�O¶RELHWWLYR�GHOOD�UHTXHVW���5LWRUQDQGR� DO� GLVFRUVR� VXL� ILUHZDOO�� VH� VL� YXROH� RWWHQHUH� O¶DXWRUL]]D]LRQH� SHU�WUDQVLWDUH�DO�SURSULR�LQWHUQR��q�QHFHVVDULR�FRQRVFHUH�L�WDUJHW�FKH�VRQR�SHUPHVVL��,Q� DOWUH� SDUROH� VROR� OH� ULFKLHVWH� +773� FRQWHQHQWL� XQD� 62$3$FWLRQ� WUD� TXHOOH�SUHGHWHUPLQDWH� VDUDQQR� HIIHWWLYDPHQWH� HVHJXLWH� VXO� VHUYHU�� OH� DOWUH� VDUDQQR�ULILXWDWH���4XHVWR�q�PROWR�LPSRUWDQWH�LQ�TXDQWR�O¶DPPLQLVWUDWRUH�GHO�ILUHZDOO�VDUj�LQ�JUDGR�GL�GLVFULPLQDUH�LO�WUDIILFR�LQ�HQWUDWD�QHOOD�VXD�UHWH�VHPSOLFHPHQWH�DQDOL]]DQGR�JOL�KHDGHU�GHOOD�ULFKLHVWD�+773��VHQ]D�OD�QHFHVVLWj�GL�GHVHULDOL]]DUH�LO�SD\ORDG�;0/�SHU�YHULILFDUQH�LO�FRQWHQXWR��FRVD�PROWR�SL��FRVWRVD�LQ�WHUPLQL�SUHVWD]LRQDOH���
• 6HJXH�LO�FRUSR�GHO�PHVVDJJLR�FKH�QHO�QRVWUR�FDVR�VDUj�XQ�PHVVDJJLR�62$3���8QD� YROWD� ULFHYXWD� OD� ULFKLHVWD� +773�� LO� VHUYHU� WHQWHUj� GL� HODERUDUOD� H� GL� ULVSRQGHUH� LQ�PDQLHUD�DSSURSULDWD��1HO�FDVR�QRQ�YL�VLDQR�HUURUL�OD�ULVSRVWD�+773�VDUj�XQ�PHVVDJJLR�GL�TXHVWR�WLSR���+773���������2.�&RQWHQW�W\SH��WH[W���FKDUVHW ´XWI��´�&RQWHQW�/HQJWK������««��'RYH�OD�SULPD�ULJD��LO�FRGLFH������LQGLFD�FKH�QRQ�FL�VRQR�VWDWL�HUURUL��TXLQGL�OD�UHVSRQVH��GRSR�JOL�KHDGHU�&RQWHQW�W\SH�H�&RQWHQW�/HQJW��FRQWHUUj�HVDWWDPHQWH�TXHOOR�FKH�LO�FOLHQW�VLD�VSHWWD�GL�ULFHYHUH��1HO�FDVR�GL�HUURUL�QHOOD�ULFKLHVWD�R�QHOO¶HODERUD]LRQH��LO�VHUYHU�+773�ULWRUQHUj�XQ�FRGLFH�G¶HUURUH�VSHFLILFR���6HJXRQR�DOFXQL�HVHPSL�GL�FRGLFL�G¶HUURUH��
• ����%DG�UHTXHVW�&RQWHQW�/HQJWK������FKH�LGHQWLILFD�XQD�ULFKLHVWD�FKH�LO�VHUYHU�QRQ�q�LQ�JUDGR�GL�VRGGLVIDUH��
• ������8QDXWKRUL]HG�&RQWHQW�/HQJWK������FKH�LGHQWLILFD�OD�PDQFDQ]D�GL�DXWRUL]]D]LRQL�SHU�OD�ULFKLHVWD�VSHFLILFD��
• ����7HPSRUDO\�0RYHG�&RQWHQW�/HQJWK������FKH�LGHQWLILFD�OR�VSRVWDPHQWR�WHPSRUDQHR�GHOOD�ULVRUVD�ULFKLHVWD���
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+773�H�62$3�
&RPH�JLj� DIIHUPDWR� LQ� SUHFHGHQ]D�� L�PHVVDJJL� 62$3�SRVVRQR� HVVHUH� VFDPELDWL� XVDQGR�XQD� YDULHWj� GL� � SURWRFROOL� GL� WUDVSRUWR�� 62$3� QRQ� IRUQLVFH� QHVVXQ� PHFFDQLVPR� SHU�FRPSHQVDUH� OH� GLYHUVH� FDUDWWHULVWLFKH� GL� GLIIHUHQWL� SURWRFROOL�� 4XDOXQTXH� DOWUD�FDUDWWHULVWLFD�ULFKLHVWD�GDOO¶DSSOLFD]LRQH��H�QRQ�SUHVHQWH�QHO�SURWRFROOR�VFHOWR��SXz�HVVHUH�IRUQLWD�FRQ�XQ�HVWHQVLRQH�GL�62$3��DG�HVHPSLR�FRQ�XQ�KHDGHU�EORFN���
$OOR� VWDWR� DWWXDOH�� VROR� O¶XVR� GL� +773� FRPH� SURWRFROOR� GL� WUDVSRUWR� q� VWDQGDUGL]]DWR��7XWWDYLD�VRQR�SRVVLELOL�DQFKH�DOWUH�VFHOWH��DG�HVHPSLR�LO�WUDVSRUWR�YLD�H�PDLO��
+773�q�XQ�EHQ�QRWR�PRGHOOR�GL�FRQQHVVLRQH�H�VFDPELR�PHVVDJJL��,O�FOLHQWH�LGHQWLILFD�LO�VHUYHU�DWWUDYHUVR�XQ�85,��VL�FRQQHWWH�DG�HVVR�DWWUDYHUVR�OD�VRWWRVWDQWH�UHWH�7&3�,3��ULODVFLD�XQ� PHVVDJJLR� +773� GL� ULFKLHVWD� H� ULFHYH� XQ� PHVVDJJLR� +773� GL� ULVSRVWD� VXOOD� VWHVVD�FRQQHVVLRQH��,O�SURWRFROOR�+773�LPSOLFLWDPHQWH�FRUUHOD�PHVVDJJL�GL�ULFKLHVWD�H�ULVSRVWD��DGDWWDQGRVL�PROWR�EHQH�DOOH�53&���
3267���&KDUJLQJ��+773������
+RVW��WUDYHOFRPSDQ\�H[DPSOH�RUJ�
&RQWHQW�7\SH��DSSOLFDWLRQ�VRDS���FKDUVHW �XWI����
&RQWHQW�/HQJWK��QQQQ�
�
�"[PO�YHUVLRQ 
���
�"!�
�HQY�(QYHORSH�[POQV�HQY �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH��!�
��HQY�+HDGHU!�
����������
���HQY�+HDGHU!���
��HQY�%RG\!�
�����P�UHVHUYH$QG&KDUJH!��
���������������
������P�UHVHUYH$QG&KDUJH!�
����HQY�%RG\!�
��HQY�(QYHORSH!�

)LJXUD����5LFKLHVWD�53&�DWWUDYHUVR�XQ�PHVVDJJLR�+773��
�
+773���������2.�
&RQWHQW�7\SH��DSSOLFDWLRQ�VRDS��FKDUVHW �XWI����
&RQWHQW�/HQJWK��QQQQ�
�
�"[PO�YHUVLRQ 
���
�"!�
�HQY�(QYHORSH�[POQV�HQY �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH��!�
��HQY�+HDGHU!�
������������
���HQY�+HDGHU!���
��HQY�%RG\!�
������������
���HQY�%RG\!�

�����������������������������������������������������������
��0HWRGR�+773�
��ULFKLHVWD�85,��LGHQWLILFD�OD�ULVRUVD�GHOO¶KRVW�
��YHUVLRQH�SURWRFROOR�
��VHWWDJJLR�REEOLJDWRULR��SHU�OD�YHUVLRQH�62$3������
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��HQY�(QYHORSH!�
�

)LJXUD����5LVSRVWD�53&�FRUUHWWD�DWWUDYHUVR�XQ�PHVVDJJLR�+773�
�
+773���������,QWHUQDO�6HUYHU�(UURU�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW �XWI����
&RQWHQW�/HQJWK��QQQQ�
�
�"[PO�YHUVLRQ 
���
�"!�
�HQY�(QYHORSH�[POQV�HQY �KWWS���ZZZ�Z��RUJ���������VRDS�
HQYHORSH�!�
���HQY�%RG\!�
�����HQY�)DXOW!�
�������IDXOWFRGH!HQY�5HFHLYHU��IDXOWFRGH!�
�������IDXOWVWULQJ!3URFHVVLQJ�(UURU��IDXOWVWULQJ!�
�������GHWDLO!�
���������H�P\IDXOWGHWDLOV�
[POQV�H �KWWS���WUDYHOFRPSDQ\�H[DPSOH�RUJ�IDXOWV��!�
�����������PHVVDJH!1DPH�GRHV�QRW�PDWFK�FDUG�QXPEHU��PHVVDJH!�
�����������HUURUFRGH!�����HUURUFRGH!�
����������H�P\IDXOWGHWDLOV!�
��������GHWDLO!�
������HQY�)DXOW!�
���HQY�%RG\!�
��HQY�(QYHORSH!�

)LJXUD����0HVVDJJLR�+773�FRQWHQHQWH�XQ�HUURUH�
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&DSLWROR�����6SHFLILFD�:6'/�����
,QWURGX]LRQH�
'RSR� OD� VWDQGDUGL]]D]LRQH� GHL� SURWRFROOL� GL� FRPXQLFD]LRQH� H� GHO� IRUPDWR� GHL�PHVVDJJL�QHOOD� ZHE� FRPPXQLW\�� q� GLYHQWDWR� PDQ� PDQR� LPSRUWDQWH� H� SRVVLELOH� SRWHU� GHVFULYHUH� L�VHUYL]L� GL� UHWH� LQ� XQ�PRGR� VWUXWWXUDWR��:6/'� �:HE�6HUYLFHV�'HVFULSWLRQ�/DQJXDJH��KD�UDFFROWR�TXHVWD�QHFHVVLWj�GHILQHQGR�XQD�JUDPPDWLFD��EDVDWD�VX�;0/��SHU�GHVFULYHUH� WDOL�VHUYL]L�GL�UHWH�FRPH�XQD�FROOH]LRQH�GL�HQGSRLQWV�LQ�JUDGR�GL�VFDPELDUVL�PHVVDJJL��/H�RSHUD]LRQL�HG�L�PHVVDJJL�FRLQYROWL�VRQR�GHILQLWL�LQ�PRGR�DVWUDWWR��LO�ORUR�OHJDPH�FRQ�LO�UHDOH�SURWRFROOR�GL�FRPXQLFD]LRQH�HG�LO�IRUPDWR�GHL�GDWL�GHILQLVFH�XQ�HQGSRLQW����/D� GHVFUL]LRQH� GL� VHUYL]L� GL� UHWH� DWWUDYHUVR� :6'/� IRUQLVFH� XQD� GRFXPHQWD]LRQH� SHU�VLVWHPL� GLVWULEXLWL� FKH� SHUPHWWH�� DOOH� DSSOLFD]LRQL� FRLQYROWH� QHOOD� FRPXQLFD]LRQH�� GL�ULFDYDUH�DXWRPDWLFDPHQWH�L�GHWWDJOL�UHODWLYL�DL�VHUYL]L�VFDPELDWL���
8Q� GRFXPHQWR�:6'/� GHILQLVFH� L� VHUYL]L� �VHUYLFH�� FRPH� XQD� FROOH]LRQH� GL� QHWZRUN�
HQGSRLQWV� �SRUW��� ,Q�:6'/�� OD� GHILQL]LRQH� DVWUDWWD� GHOOH� RSHUD]LRQL� H� GHL� PHVVDJJL� q�
VHSDUDWD� GDOO¶HIIHWWLYR� SURWRFROOR� GL� FRPXQLFD]LRQH� H� GDO� IRUPDWR� GHL� GDWL� XWLOL]]DWL��
4XHVWR� SHUPHWWH� LO� ULXWLOL]]R� GHOOH� GHILQL]LRQL� DVWUDWWH�� PHVVDJHV� �FKH� VRQR� OD�
GHVFUL]LRQH�DVWUDWWD�GHL�GDWL�VFDPELDWL��H�SRUW�W\SH��FKH�VRQR�XQD�FROOH]LRQH�DVWUDWWD�GL�
RSHUD]LRQL�>RSHUDWLRQ@���
/¶HIIHWWLYR� SURWRFROOR� HG� LO� IRUPDWR� GHL� GDWL� VFDPELDWL�� SHU� XQ� FHUWR� SRUW� W\SH��
FRVWLWXLVFRQR�XQ�ELQGLQJ�ULXWLOL]]DELOH���
8Q�SRUW�q�GHILQLWR�DVVRFLDQGR�XQ�LQGLUL]]R�GL�UHWH�DG�XQ�ELQGLQJ��HG�XQD�FROOH]LRQH�
GL�SRUW�GHILQLVFH�XQ�VHUYLFH��4XLQGL��XQ�GRFXPHQWR�:6'/�XWLOL]]D�L�VHJXHQWL�HOHPHQWL�SHU�GHVFULYHUH�L�VHUYL]L�GL�UHWH��

• W\SHV�
&RQWLHQH�� VIUXWWDQGR�XQD�TXDOFKH�JUDPPDWLFD� �DG�HVHPSLR�;6'��� OH�GHILQL]LRQL�GHL�WLSL�GL�GDWR�QRQ�SUHGHILQLWL�XVDWL�GDL�VHUYL]L��FRPH�DUUD\�H�VWUXWWXUH�����

• PHVVDJH�&RQWLHQH� OD� GHVFUL]LRQH� DVWUDWWD� GHL� GDWL� VFDPELDWL� QHL� PHVVDJJL� GL� ULFKLHVWD� H�ULVSRVWD�DL�VHUYL]L���
• SRUW7\SH�

&RQWLHQH�XQD�FROOH]LRQH�DVWUDWWD�GL�RSHUD]LRQL�VXSSRUWDWH�GD�XQR�R�SL��HQGSRLQWV��1HOOD�PDJJLRU�SDUWH�GL�FDVL��RJQL�RSHUD]LRQH�FRQVLVWH�LQ�XQD�FRSSLD�GL�PHVVDJJL�
GL� ULFKLHVWD�ULVSRVWD�� FRUULVSRQGHQWL� DO� QRPH� GL� XQR� GHL� PHVVDJJL� �PHVVDJH��
GHILQLWL�LQ�SUHFHGHQ]D���

• ELQGLQJ�
&RQWLHQH� OD�GHVFUL]LRQH�VXOO¶HIIHWWLYR�SURWRFROOR�H� IRUPDWR�GHL�GDWL�XWLOL]]DWR�GD�
XQ�SRUW7\SH�GHILQLWR� LQ�SUHFHGHQ]D��3HU�JOL� VFRSL�GL�TXHVWD� WHVL� LO�SURWRFROOR�
XVDWR� VDUj� 62$3�� 1HO� FDVR� LQ� FXL� XQ¶RSHUD]LRQH� IRVVH� LPSOHPHQWDWD� LQ� SL��
SURWRFROOL��GRYUj�HVVHUH�GHILQLWR�XQ�ELQGLQJ�SHU�FLDVFXQR�GL�HVVL���

�
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• SRUW�
&RQWLHQH� OD� GHVFUL]LRQH� GL� XQ� VLQJROR� HQGSRLQW� FRPH� FRPELQD]LRQH� GL� XQ�
ELQGLQJ�H�GL�XQ�LQGLUL]]R�GL�UHWH��

�
• VHUYLFH�

&RQWLHQH�XQD�FROOH]LRQH�GL�HQGSRLQWV��SRUW���
�Ê� LPSRUWDQWH� RVVHUYDUH� FKH�:6'/� QRQ� LQWURGXFH� XQ� QXRYR� OLQJXDJJLR� GL� GHILQL]LRQH��LQIDWWL�VXSSRUWD�HG�DGRWWD�QRUPDOPHQWH�OH�VSHFLILFKH�GL�;0/�6FKHPD��;6'���&RPXQTXH� HVVHQGR� LPSUREDELOH� FKH� XQ� VLQJROR� WLSR� GL� JUDPPDWLFD� VLD� LQ� JUDGR� GL�GHVFULYHUH� WXWWL� L� SRVVLELOL� IRUPDWL� GHL� PHVVDJJL� SUHVHQWL� H� IXWXUL�� :6'/� SHUPHWWH��DWWUDYHUVR�OD�VXD�HVWHQVLELOLWj��GL�XVDUH�DOWUL�OLQJXDJJL�GL�GHILQL]LRQH���,QROWUH� :6'/� GHILQLVFH� XQ� FRPXQH� PHFFDQLVPR� GL� ELQGLQJ�� 4XHVWR� PHFFDQLVPR� q�XWLOL]]DWR�SHU�FROOHJDUH�XQ�VSHFLILFR�SURWRFROOR�R�XQ�IRUPDWR�SHU�L�GDWL�DG�XQD�GHILQL]LRQH�DVWUDWWD��FRPH�PHVVDJH���RSHUDWLRQ��RSSXUH�XQ�HQGSRLQW���4XHVWR��FRPH�JLj�GHWWR��SHUPHWWH�LO�ULXWLOL]]R�GHOOH�GHILQL]LRQL�DVWUDWWH��/H�JUDPPDWLFKH�SL��FRPXQL�SHU�LO�PHFFDQLVPR�GL�ELQGLQJ��ULJXDUGDQR��62$3������0,0(�HG�+773���
'HILQL]LRQH�GL�XQ�VHUYL]LR�GL�UHWH�
6WUXWWXUD�GL�XQ�GRFXPHQWR�:6'/�8Q�GRFXPHQWR�:6'/�q�XQD�VHPSOLFH�FROOH]LRQH�GL�GHILQL]LRQL��FKH�ULVSHWWDQR�OD�VHJXHQWH�JUDPPDWLFD���
�ZVGO�GHILQLWLRQV�QDPH �QPWRNHQ�"�WDUJHW1DPHVSDFH �XUL�"!�
�
�����LPSRUW�QDPHVSDFH �XUL��ORFDWLRQ �XUL��!�
�
�����ZVGO�GRFXPHQWDWLRQ�������!�"�
�
�����ZVGO�W\SHV!�"�
���������ZVGO�GRFXPHQWDWLRQ�������!"�
���������[VG�VFKHPD�������!�
������������H[WHQVLELOLW\�HOHPHQW���!��
������ZVGO�W\SHV!�
�
�����ZVGO�PHVVDJH�QDPH �QPWRNHQ�!��
���������ZVGO�GRFXPHQWDWLRQ�������!"�
���������SDUW�QDPH �QPWRNHQ��HOHPHQW �TQDPH�"�
W\SH �TQDPH�"�!��
������ZVGO�PHVVDJH!�
�
�����ZVGO�SRUW7\SH�QDPH �QPWRNHQ�!�
���������ZVGO�GRFXPHQWDWLRQ�������!"�
���������ZVGO�RSHUDWLRQ�QDPH �QPWRNHQ�!�
������������ZVGO�GRFXPHQWDWLRQ�������!�"�
������������ZVGO�LQSXW�QDPH �QPWRNHQ�"�PHVVDJH �TQDPH�!"�
����������������ZVGO�GRFXPHQWDWLRQ�������!�"�
�������������ZVGO�LQSXW!�
������������ZVGO�RXWSXW�QDPH �QPWRNHQ�"�PHVVDJH �TQDPH�!"�
����������������ZVGO�GRFXPHQWDWLRQ�������!�"�
�������������ZVGO�RXWSXW!�
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������������ZVGO�IDXOW�QDPH �QPWRNHQ��PHVVDJH �TQDPH�!��
����������������ZVGO�GRFXPHQWDWLRQ�������!�"�
�������������ZVGO�IDXOW!�
����������ZVGO�RSHUDWLRQ!�
������ZVGO�SRUW7\SH!�
�
�����ZVGO�ELQGLQJ�QDPH �QPWRNHQ��W\SH �TQDPH�!�
���������ZVGO�GRFXPHQWDWLRQ�������!"�
������������H[WHQVLELOLW\�HOHPHQW���!��
���������ZVGO�RSHUDWLRQ�QDPH �QPWRNHQ�!�
������������ZVGO�GRFXPHQWDWLRQ�������!�"�
���������������H[WHQVLELOLW\�HOHPHQW���!��
������������ZVGO�LQSXW!�"�
����������������ZVGO�GRFXPHQWDWLRQ�������!�"�
�������������������H[WHQVLELOLW\�HOHPHQW���!�
�������������ZVGO�LQSXW!�
������������ZVGO�RXWSXW!�"�
����������������ZVGO�GRFXPHQWDWLRQ�������!�"�
�������������������H[WHQVLELOLW\�HOHPHQW���!��
�������������ZVGO�RXWSXW!�
������������ZVGO�IDXOW�QDPH �QPWRNHQ�!��
����������������ZVGO�GRFXPHQWDWLRQ�������!�"�
�������������������H[WHQVLELOLW\�HOHPHQW���!��
�������������ZVGO�IDXOW!�
����������ZVGO�RSHUDWLRQ!�
������ZVGO�ELQGLQJ!�
�
�����ZVGO�VHUYLFH�QDPH �QPWRNHQ�!��
���������ZVGO�GRFXPHQWDWLRQ�������!"�
���������ZVGO�SRUW�QDPH �QPWRNHQ��ELQGLQJ �TQDPH�!��
������������ZVGO�GRFXPHQWDWLRQ�������!�"�
���������������H[WHQVLELOLW\�HOHPHQW���!�
����������ZVGO�SRUW!�
������������H[WHQVLELOLW\�HOHPHQW���!�
������ZVGO�VHUYLFH!�
�
��������H[WHQVLELOLW\�HOHPHQW���!��
�
��ZVGO�GHILQLWLRQV!��
&RPH�JLj�DQWLFLSDWR��L�VHUYL]L�VRQR�GHVFULWWR�XWLOL]]DQGR�VHL�HOHPHQWL�SULQFLSDOL��W\SHV��
PHVVDJH��SRUW7\SH��ELQGLQJ��SRUW��VHUYLFH��GHWWDJOLDWL�TXL�GL�VHJXLWR��
�
7\SHV�
*OL� HOHPHQWL�W\SHV� UDFFKLXGRQR� OH� GHILQL]LRQL� GL� WLSL� GL� GDWL� QRQ� SUHGHILQLWL� FKH� VRQR�SHUWLQHQWL� DL� PHVVDJJL� VFDPELDWL�� 3HU� OD� PDVVLPD� LQWHURSHUDELOLWj� H� QHXWUDOLWj� GHOOD�SLDWWDIRUPD��:6'/�SUHIHULVFH�O¶XWLOL]]R�GL�;6'�FRPH�WLSR�GL�VLVWHPD�FDQRQLFR���

�GHILQLWLRQV������!�
�����W\SHV!�
���������[VG�VFKHPD�������!�
������W\SHV!�
��GHILQLWLRQV!�

�
8Q�HVHPSLR�SHU�O¶HOHPHQWR�GL�WLSR�W\SHV�q�ULSRUWDWD�QHO�VHJXHQWH�SDUDJUDIR�PHVVDJHV��
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�
0HVVDJHV�
*OL�HOHPHQWL�GL�WLSR�PHVVDJH�FRQVLVWRQR�LQ�XQD�R�SL��SDUWL�ORJLFKH��SDUW���2JQL�SDUWH�q�
DVVRFLDWD�DG�XQ�WLSR��D�SDUWLUH�GD�XQ�VLVWHPD�GL�EDVH��XWLOL]]DQGR�DWWULEXWL�PHVVDJH�W\SLQJ��,O�VHW�GHJOL�DWWULEXWL�PHVVDJH�W\SLQJ�q�HVWHQGLELOH����:6'/�GHILQLVFH��GXH�DWWULEXWL�PHVVDJH�W\SLQJ�SHU�O¶XWLOL]]R�FRQ�LO�VLVWHPD�;6'��

• HOHPHQW��ULIHULVFH�DG�XQ�HOHPHQWR�;6'�XWLOL]]DQGR�XQ�41DPH��
�
• W\SH�� ULIHULVFH� DG� XQ� WLSR� GL� GDWR� ;6'� VHPSOLFH� RSSXUH� DG� XQ� WLSR� GL� GDWR�

FRPSOHVVR�XWLOL]]DQGR�XQ�41DPH��
�/D�VLQWDVVL�SHU�GHILQLUH�XQ�HOHPHQWR�GL�WLSR�PHVVDJH�q�OD�VHJXHQWH��LQ�QHUHWWR�VRQR�LQGLFDWL�JOL�DWWULEXWL�PHVVDJH�W\SLQJ����

�GHILQLWLRQV������!�
�����PHVVDJH�QDPH �QPWRNHQ�!��
���������SDUW�QDPH �QPWRNHQ��HOHPHQW �TQDPH�"�W\SH �TQDPH�"�!��
������PHVVDJH!�
��GHILQLWLRQV!��

/¶DWWULEXWR�QDPH���GHO�PHVVDJH��GHILQLVFH�XQ�QRPH�XQLYRFR�YDOLGR�SHU�WXWWL�JOL�HOHPHQWL�
GL�WLSR�PHVVDJH�GHO�GRFXPHQWR�:6'/��
/¶DWWULEXWR�QDPH���GHO�SDUW�QHO�PHVVDJH��GHILQLVFH�XQ�QRPH�XQLYRFR�YDOLGR�SHU�WXWWH�OH�
SDUW�DOO¶LQWHUQR�GHO�PHVVDJH�LQ�HVDPH��
�
/¶HOHPHQWR�SDUW� q� XQ� PHFFDQLVPR� IOHVVLELOH� SHU� GHVFULYHUH� LO� FRQWHQXWR� ORJLFR� GL� XQ�
PHVVDJJLR�DVWUDWWR��3HU�HVHPSLR��VH�GHILQLDPR�XQ�PHVVDJH�SHU�XWLOL]]DUOR�FRQ�53&��XQ�
HOHPHQWR�SDUW�SXz�UDSSUHVHQWDUH�XQ�SDUDPHWUR�QHO�PHVVDJJLR��
�
1HO�FDVR�GL�PHVVDJJL�FRQ�SL��XQLWj�ORJLFKH�VL�XWLOL]]DQR�SL��HOHPHQWL�SDUW��3HU�HVHPSLR�
FRQVLGHULDPR�LO�VHJXHQWH�PHVVDJJLR�FKH�WUDVSRUWD�L�GDWL�GL�WLSR�3XUFKDVH�2UGHU�H�,QYRLFH���

�GHILQLWLRQV������!�
�����W\SHV!�
���������VFKHPD������!�
������������HOHPHQW�QDPH �32��W\SH �WQV�327\SH��!�
������������FRPSOH[7\SH�QDPH �327\SH�!�
����������������DOO!�
��������������������HOHPHQW�QDPH �LG��W\SH �VWULQJ�!�
��������������������HOHPHQW�QDPH �QDPH��W\SH �VWULQJ��!�
��������������������HOHPHQW�QDPH �LWHPV�!�
������������������������FRPSOH[7\SH!�
����������������������������DOO!�
��������������������������������HOHPHQW�QDPH �LWHP��
W\SH �WQV�,WHP��PLQ2FFXUV ����PD[2FFXUV �XQERXQGHG��!�
�����������������������������DOO!�
�������������������������FRPSOH[7\SH!�
���������������������HOHPHQW!�
����������������DOO!�
�������������FRPSOH[7\SH!�
�
������������FRPSOH[7\SH�QDPH �,WHP�!�
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����������������DOO!�
��������������������HOHPHQW�QDPH �TXDQWLW\��W\SH �LQW��!�
��������������������HOHPHQW�QDPH �SURGXFW��
W\SH �VWULQJ��!�
�����������������DOO!�
�������������FRPSOH[7\SH!�
������������HOHPHQW�QDPH �,QYRLFH��
W\SH �WQV�,QYRLFH7\SH��!�
������������FRPSOH[7\SH�QDPH �,QYRLFH7\SH�!�
����������������DOO!�
��������������������HOHPHQW�QDPH �LG��W\SH �VWULQJ��!�
�����������������DOO!�
�������������FRPSOH[7\SH!�
����������VFKHPD!�
������W\SHV!�
�
�����PHVVDJH�QDPH �32�!����������SDUW�QDPH �SR��HOHPHQW �WQV�32��!����������SDUW�QDPH �LQYRLFH��HOHPHQW �WQV�,QYRLFH��!�
������PHVVDJH!�
��GHILQLWLRQV!��(VLVWH� XQD� VLQWDVVL� DOWHUQDWLYD� SHU� HVSULPHUH� JOL� VWHVVL� FRQFHWWL�� XWLOL]]DQGR� XQ� VROR�

HOHPHQWR�SDUW��
�

�GHILQLWLRQV������!�
�����W\SHV!�
���������VFKHPD������!�
������������FRPSOH[7\SH�QDPH �327\SH�!�
����������������DOO!�
��������������������HOHPHQW�QDPH �LG��W\SH �VWULQJ�!�
��������������������HOHPHQW�QDPH �QDPH��W\SH �VWULQJ��!�
��������������������HOHPHQW�QDPH �LWHPV�!�
������������������������FRPSOH[7\SH!�
����������������������������DOO!�
��������������������������������HOHPHQW�QDPH �LWHP��
W\SH �WQV�,WHP��PLQ2FFXUV ����PD[2FFXUV �XQERXQGHG��!�
�����������������������������DOO!�� � �������
�������������������������FRPSOH[7\SH!�
���������������������HOHPHQW!�
�����������������DOO!�
�������������FRPSOH[7\SH!�
�
������������FRPSOH[7\SH�QDPH �,WHP�!�
����������������DOO!�
��������������������HOHPHQW�QDPH �TXDQWLW\��W\SH �LQW��!�
��������������������HOHPHQW�QDPH �SURGXFW��
W\SH �VWULQJ��!�
�����������������DOO!�
�������������FRPSOH[7\SH!�
������������FRPSOH[7\SH�QDPH �,QYRLFH7\SH�!�
����������������DOO!�
��������������������HOHPHQW�QDPH �LG��W\SH �VWULQJ��!�
�����������������DOO!�
�������������FRPSOH[7\SH!�
�
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������������FRPSOH[7\SH�QDPH �&RPSRVLWH�!�����������������FKRLFH!���������������������HOHPHQW�QDPH �32��PLQ2FFXUV ����PD[2FFXUV ����W\SH �WQV�327\SH��!���������������������HOHPHQW�QDPH �,QYRLFH��PLQ2FFXUV ����PD[2FFXUV �XQERXQGHG��W\SH �WQV�,QYRLFH7\SH��!������������������FKRLFH!��������������FRPSOH[7\SH!�
����������VFKHPD!�
������W\SHV!�
�
�����PHVVDJH�QDPH �32�!����������SDUW�QDPH �FRPSRVLWH��W\SH �WQV�&RPSRVLWH��!�
������PHVVDJH!�
��GHILQLWLRQV!�

�
3RUW�7\SHV�
8Q� HOHPHQWR� GL� WLSR�SRUW7\SH� FRUULVSRQGH� DG� XQ� LQVLHPH� GL� RSHUD]LRQL� FROOHJDWH� DL�
ULVSHWWLYL�PHVVDJH�GHILQLWL�LQ�SUHFHGHQ]D��
�

�ZVGO�GHILQLWLRQV������!������ZVGO�SRUW7\SH�QDPH �QPWRNHQ�!����������ZVGO�RSHUDWLRQ�QDPH �QPWRNHQ��������!��������ZVGO�SRUW7\SH!�
��ZVGO�GHILQLWLRQV!��

/¶DWWULEXWR� QDPH�� GHO� SRUW7\SH�� GHILQLVFH� XQ� QRPH� XQLYRFR� YDOLGR� SHU� WXWWL� JOL�
HOHPHQWL�GL�WLSR�SRUW7\SH�GHO�GRFXPHQWR��
8QD�RSHUD]LRQH�q�LGHQWLILFDWD�DWWUDYHUVR�O¶DWWULEXWR�QDPH�DVVRFLDWR��
�:6'/�GHILQLVFH�TXDWWUR�WLSL�GL�WUDVPLVVLRQL�SULPLWLYH�FKH�XQ�HQGSRLQW�SXz�VXSSRUWDUH��

• 2QH�ZD\��/¶HQGSRLQW�ULFHYH�XQ�PHVVDJJLR���
• 5HTXHVW�UHVSRQVH�� /¶HQGSRLQW� ULFHYH� XQ�PHVVDJJLR�� HG� LQYLD� XQ�PHVVDJJLR� GL�ULVSRVWD�FRUUHODWR����
• 6ROLFLW�UHVSRQVH�� /¶HQGSRLQW� LQYLD� XQ� PHVVDJJLR�� H� ULFHYH� XQ� PHVVDJJLR� GL�ULVSRVWD�FRUUHODWR����
• 1RWLILFDWLRQ��/¶HQGSRLQW�LQYLD�XQ�PHVVDJJLR���/H� RSHUD]LRQL� LQ� :6'/� SRVVRQR� ULIHULUH� D� TXHVWL� WLSL� SULPLWLYL� SHU� LQGLFDUH� LO� WLSR� GL�WUDVPLVVLRQH�FKH�QHFHVVLWDQR���6HEEHQH� OH� WUDVPLVVLRQL� GL� WLSR� UHTXHVW�UHVSRQVH� H� VROLFLW�UHVSRQVH� SRVVRQR� HVVHUH�PRGHOODWH�LQ�DVWUDWWR�XWLOL]]DQGR�GXH�PHVVDJJL�GL�WLSR�RQH�ZD\��q�FRQYHQLHQWH�PRGHOODUH�TXHVWH�FRPH�RSHUD]LRQL�SULPLWLYH�SHU�L�VHJXHQWL�PRWLYL���
• 6RQR�WLSL�GL�WUDVPLVVLRQL�PROWR�FRPXQL��
• 8QD� VHTXHQ]D� SXz� HVVHUH� FRUUHODWD� VHQ]D� DYHU� LQWURGRWWR� IOXVVL� FRPSOHVVL�G¶LQIRUPD]LRQL��
• 4XDOFKH�HQGSRLQWV�SXz�VROR�ULFHYHUH�PHVVDJJL�VH�TXHVWL�VRQR�LO�ULVXOWDWR�GL�XQD�UHTXHVW�UHVSRQVH�VLQFURQD��
• 8Q�VHPSOLFH�IOXVVR�SXz�HVVHUH��D�OLYHOOR�GL�DOJRULWPL��GHULYDWR�GD�TXHVWH�SULPLWLYH�QHO�PRPHQWR�LQ�FXL�OD�GHILQL]LRQH�GHO�IOXVVR�OR�ULFKLHGD���
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,O� GRFXPHQWR� :6'/� GHILQLVFH� ORJLFDPHQWH� LO� WLSR� GL� WUDVPLVVLRQH�� q� FRPSLWR� GHO�PHFFDQLVPR�GL�ELQGLQJ�FRUUHODUOH�DO�SURWRFROOR�GL�WUDVSRUWR��6HEEHQH�OD�VWUXWWXUD�:6'/�GL�EDVH�VXSSRUWD� ORJLFDPHQWH�TXHVWL�TXDWWUR� WLSL�GL� WUDVPLVVLRQH�� LO�PHFFDQLVPR�GL�ELQGLQJ��DWWXDOPHQWH��q�GHILQLWR�VROR�SHU�L�PRGHOOL�RQH�ZD\�H�UHTXHVW�UHVSRQVH���
2SHUD]LRQL�2QH�ZD\�/D�JUDPPDWLFD�SHU�XQ¶RSHUD]LRQH�GL�WLSR�RQH�ZD\�q�OD�VHJXHQWH���

�ZVGO�GHILQLWLRQV������!��ZVGO�SRUW7\SH������!�����������ZVGO�RSHUDWLRQ�QDPH �QPWRNHQ�!�������������ZVGO�LQSXW�QDPH �QPWRNHQ�"�PHVVDJH �TQDPH��!�����������ZVGO�RSHUDWLRQ!�
������ZVGO�SRUW7\SH�!�
��ZVGO�GHILQLWLRQV!�

�
/¶HOHPHQWR� LQSXW� VSHFLILFD� TXDOH� GHL� PHVVDJJL� DVWUDWWL� �PHVVDJH�� GHILQLWL� LQ�SUHFHGHQ]D�q�XWLOL]]DWR�FRPH�IRUPDWR�SHU�O¶RSHUD]LRQH�GL�WLSR�RQH�ZD\����
2SHUD]LRQL�5HTXHVW�UHVSRQVH�/D�JUDPPDWLFD�SHU�XQ¶RSHUD]LRQH�GL�WLSR�UHTXHVW�UHVSRQVH�q�OD�VHJXHQWH���

�ZVGO�GHILQLWLRQV������!�
�����ZVGO�SRUW7\SH������!��
���������ZVGO�RSHUDWLRQ�QDPH �QPWRNHQ��
SDUDPHWHU2UGHU �QPWRNHQV�!�������������ZVGO�LQSXW�QDPH �QPWRNHQ�"�PHVVDJH �TQDPH��!�������������ZVGO�RXWSXW�QDPH �QPWRNHQ�"�PHVVDJH �TQDPH��!�������������ZVGO�IDXOW�QDPH �QPWRNHQ��PHVVDJH �TQDPH��!�
����������ZVGO�RSHUDWLRQ!�
������ZVGO�SRUW7\SH�!�
��ZVGO�GHILQLWLRQV!�

�
*OL�HOHPHQWL�LQSXW�HG�RXWSXW�VSHFLILFDQR�LO�IRUPDWR�ULVSHWWLYDPHQWH�GHO�PHVVDJJLR�GL�
ULFKLHVWD�H�GHO�PHVVDJJLR�GL�ULVSRVWD�IUD�TXHOOL��PHVVDJH��GHILQLWL�LQ�SUHFHGHQ]D��
/¶HOHPHQWR� IDXOW� q� RS]LRQDOH�� H� VSHFLILFD� TXDOH� GHL� PHVVDJJL� DVWUDWWL� �PHVVDJH��
GHILQLWL�LQ�SUHFHGHQ]D�q�XWLOL]]DWR�QHO�FDVR�LQ�FXL�O¶RXWSXW�GHOO¶RSHUD]LRQH�JHQHUL�XQ�HUURUH���6L� QRWL� FKH� O¶RSHUD]LRQH� GHILQLVFH� LQ� PRGR� DVWUDWWR� �ORJLFR�� LO� PRGHOOR� GL� WUDVPLVVLRQH�DGRSHUDWR�� VDUj� FRPSLWR� GHO� SDUWLFRODUH� ELQGLQJ� GHWHUPLQDUH� FRPH� LO� PHVVDJJLR� YLHQH�HIIHWWLYDPHQWH� LQYLDWR��DOO¶LQWHUQR�GL�XQD�VLQJROD�FRPXQLFD]LRQH��FRPH�XQD� WUDVPLVVLRQH�+773� UHTXHVW�UHVSRQVH��� RSSXUH� FRPH� GXH� LQGLSHQGHQWL� FRPXQLFD]LRQL� �FRPH� GXH�WUDVPLVVLRQL�+773�GL�UHTXHVW�����
2SHUD]LRQL�6ROLFLW�UHVSRQVH�/D�JUDPPDWLFD�SHU�XQ¶RSHUD]LRQH�GL�WLSR�VROLFLW�UHVSRQVH�q�OD�VHJXHQWH���

�ZVGO�GHILQLWLRQV������!�
�����ZVGO�SRUW7\SH������!��
���������ZVGO�RSHUDWLRQ�QDPH �QPWRNHQ��
SDUDPHWHU2UGHU �QPWRNHQV�!�������������ZVGO�RXWSXW�QDPH �QPWRNHQ�"�PHVVDJH �TQDPH��!�



�

�

���
� �

������������ZVGO�LQSXW�QDPH �QPWRNHQ�"�PHVVDJH �TQDPH��!�������������ZVGO�IDXOW�QDPH �QPWRNHQ��PHVVDJH �TQDPH��!�
����������ZVGO�RSHUDWLRQ!�
������ZVGO�SRUW7\SH�!�
��ZVGO�GHILQLWLRQV!�

�
*OL�HOHPHQWL�RXWSXW�HG�LQSXW�VSHFLILFDQR�LO�IRUPDWR�ULVSHWWLYDPHQWH�GHO�PHVVDJJLR�GL�
ULFKLHVWD�H�GHO�PHVVDJJLR�GL�ULVSRVWD�IUD�TXHOOL��PHVVDJH��GHILQLWL�LQ�SUHFHGHQ]D��
/¶HOHPHQWR� IDXOW� q� RS]LRQDOH�� H� VSHFLILFD� TXDOH� GHL� PHVVDJJL� DVWUDWWL� �PHVVDJH��
GHILQLWL�LQ�SUHFHGHQ]D�q�XWLOL]]DWR�QHO�FDVR�LQ�FXL�O¶RXWSXW�GHOO¶RSHUD]LRQH�JHQHUL�XQ�HUURUH���6L� QRWL� FKH� O¶RSHUD]LRQH� GHILQLVFH� LQ� PRGR� DVWUDWWR� �ORJLFR�� LO� PRGHOOR� GL� WUDVPLVVLRQH�DGRSHUDWR�� VDUj� FRPSLWR� GHO� SDUWLFRODUH� ELQGLQJ� GHWHUPLQDUH� FRPH� LO� PHVVDJJLR� YLHQH�HIIHWWLYDPHQWH� LQYLDWR��DOO¶LQWHUQR�GL�XQD�VLQJROD�FRPXQLFD]LRQH��FRPH�XQD� WUDVPLVVLRQH�+773� UHTXHVW�UHVSRQVH��� RSSXUH� FRPH� GXH� LQGLSHQGHQWL� FRPXQLFD]LRQL� �FRPH� GXH�WUDVPLVVLRQL�+773�GL�UHTXHVW�����
2SHUD]LRQL�1RWLILFDWLRQ�/D�JUDPPDWLFD�SHU�XQ¶RSHUD]LRQH�GL�WLSR�QRWLILFDWLRQ�q�OD�VHJXHQWH���

�ZVGO�GHILQLWLRQV������!�
�����ZVGO�SRUW7\SH������!�����������ZVGO�RSHUDWLRQ�QDPH �QPWRNHQ�!�������������ZVGO�RXWSXW�QDPH �QPWRNHQ�"�PHVVDJH �TQDPH��!�����������ZVGO�RSHUDWLRQ!�
������ZVGO�SRUW7\SH�!�
��ZVGO�GHILQLWLRQV!��

/¶HOHPHQWR� RXWSXW� VSHFLILFD� TXDOH� GHL� PHVVDJJL� DVWUDWWL� �PHVVDJH�� GHILQLWL� LQ�
SUHFHGHQ]D�q�XWLOL]]DWR�FRPH�IRUPDWR�SHU�O¶RSHUD]LRQH�GL�WLSR�QRWLILFDWLRQ����
1RPH�GHJOL�HOHPHQWL�DOO¶LQWHUQR�GL�2SHUDWLRQ�
/¶DWWULEXWR�QDPH�GHJOL�HOHPHQWL�LQSXW�HG�RXWSXW�GHILQLVFH�XQ�QRPH�XQLYRFR�SHU�WXWWL�
JOL�HOHPHQWL�GL�WLSR�LQSXW�HG�RXWSXW�SUHVHQWL�DOO¶LQWHUQR�GHOO¶HOHPHQWR�SRUW7\SH�LQ�
HVDPH���
3HU� HYLWDUH� GL� GHILQLUH� LO� QDPH� GL� RJQL� HOHPHQWR� GL� WLSR� LQSXW� HG� RXWSXW�� :6'/�
IRUQLVFH�GHL�YDORUL�GL�GHIDXOW�EDVDWL�VXOO¶DWWULEXWR�QDPH�GL�RSHUDWLRQ���
6H� QRQ� YLHQH� VSHFLILFDWR� LO� QRPH� LQ� XQD� RSHUD]LRQH� GL� WLSR� RQH�ZD\� R� QRWLILFDWLRQ�� GL�GHIDXOW�DVVXPH�LO�QRPH�GHOO¶RSHUD]LRQH��6H� QRQ� YLHQH� VSHFLILFDWR� LO� QRPH� LQ� XQD� RSHUD]LRQH� GL� WLSR� UHTXHVW�UHVSRQVH� R� VROLFLW�
UHVSRQV�� GL� GHIDXOW� LO� QRPH� GHOO¶HOHPHQWR� LQSXW� HG� RXWSXW� GLYHQWD� LO� QRPH�
GHOO¶RSHUD]LRQH�FRQ�ULVSHWWLYDPHQWH�L�VXIILVVL�³5HTXHVW´�´6ROLFLW´�H�³5HVSRQVH´���
2UGLQH�GHL�SDUDPHWUL�DOO¶LQWHUQR�GL�2SHUDWLRQ�/¶HOHPHQWR�RSHUDWLRQ�QRQ�VSHFLILFD�VH�O¶RSHUD]LRQH�YHUUj�R�QRQ�XWLOL]]DWD�LQ�XQ�ELQGLQJ�GL�WLSR�53&��&RPXQTXH��TXDQGR�XWLOL]]LDPR�XQ�RSHUD]LRQH�FRQ�ELQGLQJ�53&��q�QHFHVVDULR�ULVSHWWDUH�OD�VWUXWWXUD�RULJLQDOH�GHOOD�SURFHGXUD�FKLDPDWD���3HU� TXHVWD� UDJLRQH�� QHOOH� RSHUD]LRQL� GL� WLSR� UHTXHVW�UHVSRQVH� R� VROLFLW�UHVSRQVH� q�
QHFHVVDULR�VSHFLILFDUH�OD�OLVWD�GHL�SDUDPHWUL�DOO¶LQWHUQR�GHOO¶DWWULEXWR�SDUDPHWHU2UGHU��
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,O�YDORUH�GL�TXHVWR�DWWULEXWR�q�XQD�OLVWD�GL��SDUWL�GL�PHVVDJJL�DVWUDWWL��IUD�TXHOOL�GHILQLWL�LQ�
SUHFHGHQ]D��SDUW�GL�PHVVDJH���VHSDUDWL�IUD�ORUR�GD�XQR�VSD]LR��
,O�YDORUH�GHOO¶DWWULEXWR�SDUDPHWHU2UGHU�GHYH�ULVSHWWDUH�OH�VHJXHQWL�UHJROH��

• /¶RUGLQH� GHL� SDUW� GHYH� ULIOHWWHUH� O¶RUGLQH� GHL� SDUDPHWUL� GHOOD� SURFHGXUD�
FKLDPDWD��

• ,O�SDUW�FKH�UDSSUHVHQWD�LO�YDORUH�GL�ULWRUQR�QRQ�q�SUHVHQWH�QHOOD�OLVWD��
• 6H�XQ�SDUW��DWWUDYHUVR� LO�FRUULVSRQGHQWH�PHVVDJH��DSSDUH�VLD� LQ�XQ�HOHPHQWR�

GL�WLSR�LQSXW�FKH�GL�WLSR�RXWSXW��DOORUD�q�XQ�SDUDPHWUR�GL�LQ�RXW��
• 6H�XQ�SDUW��DWWUDYHUVR�LO�FRUULVSRQGHQWH�PHVVDJH��DSSDUH�XQ�HOHPHQWR�GL�WLSR�

LQSXW��DOORUD�q�XQ�SDUDPHWUR�GL�LQ��
• 6H�XQ�SDUW��DWWUDYHUVR�LO�FRUULVSRQGHQWH�PHVVDJH��DSSDUH�XQ�HOHPHQWR�GL�WLSR�

RXWSXW��DOORUD�q�XQ�SDUDPHWUR�GL�RXW��
�6L�QRWL�FKH�TXHVWD�LQIRUPD]LRQH�VHUYH�FRPH�ULIHULPHQWR�H�SXz�HVVHUH�WUDQTXLOODPHQWH�LJQRUDWD�TXDQGR�QRQ�ULJXDUGD�XQ�ELQGLQJ�53&���

%LQGLQJV�
8Q� HOHPHQWR� GL� WLSR� ELQGLQJ� GHILQLVFH� LO� IRUPDWR� GHO� PHVVDJJLR� H� GHWWDJOL� GHO�
SURWRFROOR�SHU�OH�RSHUD]LRQL�HG�L�PHVVDJJL�DVWUDWWL�GHILQLWL�LQ�XQ�FHUWR�SRUW7\SH��
Ê�SRVVLELOH�DYHUH�SL��ELQGLQJ�SHU�XQ�FHUWR�SRUW7\SH��
/D�JUDPPDWLFD�SHU�XQ�HOHPHQWR�ELQGLQJ�q�OD�VHJXHQWH��
�

�ZVGO�GHILQLWLRQV������!������ZVGO�ELQGLQJ�QDPH �QPWRNHQ��W\SH �TQDPH�!��������������H[WHQVLELOLW\�HOHPHQW�������!�����������ZVGO�RSHUDWLRQ�QDPH �QPWRNHQ�!�����������������H[WHQVLELOLW\�HOHPHQW�������!��������������ZVGO�LQSXW�QDPH �QPWRNHQ�"�!�"��������������������H[WHQVLELOLW\�HOHPHQW�������!���������������ZVGO�LQSXW!�������������ZVGO�RXWSXW�QDPH �QPWRNHQ�"�!�"��������������������H[WHQVLELOLW\�HOHPHQW�������!���������������ZVGO�RXWSXW!�������������ZVGO�IDXOW�QDPH �QPWRNHQ�!���������������������H[WHQVLELOLW\�HOHPHQW�������!���������������ZVGO�IDXOW!�����������ZVGO�RSHUDWLRQ!�������ZVGO�ELQGLQJ!�
��ZVGO�GHILQLWLRQV!�

�
/¶DWWULEXWR�QDPH��GHO�ELQGLQJ��GHILQLVFH�XQ�QRPH�XQLYRFR�SHU�WXWWL�JOL�HOHPHQWL�GL�WLSR�
ELQGLQJ�SUHVHQWL�QHO�GRFXPHQWR�:6'/��
�
,O�ELQGLQJ�ULIHULVFH�LO�SRUW7\SH�LQ�HVDPH�DWWUDYHUVR�O¶DWWULEXWR�W\SH��
�
/¶HVWHQVLELOLWj� GHO� ELQGLQJ� q� XWLOL]]DWD� SHU� VSHFLILFDUH� O¶HIIHWWLYD� JUDPPDWLFD� SHU� L�
PHVVDJJL�GL�LQSXW������G¶RXWSXW�����H�GL�IDXOW������Ê�SUHYLVWD�O¶HVWHQVLELOLWj�DQFKH�D�
OLYHOOR� GL� RSHUDWLRQ� GHO� ELQGLQJ� ���� H� SHU� LO� ELQGLQJ� VWHVVR� ����� ,Q� SUDWLFD� OD�
JUDPPDWLFD� GHJOL� HOHPHQWL� HVWHQVLELOL� XWLOL]]DWL� GLSHQGDQR� SURWRFROOR� VFHOWR� �HV�� 62$3������RSSXUH�0,0(��RSSXUH�+773��HFF�����
8Q� HOHPHQWR� RSHUDWLRQ� GHO� ELQGLQJ� VSHFLILFD� OH� LQIRUPD]LRQL�� QHFHVVDULH� DO�
PHFFDQLVPR� GL� ELQGLQJ�� SHU� O¶RSHUDWLRQ� FKH� KD� OR� VWHVVR� QDPH� DOO¶LQWHUQR� GHO�
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SRUW7\SH� LQ� HVDPH�� 6LFFRPH� LO� QDPH� GL� WDOH� RSHUDWLRQ� QRQ� q� QHFHVVDULDPHQWH�
XQLYRFR�QHO�SRUW7\SH� �SHU� HVHPSLR�� LQ� FDVR�GL� RYHUORDGLQJ�GHO�QRPH�GL� XQ�PHWRGR���
O¶DWWULEXWR�QDPH�QHOO¶HOHPHQWR�RSHUDWLRQ�GHO�ELQGLQJ�SRWUHEEH�HVVHUH�LQVXIILFLHQWH�
SHU� ORFDOL]]DUH� XQLYRFDPHQWH� O¶RSHUD]LRQH� VWHVVD�� ,Q� WDO� FDVR�� O¶RSHUD]LRQH� SXz� HVVHUH�
LGHQWLILFDWD� FRUUHWWDPHQWH� IRUQHQGR� O¶DWWULEXWR� QDPH� LQ� FRUULVSRQGHQ]D� GHJOL� HOHPHQWL�
ZVGO�LQSXW�H�ZVGO�RXWSXW�GHO�ELQGLQJ��
�8Q�ELQGLQJ�GHYH�VSHFLILFDUH�HVDWWDPHQWH�XQ�VROR�SURWRFROOR���8Q�ELQGLQJ�QRQ�GHYH�VSHFLILFDUH�LQIRUPD]LRQL�VXOO¶LQGLUL]]R���
3RUWV�
8Q� HOHPHQWR� GL� WLSR� SRUW� GHILQLVFH� XQ� VLQJROR� HQGSRLQW� VSHFLILFDQGR� XQ� VLQJROR�
LQGLUL]]R�SHU�XQ�FHUWR�ELQGLQJ��
�

�ZVGO�GHILQLWLRQV������!�
�����ZVGO�VHUYLFH������!�����������ZVGO�SRUW�QDPH �QPWRNHQ��ELQGLQJ �TQDPH�!�����������������H[WHQVLELOLW\�HOHPHQW�������!�����������ZVGO�SRUW!�
������ZVGO�VHUYLFH!�
��ZVGO�GHILQLWLRQV!��

/¶DWWULEXWR�QDPH�VSHFLILFD�XQ�QRPH�XQLYRFR�SHU�WXWWL�JOL�HOHPHQWL�GL�WLSR�SRUW�SUHVHQWL�
QHO�GRFXPHQWR�:6'/���
/¶DWWULEXWR� ELQGLQJ� �GL� WLSR� 41DPH�� ULIHULVFH� DOO¶HOHPHQWR� GL� WLSR� ELQGLQJ� D� FXL�
DVVRFLDUH�O¶LQGLUL]]R���/D�VSHFLILFD�VXOOH� LQIRUPD]LRQL�GHOO¶LQGLUL]]R�DYYLHQH� WUDPLWH� O¶HOHPHQWR�HVWHQGLELOH������OD� VXD� JUDPPDWLFD�GLSHQGH�GHO�SURWRFROOR� VFHOWR� �HV��62$3������ RSSXUH�0,0(��RSSXUH�+773��HFF�����
8Q�SRUW�QRQ�GHYH�VSHFLILFDUH�SL��GL�XQ�LQGLUL]]R��
�
8Q� SRUW� QRQ� GHYH� VSHFLILFDUH� LQIRUPD]LRQL� VXO� PHFFDQLVPR� GL� ELQGLQJ� DO� GL� IXRUL�GHOO¶LQGLUL]]R���
6HUYLFHV�
8Q�HOHPHQWR�GL�WLSR�VHUYLFH�UDJJUXSSD�IUD�ORUR�DOFXQL�SRUW��
�

�ZVGO�GHILQLWLRQV������!�
�����ZVGO�VHUYLFH�QDPH �QPWRNHQ�!�����������ZVGO�SRUW�������!�
������ZVGO�VHUYLFH!�
��ZVGO�GHILQLWLRQV!�

�
/¶DWWULEXWR� QDPH� GHILQLVFH� XQ� QRPH� XQLYRFR� SHU� WXWWL� JOL� HOHPHQWL� G� WLSR� VHUYLFH�
DOO¶LQWHUQR�GHO�GRFXPHQWR�:6'/���
*OL� HOHPHQWL� SRUW� ULIHULWL� DOO¶LQWHUQR� GL� XQ� HOHPHQWR� VHUYLFH� KDQQR� OD� VHJXHQWH�
UHOD]LRQH��
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• 1HVVXQ�SRUW� FRPXQLFD� FRQ� XQ� DOWUR�SRUW� �DG� HVHPSLR� O¶RXWSXW� GL� XQ�SRUW�
QRQ�SXz�HVVHUH�O¶LQSXW�GL�XQ�DOWUR�SRUW����

• 6H�XQ�VHUYLFH�ULIHULVFH�SL��SRUW�FKH�FRQGLYLGRQR�OR�VWHVVR�SRUW7\SH��PD�
FRQ�XQ�GLIIHUHQWH�LQGLUL]]R�R�ELQGLQJ��DOORUD�L�SRUW�VRQR�DOWHUQDWLYL��
2JQL� SRUW� VHJXH� OR� VWHVVR� FRPSRUWDPHQWR� VHPDQWLFR� �FRQ� OH� OLPLWD]LRQL�
LPSRVWD� GDO� SURSULR� ELQGLQJ� VXO� WUDVSRUWR� H� VXO� IRUPDWR� GHO� PHVVDJJLR���
4XHVWR� SHUPHWWH�� DOO¶XWLOL]]DWRUH� GHO� GRFXPHQWR� :6'/�� GL� VFHJOLHUH� XQ�
SDUWLFRODUH� SRUW� SHU� FRPXQLFDUH� LQ� EDVH� DG� XQ� TXDOFKH� FULWHULR� �SURWRFROOR��
GLVWDQ]D��HFF�����

%LQGLQJ�SHU�62$3�
:6'/�VXSSRUWD�LO��PHFFDQLVPR�GL��ELQGLQJ�FRQ�HQGSRLQW�GL�WLSR�62$3������DWWUDYHUVR�OH�VHJXHQWL�LQIRUPD]LRQL��

• 8Q¶LQGLFD]LRQH�VSHFLILFD�FKH�LO�ELQGLQJ�VL�ULIHULVFH�DO�SURWRFROOR�62$3�������
• 8Q�PRGR�SHU�VSHFLILFDUH�O¶LQGLUL]]R�GL�XQ�HQGSRLQW�62$3���
• /¶85,�SHU� O¶KHDGHU�62$3$FWLRQ��TXDQGR� VL� XWLOL]]D�+773�FRPH�SURWRFROOR�GL�WUDVSRUWR�SHU�62$3���
• 8QD� OLVWD� GL� GHILQL]LRQL� SHU� JOL� +HDGHU� FKH� VRQR� WUDVPHVVL� FRPH� SDUWH�GHOO¶(QYHORSH�62$3���

(VHPSL�62$3�1HJOL� HVHPSL� D� VHJXLUH� VL� ID� ULIHULPHQWR� DO� ELQGLQJ� 62$3� UHODWLYR� DG� RSHUD]LRQL� 53&�UHTXHVW�UHVSRQVH�XWLOL]]DQGR�LO�SURWRFROOR�GL�WUDVSRUWR�+773��9HGLDPR�XQ�SULPR�HVHPSLR�GL�GRFXPHQWR�:6'/�FRQWHQHWH�LO�ELQGLQJ�SHU�62$3����
�"[PO�YHUVLRQ �����"!�
�GHILQLWLRQV�QDPH �6WRFN4XRWH��
����������
WDUJHW1DPHVSDFH �KWWS���H[DPSOH�FRP�VWRFNTXRWH�ZVGO��
����������[POQV�WQV �KWWS���H[DPSOH�FRP�VWRFNTXRWH�ZVGO��
����������
[POQV�[VG �KWWS���ZZZ�Z��RUJ���������;0/6FKHPD��
����������[POQV�[VG� �KWWS���H[DPSOH�FRP�VWRFNTXRWH�[VG��
����������
[POQV�VRDS �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�VRDS���
����������[POQV �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO��!�
�
�����PHVVDJH�QDPH �*HW7UDGH3ULFH,QSXW�!�
���������SDUW�QDPH �WLFNHU6\PERO��HOHPHQW �[VG�VWULQJ��!�
���������SDUW�QDPH �WLPH��HOHPHQW �[VG�WLPH,QVWDQW��!�
������PHVVDJH!�
�
�����PHVVDJH�QDPH �*HW7UDGH3ULFH2XWSXW�!�
���������SDUW�QDPH �UHVXOW��W\SH �[VG�IORDW��!�
������PHVVDJH!�
�
�����SRUW7\SH�QDPH �6WRFN4XRWH3RUW7\SH�!�
���������RSHUDWLRQ�QDPH �*HW7UDGH3ULFH�!�
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������������LQSXW�PHVVDJH �WQV�*HW7UDGH3ULFH,QSXW��!�
������������RXWSXW�PHVVDJH �WQV�*HW7UDGH3ULFH2XWSXW��!�
����������RSHUDWLRQ!�
������SRUW7\SH!�
�
�����ELQGLQJ�QDPH �6WRFN4XRWH6RDS%LQGLQJ��
W\SH �WQV�6WRFN4XRWH3RUW7\SH�!����������VRDS�ELQGLQJ�VW\OH �USF��WUDQVSRUW �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS��!�
���������RSHUDWLRQ�QDPH �*HW7UDGH3ULFH�!�������������VRDS�RSHUDWLRQ�VRDS$FWLRQ �KWWS���H[DPSOH�FRP�*HW7UDGH3ULFH��!�
������������LQSXW!�����������������VRDS�ERG\�XVH �HQFRGHG��QDPHVSDFH �KWWS���H[DPSOH�FRP�VWRFNTXRWH����������������������������HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���!�
�������������LQSXW!�
������������RXWSXW!�����������������VRDS�ERG\�XVH �HQFRGHG��QDPHVSDFH �KWWS���H[DPSOH�FRP�VWRFNTXRWH����������������������������HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���!�
�������������RXWSXW!�
����������RSHUDWLRQ!!�
������ELQGLQJ!�
�
�����VHUYLFH�QDPH �6WRFN4XRWH6HUYLFH�!�
���������GRFXPHQWDWLRQ!0\�ILUVW�VHUYLFH��GRFXPHQWDWLRQ!�
���������SRUW�QDPH �6WRFN4XRWH3RUW��
ELQGLQJ �WQV�6WRFN4XRWH%LQGLQJ�!�������������VRDS�DGGUHVV�ORFDWLRQ �KWWS���H[DPSOH�FRP�VWRFNTXRWH��!�
����������SRUW!�
������VHUYLFH!�
��GHILQLWLRQV!��4XHVWR� HVHPSLR� GHVFULYH� XQD� ULFKLHVWD� 62$3� ���� �ULFKLHVWD� 53&� DO� PHWRGR�*HW7UDGH3ULFHV�� LQYLDWD� DO� VHUYL]LR� 6WRFN4XRWH� XWLOL]]DQGR� +773� FRPH� SURWRFROOR� GL�WUDVSRUWR��,O�VHUYL]LR�IRUQLVFH�OD�TXRWD]LRQH��SHU�XQ�LVWDQWH�GL�WHPSR�VSHFLILFDWR��GHO�WLWROR�D]LRQDULR� VSHFLILFDWR�� 3HU� IDUH� FLz� LO� PHVVDJJLR� GL� ULFKLHVWD� LQYLD� XQD� VWULQJD�

WLFNHU6\PERO� FRQWHQWH� LO� QRPH� GHO� WLWROR� HG� XQ� LVWDQWH� GL� WHPSR� WLPH� �GL� WLSR�
WLPH,VWDQW��� ,O�PHVVDJJLR�GL� ULVSRVWD�FRQWLHQH�XQ�YDORUH�GL� ULWRUQR�UHVXOW�GL� WLSR� IORDW�
FKH�UDSSUHVHQWD�OD�TXRWD]LRQH�GHO�WLWROR���3HU� HYLGHQ]LDUH� DOFXQL� FRQFHWWL�� JLj� VSLHJDWL�� VXOOD� JUDPPDWLFD� :6'/� SRVVLDPR�FRPSOLFDUH�O¶HVHPSLR�SUHFHGHQWH�LQ�TXHVWR�PRGR���

�"[PO�YHUVLRQ �����"!�
�GHILQLWLRQV�QDPH �6WRFN4XRWH��
�
WDUJHW1DPHVSDFH �KWWS���H[DPSOH�FRP�VWRFNTXRWH�ZVGO��
����������[POQV�WQV �KWWS���H[DPSOH�FRP�VWRFNTXRWH�ZVGO��
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[POQV�[VG �KWWS���ZZZ�Z��RUJ���������;0/6FKHPD��
����������
[POQV�[VG� �KWWS���H[DPSOH�FRP�VWRFNTXRWH�VFKHPD��
����������
[POQV�VRDS �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�VRDS���
����������
[POQV�VRDSHQF �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��
����������[POQV �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO��!�
�
�����W\SHV!�
��������VFKHPD�
WDUJHW1DPHVSDFH �KWWS���H[DPSOH�FRP�VWRFNTXRWH�VFKHPD��
��������������
[POQV �KWWS���ZZZ�Z��RUJ���������;0/6FKHPD�!�������������FRPSOH[7\SH�QDPH �7LPH3HULRG�!����������������DOO!��������������������HOHPHQW�QDPH �VWDUW7LPH��W\SH �[VG�WLPH,QVWDQW��!��������������������HOHPHQW�QDPH �HQG7LPH��W\SH �[VG�WLPH,QVWDQW��!�����������������DOO!��������������FRPSOH[7\SH!�������������FRPSOH[7\SH�QDPH �$UUD\2I)ORDW�!����������������FRPSOH[&RQWHQW!��������������������UHVWULFWLRQ�EDVH �VRDSHQF�$UUD\�!������������������������DWWULEXWH�UHI �VRDSHQF�DUUD\7\SH��ZVGO�DUUD\7\SH �[VG�IORDW>@��!���������������������UHVWULFWLRQ!�����������������FRPSOH[&RQWHQW!��������������FRPSOH[7\SH!�
���������VFKHPD!�
������W\SHV!�
�
�����PHVVDJH�QDPH �*HW7UDGH3ULFHV,QSXW�!�
���������SDUW�QDPH �WLFNHU6\PERO��HOHPHQW �[VG�VWULQJ��!�
���������SDUW�QDPH �WLPH3HULRG��
HOHPHQW �[VG��7LPH3HULRG��!�
������PHVVDJH!�
�
�����PHVVDJH�QDPH �*HW7UDGH3ULFHV2XWSXW�!�
���������SDUW�QDPH �UHVXOW��W\SH �[VG��$UUD\2I)ORDW��!�
���������SDUW�QDPH �IUHTXHQF\��W\SH �[VG�IORDW��!�
������PHVVDJH!�
�
�����SRUW7\SH�QDPH �6WRFN4XRWH3RUW7\SH�!�
���������RSHUDWLRQ�QDPH �*HW/DVW7UDGH3ULFH��SDUDPHWHU2UGHU �WLFNHU6\PERO�WLPH3HULRG�IUHTXHQF\�!�
������������LQSXW�PHVVDJH �WQV�*HW7UDGH3ULFHV,QSXW��!�
������������RXWSXW�PHVVDJH �WQV�*HW7UDGH3ULFHV2XWSXW��!�
����������RSHUDWLRQ!�
������SRUW7\SH!�
�
�����ELQGLQJ�QDPH �6WRFN4XRWH6RDS%LQGLQJ��
W\SH �WQV�6WRFN4XRWH3RUW7\SH�!�
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���������VRDS�ELQGLQJ�VW\OH �USF��
WUDQVSRUW �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS��!�
���������RSHUDWLRQ�QDPH �*HW7UDGH3ULFHV�!�
������������VRDS�RSHUDWLRQ�
VRDS$FWLRQ �KWWS���H[DPSOH�FRP�*HW7UDGH3ULFHV��!�
������������LQSXW!�
����������������VRDS�ERG\�XVH �HQFRGHG��
QDPHVSDFH �KWWS���H[DPSOH�FRP�VWRFNTXRWH��
��������������������������
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��!�
�������������LQSXW!�
������������RXWSXW!�
����������������VRDS�ERG\�XVH �HQFRGHG��
QDPHVSDFH �KWWS���H[DPSOH�FRP�VWRFNTXRWH��
��������������������������
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��!�
�������������RXWSXW!�
����������RSHUDWLRQ!!�
������ELQGLQJ!�
�
�����VHUYLFH�QDPH �6WRFN4XRWH6HUYLFH�!�
���������GRFXPHQWDWLRQ!0\�ILUVW�VHUYLFH��GRFXPHQWDWLRQ!�
���������SRUW�QDPH �6WRFN4XRWH3RUW��
ELQGLQJ �WQV�6WRFN4XRWH%LQGLQJ�!�
������������VRDS�DGGUHVV�
ORFDWLRQ �KWWS���H[DPSOH�FRP�VWRFNTXRWH��!�
����������SRUW!�
������VHUYLFH!�
��GHILQLWLRQV!��4XHVWR� HVHPSLR� GHVFULYH� XQD� ULFKLHVWD� 62$3� ���� �ULFKLHVWD� 53&� DO� PHWRGR�*HW/DVW7UDGH3ULFHV��LQYLDWD�DO�VHUYL]LR�6WRFN4XRWH�XWLOL]]DQGR�+773�FRPH�SURWRFROOR�GL�WUDVSRUWR�� ,O� VHUYL]LR� IRUQLVFH�XQD�VHULH�GL�TXRWD]LRQH��FRPSUHVH� IUD�XQ� LVWDQWH�GL� WHPSR�LQL]LDOH�HG�XQ�LVWDQWH�GL�WHPSR�ILQDOH�VSHFLILFDWL��GHO�WLWROR�D]LRQDULR�VSHFLILFDWR��3HU�IDUH�FLz�LO�PHVVDJJLR�GL�ULFKLHVWD�LQYLD�XQD�VWULQJD�FRQWHQWH�LO�QRPH�GHO�WLWROR�HG�XQD�VWUXWWXUD�

GL�WLSR�7LPHSHULRG�FRQWHQHQWH�L�GXH�LVWDQWL�GL�WHPSR��,O�PHVVDJJLR�GL�ULVSRVWD�FRQWLHQH�
XQ�YDORUH�GL�ULWRUQR�GL�WLSR�$UUD\2I)ORDW�FKH�UDSSUHVHQWD�OD�OLVWD�GHOOH�TXRWD]LRQH�SHU�
LO�WLWROR��HG�XQ�YDORUH�GL�WLSR�IORDW�FKH�UDSSUHVHQWD�LO�QXPHUR�GL�TXRWD]LRQL�SUHVHQWL�QHOOD�OLVWD��
6L�QRWL�FKH��DWWUDYHUVR�O¶DWWULEXWR�SDUDPHWHU2UGHU��VL�FRPSUHQGH�FKH��

• WLFNHU6\PERO�H�WLPH3HULRG�VRQR�SDUDPHWUL�G¶LQJUHVVR��
• IUHTXHQF\�q�XQ�SDUDPHWUR�G¶XVFLWD��
• UHVXOW� q� LO� YDORUH� GL� ULWRUQR� GHO� PHWRGR� �LQIDWWL� QRQ� VL� WURYD� QHOOD� OLVWD�

GHOO¶DWWULEXWR�SDUDPHWHU2UGHU���
�
,QROWUH�OH�VWUXWWXUH�7LPHSHULRG�HG�$UUD\2I)ORDW��QRQ�HVVHQGR�GL�WLSR�SUHGHILQLWR��
QHFHVVLWDQR�GHOOD�ORUR�GLFKLDUD]LRQH�DOO¶LQWHUQR�GHOO¶HOHPHQWR�GL�WLSR�W\SHV���
��
*UDPPDWLFD�GHO�%LQGLQJ�SHU�62$3�,O��PHFFDQLVPR�GL��ELQGLQJ�SHU�62$3�HVWHQGH�:6'/�FRQ�L�VHJXHQWL�HOHPHQWL�HVWHQVLELOL���
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�GHILQLWLRQV������!�
�����ELQGLQJ������!����������VRDS�ELQGLQJ�VW\OH �USF_GRFXPHQW��WUDQVSRUW �XUL�!�
���������RSHUDWLRQ������!�������������VRDS�RSHUDWLRQ�VRDS$FWLRQ �XUL�"�VW\OH �USF_GRFXPHQW�"!"�
������������LQSXW!�����������������VRDS�ERG\�SDUWV �QPWRNHQV�"�XVH �OLWHUDO_HQFRGHG����������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"!�����������������VRDS�KHDGHU�PHVVDJH �TQDPH��SDUW �QPWRNHQ��XVH �OLWHUDO_HQFRGHG������������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"!�������������������VRDS�KHDGHUIDXOW�PHVVDJH �TQDPH��SDUW �QPWRNHQ��XVH �OLWHUDO_HQFRGHG�������������������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"�!�����������������VRDS�KHDGHU!���������������������������������
�������������LQSXW!�
������������RXWSXW!�����������������VRDS�ERG\�SDUWV �QPWRNHQV�"�XVH �OLWHUDO_HQFRGHG����������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"!�����������������VRDS�KHDGHU�PHVVDJH �TQDPH��SDUW �QPWRNHQ��XVH �OLWHUDO_HQFRGHG������������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"!�������������������VRDS�KHDGHUIDXOW�PHVVDJH �TQDPH��SDUW �QPWRNHQ��XVH �OLWHUDO_HQFRGHG�������������������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"�!�����������������VRDS�KHDGHU!���������������������������������
�������������RXWSXW!�
������������IDXOW!�����������������VRDS�IDXOW�QDPH �QPWRNHQ��XVH �OLWHUDO_HQFRGHG�����������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"!�
��������������IDXOW!�
����������RSHUDWLRQ!�
������ELQGLQJ!�
�
�����SRUW������!����������VRDS�DGGUHVV�ORFDWLRQ �XUL��!��
������SRUW!�
��GHILQLWLRQV!�

�2JQL�HOHPHQWR�HVWHQVLELOH�q�DQDOL]]DWR�QHL�VHJXHQWL�SDUDJUDIL���
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VRDS�ELQGLQJ�
/R�VFRSR�GHO�HOHPHQWR�VRDS�ELQGLQJ�q�TXHOOR�GL�VHJQDODUH�FKH�LO�ELQGLQJ�VL�ULIHULVFH�
DO� SURWRFROOR�62$3��4XHVW¶HOHPHQWR�QRQ� KD� QHVVXQD�SUHWHVD�GL� GHILQLUH� OD� FRGLILFD�R� LO�IRUPDWR�GHO�PHVVDJJLR��TXHVWR�FRPSLWR�q�ULPDQGDWR�DOOD�VSHFLILFD�62$3�YHUD�H�SURSULD���
/¶HOHPHQWR� VRDS�ELQGLQJ� GHYH� HVVHUH� SUHVHQWH� TXDQGR� HVHJXLDPR� LO� ELQGLQJ� SHU�62$3����

�GHILQLWLRQV������!�
�����ELQGLQJ������!����������VRDS�ELQGLQJ�WUDQVSRUW �XUL�"�VW\OH �USF_GRFXPHQW�"!�
������ELQGLQJ!�
��GHILQLWLRQV!��

,O�YDORUH�GHOO¶DWWULEXWR�VW\OH�YLHQH�DGRSHUDWR�TXDQGR� O¶DWWULEXWR�VW\OH�GHOO¶HOHPHQWR�
VRDS�RSHUDWLRQ� �VL� YHGD� LO� SDUDJUDIR� VXFFHVVLYR�� q� RPHVVR�� 6H� O¶DWWULEXWR�VW\OH�
GHOO¶HOHPHQWR� VRDS�ELQGLQJ� QRQ� q� SUHVHQWH�� GL� GHIDXOW� VL� DVVXPH� DEELD� YDORUH�
GRFXPHQW��
�
,O� YDORUH� GHOO¶DWWULEXWR� WUDQVSRUW� LQGLFD� TXDOH� SURWRFROOR� GL� WUDVSRUWR� GDWL� YLHQH�
DVVRFLDWR�D�62$3��$G�HVHPSLR�VH�LO�YDORUH�GL�XUL�q�KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS�
DOORUD� VL� DGRWWD�+733� FRPH�SURWRFROOR� GL� WUDVSRUWR��$OWUL� YDORUL� GL�XUL� SRVVRQR� HVVHUH�
SUHVHQWL�SHU�XWLOL]]DWH�6073��)73��HG�DOWUL�DO�SRVWR�GL�+773���
VRDS�RSHUDWLRQ�/¶HOHPHQWR�VRDS�RSHUDWLRQ�IRUQLVFH�LQIRUPD]LRQL�VXOOH�LQWHUH�LQIRUPD]LRQL���

�GHILQLWLRQV������!�
�����ELQGLQJ������!�
���������RSHUDWLRQ������!�������������VRDS�RSHUDWLRQ�VRDS$FWLRQ �XUL�"�VW\OH �USF_GRFXPHQW�"!"�
����������RSHUDWLRQ!�
������ELQGLQJ!�
��GHILQLWLRQV!��

/¶DWWULEXWR� VW\OH� LQGLFD� VH� O¶RSHUD]LRQH� q� 53&�RULHQWHG� �PHVVDJJL� FKH� FRQWHQJRQR�
SDUDPHWUL�H�YDORUL�GL�ULWRUQR��RSSXUH�GRFXPHQW�RULHQWHG��PHVVDJJL�FRQWHQHQWL�GRFXPHQWL���4XHVW¶LQIRUPD]LRQH� SXz� HVVHUH� XWLOL]]DWD� SHU� VHOH]LRQDUH� XQ� DSSURSULDWR� PRGHOOR� GL�SURJUDPPD]LRQH��,QROWUH��WDOH�LQIRUPD]LRQH��LQIOXLVFH��DQFKH�VXO�PRGR�LQ�FXL�LO�%RG\�GHO�PHVVDJJLR�62$3�q�FRVWUXLWR��VL�YHGD�LO�SDUDJUDIR�VRDS�ERG\���6H� O¶DWWULEXWR� QRQ� q� VSHFLILFDWR�� GL� GHIDXOW� LO� VXR� YDORUH� q� TXHOOR� SUHVHQWH� QHOO¶DWWULEXWR�
VW\OH�GHOO¶HOHPHQWR�VRDS�ELQGLQJ��
�
/¶DWWULEXWR� VRDS$FWLRQ� VSHFLILFD� LO� YDORUH� GHOO¶KHDGHU� +773� 62$3$FWLRQ� SHU�
O¶RSHUD]LRQH�LQ�HVDPH��,O�YDORUH�GL�XUL�GHYH�HVVHUH�XQ�LQGLUL]]R�85,��LO�TXDOH�FRPSDULUj�
GLUHWWDPHQWH�QHOO¶KHDGHU�62$3$FWLRQ���8WLOL]]DQGR�+773� FRQ� 62$3� LO� YDORUH� GL� WDOH� DWWULEXWR� GHYH� HVVHUH� REEOLJDWRULDPHQWH�VSHFLILFDWR��8WLOL]]DQGR�SURWRFROOL�GLYHUVL�GD�+773��TXHVWR�DWWULEXWR�QRQ�q�REEOLJDWRUL�HG�
DQFKH�O¶HOHPHQWR�VRDS�RSHUDWLRQ�SXz�HVVHUH�RPHVVR���
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VRDS�ERG\�
/¶HOHPHQWR� VRDS�ERG\� VSHFLILFD� FRPH� OH� SDUWL� �SDUW�� GHO� PHVVDJJLR� �PHVVDJH��
DSSDLRQR�DOO¶LQWHUQR�GHO�%RG\�62$3���/H� SDUWL� GHO� PHVVDJJLR� SRVVRQR� HVVHUH� GHILQL]LRQL� GL� WLSR� DVWUDWWR�� RSSXUH� VFKHPL� GL�GHILQL]LRQH�FRQFUHWL����
/¶HOHPHQWR�VRDS�ERG\�IRUQLVFH�LQIRUPD]LRQL�VX�FRPH�DVVHPEODUH�OH�GLIIHUHQWL�SDUWL�GHO�
PHVVDJJLR�QHO�%RG\�62$3��/¶HOHPHQWR�VRDS�ERG\�q�XWLOL]]DWR�VLD�LQ�PHVVDJJL�53&�
RULHQWHG� FKH� QHL� PHVVDJJL� GRFXPHQW�RULHQWHG�� PD� OR� VWLOH� �VW\OH�� GHOOH� RSHUD]LRQL�
FRQWHQXWH�KD�LPSRUWDQWL�FRQVHJXHQ]H�VX�FRPH�OD�VH]LRQH�%RG\�q�VWUXWWXUDWD��

• 6H�O¶RSHUD]LRQH�KD�VW\OH�USF��RJQL�SDUWH�q�XQ�SDUDPHWUR�RSSXUH�XQ�YDORUH�GL�
ULWRUQR� HG� DSSDUH� FRPH� HOHPHQWR� ZUDSSHU� DOO¶LQWHUQR� GHO� %RG\�� ,O� QRPH� GHO�ZUDSSHU� q� LGHQWLFR� DO� QRPH� GHOO¶RSHUD]LRQH�� HG� LO� � QDPHVSDFH� FRLQFLGH� FRQ� LO�
YDORUH� GHO� DWWULEXWR� QDPHVSDFH�� 2JQL� SDUWH� GHO� PHVVDJJLR� �SDUDPHWUR��
FRPSDUH� VRWWR� LO� ZUDSSHU�� UDSSUHVHQWDWR� GD� XQD� HQWU\� FRQ� OR� VWHVVR� QRPH� GHO�FRUULVSRQGHQWH� SDUDPHWUR� GL� FKLDPDWD�� /H� SDUWL� FRPSDLRQR� QHOOR� VWHVVR� RUGLQH�GHL�SDUDPHWUL�GL�FKLDPDWD���

• 6H� O¶RSHUD]LRQH� KD�VW\OH�GRFXPHQW� QRQ� FL� VRQR� ZUDSSHU� DGGL]LRQDOL�� H� OH�
SDUWL�GHO�PHVVDJJLR�FRPSDLRQR�GLUHWWDPHQWH�VRWWR�LO�%RG\�62$3����

�GHILQLWLRQV������!�
�����ELQGLQJ������!�
���������RSHUDWLRQ������!�
������������LQSXW!�����������������VRDS�ERG\�SDUWV �QPWRNHQV�"�XVH �OLWHUDO_HQFRGHG�"���������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"!�
�������������LQSXW!�
������������RXWSXW!�����������������VRDS�ERG\�SDUWV �QPWRNHQV�"�XVH �OLWHUDO_HQFRGHG�"���������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"!�
�������������RXWSXW!�
����������RSHUDWLRQ!�
������ELQGLQJ!�
��GHILQLWLRQV!�

�
/¶DWWULEXWR� RS]LRQDOH� SDUWV� LQGLFD� TXDOH� SDUWH� FRPSDUH� DOO¶LQWHUQR� GL� XQD� TXDOFKH�
SRU]LRQH� GHO� %RG\� 62$3�� 6H� TXHVWR� DWWULEXWR� q� RPHVVR�� DOORUD� WXWWH� OH� SDUWL� �SDUW��
GHILQLWH�GDO�PHVVDJJLR��PHVVDJH��FRPSDLRQR�DOO¶LQWHUQR�GHOOD�SRU]LRQH�%RG\�62$3��
�
/¶DWWULEXWR� XVH� q� ULFKLHVWR� VH� OH� SDUWL� GHO� PHVVDJJLR� VRQR� FRGLILFDWH� XWLOL]]DQGR� XQD�
TXDOFKH� UHJROD� GL� FRGLILFD�� RSSXUH� VH� OH� SDUWL� GHILQLVFRQR� XQ� FRQFUHWR� VFKHPD� GHO�PHVVDJJLR���
6H� LO� YDORUH� GL�XVH� q�HQFRGHG�� DOORUD� RJQL� SDUWH� GHO� PHVVDJJLR� ULIHULVFH� DG� XQ� WLSR�
DVWUDWWR� XWLOL]]DQGR� O¶DWWULEXWR�W\SH��4XHVWL� WLSL� DVWUDWWL� VRQR� XWLOL]]DWL� SHU� SURGXUUH� XQ�
FRQFUHWR�PHVVDJJLR�DSSOLFDQGR�XQD�FRGLILFD�VSHFLILFDWD�GDOO¶DWWULEXWR�HQFRGLQJ6W\OH��
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,O� QDPH�� LO� W\SH� GHOOH� SDUWL� HG� LO� YDORUH� GHOO¶DWWULEXWR� QDPHVSDFH� VRQR� WXWWH�
LQIRUPD]LRQL� LQ� LQJUHVVR�DOOD� FRGLILFD��6H� OR� VWLOH�GL�FRGLILFD� UHIHUHQ]LDWR�DPPHWWH�GHOOH�YDULD]LRQL��DOORUD�WXWWH�TXHVWH�YDULD]LRQL�VRQR�VXSSRUWDWH���
6H�LO�YDORUH�GL�XVH�q�OLWHUDO��DOORUD�RJQL�SDUWH�GHO�PHVVDJJLR�ULIHULVFH�DG�XQR�VFKHPD�
FRQFUHWR� XWLOL]]DQGR� O¶DWWULEXWR�HOHPHQW� R�W\SH��1HO� SULPR� FDVR�� O¶HOHPHQWR� ULIHULWR�
GDOOH�SDUWL�FRPSDULUj�GLUHWWDPHQWH�QHO�%RG\��SHU�XQ�PHVVDJJLR�GRFXPHQW�RULHQWHU��RSSXUH�LQ�XQ�VRWWRHOHPHQWR��SHU�XQ�PHVVDJJLR�53&�RULHQWHU���1HO� VHFRQGR� FDVR�� LO� WLSR� ULIHULWR� GDOOH� SDUWL� GLYHQWD� OR� VFKHPD� WLSR� SHU� JOL� HOHPHQWL�UDFFKLXVL� �QHO� %RG\� SHU� L� PHVVDJJL� GRFXPHQW�RULHQWHU� RSSXUH� QHL� VRWWRHOHPHQWL� SHU� L�
PHVVDJJL�53&�RULHQWHU���,O�YDORUH�GHOO¶DWWULEXWR�HQFRGLQJ6W\OH��LQ�TXHVWR�FDVR��LQGLFD�
FKH�LO�IRUPDWR�FRQFUHWR�GHULYD�GD�TXHVWD�FRGLILFD��PD�VROR�OH�YDULD]LRQL�VSHFLILFDWH�VRQR�VXSSRUWDWH���
,O�YDORUH�GHOO¶DWWULEXWR�HQFRGLQJ6W\OH�q�XQD�OLVWD�GL�LQGLUL]]L�85,��VHSDUDWL�IUD�ORUR�GD�
VLQJROL� VSD]L�� 7DOL� 85,� VSHFLILFDQR� OH� FRGLILFKH� XWLOL]]DWH� DOO¶LQWHUQR� GHO� PHVVDJJLR��RUGLQDWH�GDOOH�SL��UHVWULWWLYH�DOOH�PHQR�UHVWULWWLYH���
VRDS�IDXOW�
/¶HOHPHQWR� VRDS�IDXOW� VSHFLILFD� LO� FRQWHQXWR� GL� XQ� VRWWRHOHPHQWR� GHWDLOV�
GHOO¶HOHPHQWR�)DXOW�LQ�62$3���

�GHILQLWLRQV������!�
�����ELQGLQJ������!�
���������RSHUDWLRQ������!�
������������IDXOW!�����������������VRDS�IDXOW�QDPH �QPWRNHQ��XVH �OLWHUDO_HQFRGHG�����������������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"!�
�������������IDXOW!�
����������RSHUDWLRQ!�
������ELQGLQJ!�
��GHILQLWLRQV!�

�
/¶DWWULEXWR� QDPH� ULIHULVFH� O¶HOHPHQWR� VRDS�IDXOW� DOO¶HOHPHQWR� ZVGO�IDXOW�
GHOO¶RSHUD]LRQH���,O�PHVVDJJLR�G¶HUURUH�GHYH�DYHUH�XQD�VLQJROD�SDUWH���
*OL� DWWULEXWL�XVH��HQFRGLQJ6W\OH� H�QDPHVSDFH� VRQR� XWLOL]]DWL� QHOOR� VWHVVR�PRGR�
YLVWR�SHU� O¶HOHPHQWR�VRDS�ERG\�� H� �VW\OH ¶GRFXPHQW¶�GLFKLDUD�FKH� LO�PHVVDJJLR�
G¶HUURUH�QRQ�FRQWLHQH�SDUDPHWUL���
VRDS�KHDGHU�H�VRDS�KHDGHUIDXOW�
*OL�HOHPHQWL�VRDS�KHDGHU�H�VRDS�KHDGHUIDXOW�SHUPHWWRQR�GL�GHILQLUH�FLz�FKH�q�
WUDVPHVVR�DOO¶LQWHUQR�GHJOL�+HDGHU�62$3���

�GHILQLWLRQV������!�
�����ELQGLQJ������!�
���������RSHUDWLRQ������!�
������������LQSXW!���������������VRDS�KHDGHU�PHVVDJH �TQDPH��SDUW �QPWRNHQ��XVH �OLWHUDO_HQFRGHG��
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��������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"!�����������������VRDS�KHDGHUIDXOW�PHVVDJH �TQDPH��SDUW �QPWRNHQ��XVH �OLWHUDO_HQFRGHG�����������������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"�!���������������VRDS�KHDGHU!���������������������������������
�������������LQSXW!�
������������RXWSXW!�����������������VRDS�KHDGHU�PHVVDJH �TQDPH��SDUW �QPWRNHQ��XVH �OLWHUDO_HQFRGHG������������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"!�������������������VRDS�KHDGHUIDXOW�PHVVDJH �TQDPH��SDUW �QPWRNHQ��XVH �OLWHUDO_HQFRGHG�������������������������������������HQFRGLQJ6W\OH �XUL�OLVW�"�QDPHVSDFH �XUL�"�!�����������������VRDS�KHDGHU!���������������������������������
�������������RXWSXW!�
����������RSHUDWLRQ!�
������ELQGLQJ!�
��GHILQLWLRQV!�

�
*OL� DWWULEXWL�XVH��HQFRGLQJ6W\OH� H�QDPHVSDFH� VRQR� XWLOL]]DWL� QHOOR� VWHVVR�PRGR�
YLVWR�SHU� O¶HOHPHQWR�VRDS�ERG\�� H� �VW\OH ¶GRFXPHQW¶�GLFKLDUD�FKH� O¶KHDGHU�QRQ�
FRQWLHQH�SDUDPHWUL���
/¶DWWULEXWR�PHVVDJH�H�SDUW�ULIHULVFRQR�DOOD�SDUWH�GHO�PHVVDJJLR�FKH�GHILQLVFH�LO�WLSR�GL�
KHDGHU��/R�VFKHPD�GL� ULIHULPHQWR�SXz� LQFOXGHUH�GHILQL]LRQL�SHU�JOL�DWWULEXWL�VRDS�DFWRU�H�
VRDS�0XVW8QGHUVWDQG�VH�XVH ¶OLWHUDO¶��PHQWUH�QRQ�SXz�VH�XVH ¶HQFRGHG¶��
�
/¶HOHPHQWR�RS]LRQDOH�KHDGHUIDXOW� �FKH�DSSDUH�DOO¶LQWHUQR�GL�VRDS�KHDGHU��KD� OD�
VWHVVD� VLQWDVVL� GHO�VRDS�KHDGHU�� H� SHUPHWWH�GL� VSHFLILFDUH� LO� WLSR�GL� KHDGHU�XWLOL]]DWR�
QHO� FDVR� VL� YHULILFKLQR� GHJOL� HUURUL� SHU� LO�VRDS�KHDGHU� LQ� HVDPH�� ,QIDWWL� OD� VSHFLILFD�
62$3�GLFH�FKH�XQ�HUURUH�SHUWLQHQWH�DG�XQ�+HDGHU�GHYH�HVVHUH�VSHFLILFDWR�LQ�XQ�+HDGHU�D�VXD�YROWD���
VRDS�DGGUHVV�
/¶HOHPHQWR�VRDS�DGGUHVV�q�XWLOL]]DWR�SHU�GDUH�DG�XQ�SRUW�XQ� LQGLUL]]R� �XQ�85,���
1HOO¶HVHJXLUH�LO�ELQGLQJ�FRQ�62$3�XQ�SRUW�GHYH�ULIHULUH�HVDWWDPHQWH�DG�XQ�LQGLUL]]R��
/D� WLSRORJLD� GHOO¶85,� GHYH� ULVSHWWDUH� OR� VFKHPD� GHILQLWR� QHOO¶DWWULEXWR� WUDQVSRUW�
GHOO¶HOHPHQWR�VRDS�ELQGLQJ��
�

�GHILQLWLRQV������!�
�����SRUW������!�
���������ELQGLQJ������!�������������VRDS�DGGUHVV�ORFDWLRQ �XUL��!��
����������ELQGLQJ!�
������SRUW!�
��GHILQLWLRQV!�

��
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&DSLWROR����/¶DPELHQWH�$SDFKH�62$3�����
/¶DPELHQWH�$SDFKH�62$3������
,QWURGX]LRQH�/D�$SDFKH�6RIWZDUH�)RXQGDWLRQ�VWD�VYLOXSSDQGR�GD�WHPSR�XQ�SURJHWWR�DPEL]LRVR��VL�WUDWWD�GL� [PO�DSDFKH�RUJ�� FRQ� O¶RELHWWLYR� GL� FRVWUXLUH� XQ� VXSSRUWR� ;0/� FKH� VLD� UREXVWR��FRPSOHWR�� TXDOLWDWLYDPHQWH� HYROXWR� H� JUDWXLWR�� DOOD� SL�� DPSLD� TXDQWLWj� SRVVLELOH� GL�HVLJHQ]H�LPSOHPHQWDWLYH��,Q�TXHVWR�FRQWHVWR�VL�LQVHULVFH�$SDFKH�62$3��/D�YHUVLRQH�������EDVDWD�VX�-DYD��q�FRQIRUPH�DOOD�YHUVLRQH�����GHOOD�VSHFLILFD�62$3��DQFKH�VH�FRQ�DOFXQH�OLPLWD]LRQL�HG�q�RSHQ�VRXUFH��$SDFKH�62$3�����q�XQ�SDFNDJH�-DYD�FKH�SXz�HVVHUH� LQVWDOODWR�VLD�FRPH�FOLHQW�VLGH��SHU�LQYRFDUH�VHUYL]L�62$3�FKH�VL�WURYLQR�DOWURYH��VLD�FRPH�VHUYHU�VLGH�SHU�SXEEOLFDUH�VHUYL]L�62$3��8Q¶LQVWDOOD]LRQH� FOLHQW� FRQVLVWH� QHOO¶DUULFFKLUH� XQ� DPELHQWH� GL� VYLOXSSR� -DYD� FRQ� LO�SDFNDJH�VRDS�MDU��LO�FXRUH�GHOO¶LPSOHPHQWD]LRQH��8Q¶LQVWDOOD]LRQH� VHUYHU� VLGH�� LQYHFH�� FRQVLVWH� QHO� UHQGHUH� GLVSRQLELOH� DG� XQ� DSSOLFDWLRQ�VHUYHU� �DG� HVHPSLR� $SDFKH� 7RPFDW��� OD� FRPSRQHQWLVWLFD� JLXVWD� SHU� SHUPHWWHUJOL� GL�ULVSRQGHUH�D�FKLDPDWH�62$3��VL�WUDWWD�DQFRUD�GHO�SDFNDJH�VRDS�MDU��$WWXDOL�OLPLWD]LRQL��

• O¶DWWULEXWR�HQFRGLQJ6W\OH�SXz�DYHUH�VROR�O¶HQFRGLQJ�VW\OH��SUHGHILQLWR��
• QRQ�VXSSRUWD�O¶DWWULEXWR�PXVW8QGHUVWDQG���
• QRQ�VXSSRUWD�O¶DWWULEXWR�URRW�GL�;0/��
• QRQ�VXSSRUWD�O¶DWWULEXWR�DFWRU��TXLQGL�QRQ�VXSSRUWD�QRGL�62$3�LQWHUPHGLDUL���
• QRQ� XWLOL]]D� DWWULEXWL� PXOWL�UHI� GXUDQWH� OD� VHULDOL]]D]LRQH� �TXLQGL� QRQ� XWLOL]]D�O¶DWWULEXWR� ;0/� KUHI�� FKH� FRQWLHQH� LO� ULIHULPHQWR� DG� XQ� DOWUR� HOHPHQWR� ;0/�VXFFHVVLYR�QHO�PHVVDJJLR����

&OLHQWH�53&�,� SDVVL� EDVLODUL� SHU� FUHDUH� XQ� FOLHQWH�� LO� TXDOH� LQWHUDJLVFD� FRQ� XQ� VHUYL]LR� 62$3� 53&�EDVHG��VRQR�L�VHJXHQWL��
• 2WWHQHUH�OD�GHVFUL]LRQH�GHOO¶LQWHUIDFFLD�GHO�VHUYL]LR�62$3��FRVu�GD�FRQRVFHUH�OD�VWUXWWXUD�GHO�PHWRGR�FKH�VL�GHVLGHUD�LQYRFDUH��,Q�JHQHUH�WDOH�GHVFUL]LRQH�q�IRUQLWD�GDO�ILOH�:6'/�DVVRFLDWR�DO�VHUYL]LR��
• $FFHUWDUVL� FKH� OD� VHULDOL]]D]LRQH� LQ� ;0/� GHL� SDUDPHWUL� LQYLDWL� H� OD�GHVHULDOL]]D]LRQH� GD� ;0/� GHL� SDUDPHWUL� ULFHYXWL� LQ� ULVSRVWD� VLD�UHJLVWUDWD�VXSSRUWDWD�� $SDFKH� 62$3� IRUQLVFH� XQ� QXPHUR� SUHGHILQLWR� GL�VHULDOL]]DWRUL�GHVHULDOL]]DWRUL�3HU�WUDVPHWWHUH�R�ULFHYHUH�XQ� WLSR�GL�GDWR�QRQ�UHJLVWUDWR�q�QHFHVVDULR�UHJLVWUDUVL�XQ�SURSLR�VHULDOL]]DWRUH�GHVHULDOL]]DWRUH��
• &UHDUH�XQ�QXRYR�RJJHWWR�&DOO� �RUJ�DSDFKH�VRDS�USF�53&0HVVDJH�&DOO�REMHFW���

4XHVWR�q�O¶RJJHWWR�FKLDYH�SHU�XQD�FKLDPDWD�62$3��LQIDWWL�L�VXRL�PHWRGL�YHQJRQR�XWLOL]]DWL�SHU�VHWWDUH�OH�FDUDWWHULVWLFKH�GHOOD�FRPXQLFD]LRQH��
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• 6HWWDUH�� DOO¶LQWHUQR� GHOO¶RJJHWWR� &DOO�� O¶85,�� GHO� VHUYL]LR� ZHE� GD� XWLOL]]DUH�
DWWUDYHUVR�LO�PHWRGR�VHW7DUJHW2EMHFW85,��

• 6HWWDUH� LO� QRPH� GHO� PHWRGR� FKH� VL� GHVLGHUD� LQYRFDUH� DOO¶LQWHUQR� GHOO¶RJJHWWR�
&DOO�DWWUDYHUVR�LO�PHWRGR�VHW0HWKRG1DPH��

• &UHDUH� JOL� RJJHWWL� 3DUDPHWHU� QHFHVVDUL� SHU� OD� FKLDPDWD� 53&� H� VHWWDUOL�
DOO¶LQWHUQR�GHOO¶RJJHWWR�&DOO�DWWUDYHUVR� LO�PHWRGR�VHW3DUDPV��2YYLDPHQWH� L�
SDUDPHWUL�GHYRQR�HVVHUH�LQ�QXPHUR��RUGLQH�H�WLSR�FRLQFLGHQWL�FRQ�TXHOOL�ULFKLHVWL�GDO� VHUYL]LR�� ,QROWUH� LO� VHULDOL]]DWRUH�GHVHULDOL]]DWRUH� SHU� JOL� RJJHWWL� GD�WUDVPHWWHUH�ULFHYHUH�GHYH�HVVHUH�UHJLVWUDWR��

• (VHJXLUH� VXOO¶RJJHWWR� &DOO� LO� PHWRGR� LQYRNH� H� FDWWXUDUH�� FRQ� XQ� RJJHWWR�
5HVSRQVH�� O¶RJJHWWR� ULWRUQDWR� GDO� PHWRGR� LQYRNH�� ,O� PHWRGR� LQYRNH�
SUHYHGH� GXH� SDUDPHWUL�� LO� SULPR� q� O¶85/� FKH� LGHQWLILFD� O¶HQGSRLQW� VXO� TXDOH� LO�VHUYL]LR� ULVLHGH�� LO� VHFRQGR� q� LO� YDORUH� FKH� VDUj� SRVL]LRQDWR� QHOO¶KHDGHU�62$3$FWLRQ��SUHVHQWH�LQ�XQ�PHVVDJJLR�+773���

• 9HULILFDUH� VH� O¶RJJHWWR� 5HVSRQVH� FRQWLHQH� XQ� HUURUH� DWWUDYHUVR� LO� PHWRGR�
JHQHUDWHG)DXOW��7DOH�PHWRGR�ULWRUQD�XQ�YDORUH�IDOVH�VH�QRQ�YL�VRQR�VWDWL�
HUURUL��WUXH� DOWULPHQWL�� ,Q� FDVR�G¶HUURUH� DWWUDYHUVR� LO�PHWRGR�JHW)DXOW�� FKH�
ULWRUQD�XQ�RJJHWWR�)DXOW��q�SRVVLELOH�LQGDJDUH�VXO�WLSR�G¶HUURUH��

• 1HO� FDVR� QRQ� YL� VLDQR� HUURUL�� q� SRVVLELOH� HVWUDUUH� LO� ULVXOWDWR� �L� SDUDPHWUL�� GL�
ULWRUQR� GDOO¶RJJHWWR� 5HVSRQVH� DWWUDYHUVR� LO� PHWRGR� JHW5HWXUQ9DOXH�
�JHW3DUDPV���

�
6HUYHU�53&�/D�SXEEOLFD]LRQH�GL�XQ�VHUYL]LR�53&�VL�DUWLFROD�LQ�GXH�SDVVL��

• &UHDUH� LO�FRGLFH�FKH�GHVFULYH� LO� VHUYL]LR�DWWUDYHUVR�XQ� OLQJXDJJLR� VXSSRUWDWR�GD�$SDFKH�62$3��DG�HVHPSLR�XWLOL]]DQGR�-DYD��7DOH�VRUJHQWH�-DYD�QRQ�KD�QXOOD�GL�VSHFLDOH� FKH� OR� UHQGD� LQ� TXDOFKH� PRGR� DVVLPLODELOH� DG� XQ� VHUYL]LR� ZHE�XWLOL]]DELOH�LQ�UHPRWR��/D�SRWHQ]D�GL�TXHVWD�LPSOHPHQWD]LRQH�q�DQFKH�TXHVWD��QRQ�GRYHU� XWLOL]]DUH� FRGLFH� SDUWLFRODUH� SHU� GHILQLUH� L� VHUYL]L� ZHE�� VDUj� LO� FOLHQW� D�ULFKLDPDUH�LO�VHYL]LR�XWLOL]]DQGR�62$3��
• /D�SXEEOLFD]LRQH�YHUD�H�SURSULD�ULFKLHGH�GL�FUHDUH�XQ�$SDFKH�62$3�GHSOR\PHQW�GHVFULSWRU�GHO�VHUYL]LR��7DOH�GHSOR\PHQW�GHVFULSWRU�IRUQLVFH�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�SHU�PDQHJJLDUH�XQD�ULFKLHVWD�HG�RIIULUH�LO�VHUYL]LR��VROLWDPHQWH�VL�FUHD�XQ�GRFXPHQWR�;0/�FRQWHQHQWH�OH�VSHFLILFKH�GHOOD�SXEEOLFD]LRQH���$G�HVHPSLR��SHU� XQ� LPSOHPHQWD]LRQH� -DYD�� LO� ILOH� FRQWLHQH� SULQFLSDOPHQWH� LO� QRPH� GHO�VHUYL]LR�� LO�QRPH�GHOOD�FODVVH�FKH�IRUQLVFH� LO�VHUYL]LR�H� LO�QRPH�GHO�PHWRGR�FKH�IRUQLVFH�LO�VHUYL]LR���3HU�HIIHWWXDUH�ILVLFDPHQWH�LO�GHSOR\�GHO�VHUYL]LR�VL�XWLOL]]D�OD�VHJXHQWH�LVWUX]LRQH��

�
MDYD��RUJ�DSDFKH�VHUYHU�6HUYLFH0DQDJHU&OLHQW�
KWWS���ORFDOKRVW������VRDS�VHUYOHW�USFURXWHU�
GHSOR\�ILOHBGHSOR\PHQWBGHVFULSWRU�[PO��
�6L�XWLOL]]D�OD�FODVVH�-DYD�RUJ�DSDFKH�VHUYHU�6HUYLFH0DQDJHU&OLHQW�FKH�VL�RFFXSD�GL�UHJLVWUDUH�L�VHUYL]L��DG�HVVD�VL�SDVVD�FRPH�SDUDPHWUL�LO�QRPH�GHOOD�VHUYOHW�GD�XWLOL]]DUH�SHU�HIIHWWXDUH�LO�GHSOR\��FLRq�OD�USFURXWHU���LO�FRPDQGR�GHSOR\�HG�LO�GRFXPHQWR�;0/�FRQWHQHQWH�LO�GHSOR\PHQW�GHVFULSWRU��

�����������������������������������������������������������
��85,� �8QLIRUP�5HVRXUFH�,GHQWLILHU��VL�WUDWWD�GL�XQD�VWULQJD��DGHJXDWDPHQWH�IRUPDWWDWD��FKH�
LGHQWLILFD��LQ�PDQLHUD�XQLYRFD�XQD�ULVRUVD�DOO¶LQWHUQR�GHOOR�VSD]LR�LQIRUPDWLYR��/¶LQVLHPH�GHJOL�85,�
VL�GLYLGH�LQ�GXH�SDUWL�GLVWLQWH��JOL�85/��HV��KWWS���XQWLPR�LW��H�JOL�851��HV��XUQ�QRPH0HWRGR���
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,Q� TXHVWR� PRGR� VL� ULPDQGD� DOOH� IXQ]LRQDOLWj� VSHFLILFKH� GHOO¶DPELHQWH� $SDFKH�62$3�LO�FRPSLWR�GL�DFFHWWDUH�OH�ULFKLHVWH�62$3�SURYHQLHQWL�GDL�FOLHQWL��SDVVDUH�L�SDUDPHWUL� DO� PHWRGR� GHVWLQDWDULR� HG�� LQILQH�� ULVSRQGHUH� DO� FOLHQWH� FRQ� XQ�PHVVDJJLR�62$3�FRQWHQHQWH�LO�ULVXOWDWR�GHOO¶LQYRFD]LRQH�GHO�PHWRGR��4XLQGL�OD�JHVWLRQH�GHL�PHVVDJJL�62$3��FRQ�UHODWLYH�VSHFLILFKH��q�GHO�WXWWR�WUDVSDUHQWH�DOO¶XWHQWH�FKH�KD�VFULWWR�LO�FRGLFH�GHO�VHUYHU��
(VHPSLR�+HOOR:RUOG��
/¶RELHWWLYR�GHOO¶DSSOLFD]LRQH�+HOOR:RUOG��q�PROWR�VHPSOLFH��VL�WUDWWD�GL�XQ�VHUYL]LR�ZHE�
FKH�HVSRUWD�XQ�PHWRGR�VD\+HOOR�LO�TXDOH�SUHQGH�LQ�LQSXW�XQ�SDUDPHWUR�GL�WLSR�VWULQJD�H�UHVWLWXLVFH�OD�VWULQJD�³+HOOR�[[[�:HOFRPH�WR�62$3´��GRYH�[[[�UDSSUHVHQWD�LO�YDORUH�GHO�SDUDPHWUR�FKH�LO�PHWRGR�KD�ULFHYXWR��
,O�VHUYHU�+HOOR:RUOG��,O�FRGLFH�VRUJHQWH�-DYD�GHO�VHUYHU�q�LO�VHJXHQWH��
�
SDFNDJH�HVHPSL�KHOORZRUOG���
�
LPSRUW�MDYD�LR���
LPSRUW�MDYD�XWLO���
�
SXEOLF�FODVV�+HOOR:RUOG6HUYHU��
^�
�
��SXEOLF�6WULQJ�VD\+HOOR�6WULQJ�VW��
���^�
������UHWXUQ���+HOOR����VW�����:HOFRPH�WR�62$3����
���`�
`�
�
*XDUGDQGR�TXHVWR�ILOH�VRUJHQWH�-DYD�DSSDUH�FKLDUR�FKH�QRQ�KD�QXOOD�GL�VSHFLDOH��QXOOD�FKH�OR�UHQGD�LQ�TXDOFKH�PRGR�DVVLPLODELOH�DG�XQ�VHUYL]LR�ZHE�XWLOL]]DELOH�GD�UHPRWR���8QD�YROWD�FKH�LO�FRGLFH�q�VWDWR�VFULWWR�H�FRPSLODWR�q�QHFHVVDULR�SXEEOLFDUOR��3HU� IDUH� FLz� q� QHFHVVDULR� FUHDUH� XQ� ILOH� ;0/� FRQWHQHQWH� OH� VSHFLILFKH� SHU� OD�SXEEOLFD]LRQH��LO�GHSOR\PHQW�GHVFULSWRU��1HO�FDVR�LQ�HVDPH��LO�GRFXPHQWR�;0/�KD�LO�VHJXHQWH�FRQWHQXWR���
�LVG�VHUYLFH�[POQV�LVG �KWWS���[PO�DSDFKH�RUJ�[PO�
VRDS�GHSOR\PHQW��
�������������LG �XUQ�+HOOR:RUOG6HUYHU��!�
���LVG�SURYLGHU�W\SH �MDYD��
����������������VFRSH �5HTXHVW��
����������������PHWKRGV �VD\+HOOR�!�
�����LVG�MDYD�FODVV �HVHPSL�KHOORZRUOG��+HOOR:RUOG6HUYHU���
VWDWLF �IDOVH��!�
����LVG�SURYLGHU!�
��LVG�VHUYLFH!�
�
,O�ILOH�LQ�TXHVWLRQH�FRQWLHQH�WXWWH�OH�LQIRUPD]LRQL�FKH�VRQR�QHFHVVDULH�SHU�OD�SXEEOLFD]LRQH��LQ�SDUWLFRODUH�VL�WUDWWD�GHOOH�VHJXHQWL��

• LG �XUQ�+HOOR:RUOG6HUYHU���Æ�QRPH�GHO�VHUYL]LR�UHPRWR��
�
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• VFRSH �5HTXHVW��Æ�WLSR�G¶RSHUD]LRQH�HVHJXLWD�GDO�VHUYHU��DWWHQGH�XQD�
ULFKLHVWD��

�
• SURYLGHU�W\SH �MDYD��Æ�OLQJXDJJLR�GL�VYLOXSSR�GHO�VHUYHU��
�
• PHWKRGV �VD\+HOOR�!�Æ�QRPH�GHO�PHWRGR�SXEEOLFDWR��
�
• FODVV �HVHPSL�KHOORZRUOG��+HOOR:RUOG6HUYHU���Æ�FODVVH�

FKH�FRQWLHQH�LO�PHWRGR��
�
• VWDWLF �IDOVH��Æ�WLSRORJLD�GHOOD�FODVVH��
�

&RPH�VL�SXz�YHGHUH�YLHQH� LQGLFDWR�FRQ�SUHFLVLRQH�FKH�VL� WUDWWD�GL�XQ�VHUYL]LR� UHPRWR�GL�
QRPH� +HOOR:RUOG6HUYHU�� VYLOXSSDWR� LQ� -DYD� HG� LPSOHPHQWDWR� QHOOD� FODVVH�
HVHPSL�KHOORZRUOG��+HOOR:RUOG6HUYHU��HG�LQ�SDUWLFRODUH�XWLOL]]D� LO�PHWRGR�
VD\+HOOR��
�3HU�HIIHWWXDUH�ILVLFDPHQWH�LO�GHSOR\�GHO�VHUYL]LR�GREELDPR�HVHJXLUH��GDO�SURPSW�FRPDQGL��OD�VHJXHQWH�LVWUX]LRQH���
�
MDYD�RUJ�DSDFKH�VRDS�VHUYHU�6HUYLFH0DQDJHU&OLHQW���
KWWS���ORFDOKRVW������VRDS�VHUYOHW�USFURXWHU�GHSOR\�
KHOORZRUOG�BGHSOR\�[PO�
�
,O�&OLHQW�+HOOR:RUOG��,O�FRGLFH�VRUJHQWH�-DYD�GHO�FOLHQW�q�LO�VHJXHQWH��
�
SDFNDJH�HVHPSL�KHOORZRUOG���
�
LPSRUW�MDYD�QHW���
LPSRUW�MDYD�XWLO���
�
LPSRUW�RUJ�DSDFKH�VRDS�XWLO�[PO���
LPSRUW�RUJ�DSDFKH�VRDS���
LPSRUW�RUJ�DSDFKH�VRDS�USF���
�
SXEOLF�FODVV�+HOOR:RUOG��
^�
���SXEOLF�ILQDO�VWDWLF�YRLG�PDLQ�6WULQJ�DUJV>@��
������WKURZV�0DOIRUPHG85/([FHSWLRQ��62$3([FHSWLRQ�
���^�
������&DOO�FDOO� �QHZ�&DOO����
������FDOO�VHW7DUJHW2EMHFW85,��XUQ�+HOOR:RUOG6HUYHU�����
������FDOO�VHW0HWKRG1DPH��VD\+HOOR����
������FDOO�VHW(QFRGLQJ6W\OH85,�&RQVWDQWV�16B85,B62$3B(1&���
�
������9HFWRU�SDUDPV� �QHZ�9HFWRU����
������SDUDPV�DGG(OHPHQW�QHZ�
3DUDPHWHU��VW��6WULQJ�FODVV�DUJV>�@�QXOO����
������FDOO�VHW3DUDPV�SDUDPV���
������85/�XUO� ��QHZ�
85/��KWWS���ORFDOKRVW������VRDS�VHUYOHW�USFURXWHU����
�
������5HVSRQVH�UHVS� �FDOO�LQYRNH�XUO������
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�
������LI��UHVS�JHQHUDWHG)DXOW����
������^�
���������3DUDPHWHU�UHW� �UHVS�JHW5HWXUQ9DOXH����
���������6\VWHP�RXW�SULQWOQ�UHW�JHW9DOXH�����
������`�
������HOVH�
������^�
���������)DXOW�IDXOW� �UHVS�JHW)DXOW����
���������6\VWHP�HUU�SULQWOQ���������������������������������
�����
���������6\VWHP�HUU�SULQWOQ��$WWHQ]LRQH��&RQGL]LRQH�GL�
)DXOW����
���������6\VWHP�HUU�SULQWOQ��&RGLFH�����
IDXOW�JHW)DXOW&RGH�����
���������6\VWHP�HUU�SULQWOQ��'HVFUL]LRQH�����
IDXOW�JHW)DXOW6WULQJ�����
���������6\VWHP�HUU�SULQWOQ���������������������������������
�����
�������`�
���`�
`�
�$QDOL]]DQGR� LO� FRGLFH� GHO� FOLHQW� 62$3�� DSSDUH� VXELWR� HYLGHQWH� O¶XWLOL]]R� GL� GXH� RJJHWWL�SDUWLFRODUL��&DOO�H�5HVSRQVH��

• &DOO�FDOO� �QHZ�&DOO�����
&DOO� q� O¶RJJHWWR� FKLDYH� GHOOD� FKLDPDWD� H� YLHQH� FUHDWR� DWWUDYHUVR� TXHVWR��
FRVWUXWWRUH�� VHJXRQR� DOFXQL� VXRL� PHWRGL� XWLOL]]DWL� SHU� VHWWDUH� OH� FDUDWWHULVWLFKH�GHOOD�FRPXQLFD]LRQH��

�
• FDOO�VHW7DUJHW2EMHFW85,��XUQ�+HOOR:RUOG6HUYHU�����

,PSRVWD� LO� VHUYL]LR� ZHE� GD� XWLOL]]DUH� �GHYH� FRLQFLGHUH� FRQ� LO� YDORUH� DVVXQWR�
GDOO¶DWWULEXWR�LG�QHO�GHSOR\PHQW�GHVFULSWRU�KHOORZRUOG�BGHSOR\�[PO���
�

• FDOO�VHW0HWKRG1DPH��VD\+HOOR����,PSRVWD�LO�PHWRGR�GD�XWLOL]]DUH�WUD�TXHOOL�PHVVL�D�GLVSRVL]LRQH�GHO�VHUYHU��
�

• FDOO�VHW(QFRGLQJ6W\OH85,�&RQVWDQWV�16B85,B62$3B(1&���,PSRVWD� O¶HQFRGLQJ6W\OH� GHO� SD\ORDG� ;0/�� LQ� UHDOWj� DYUj� VHPSUH� XQ� YDORUH�FRVWDQWH�SUHGHILQLWR��
�

• 9HFWRU�SDUDPV� �QHZ�9HFWRU����
$WWUDYHUVR� TXHVWR� FRVWUXWWRUH� VL� FUHD� XQ� RJJHWWR� GL� WLSR�9HFWRU� GD� XWLOL]]DUH�
FRPH�YHLFROR�SHU�WUDVSRUWDUH�L�SDUDPHWUL�DOO¶LQWHUQR�GHOOD�UHTXHVW�62$3��

�
• SDUDPV�DGG(OHPHQW�QHZ�

3DUDPHWHU��VW��6WULQJ�FODVV�DUJV>�@�QXOO����
,�SDUDPHWUL�QHFHVVDUL�VRQR�DJJLXQWL�DWWUDYHUVR�LO�PHWRGR�DGG(OHPHQW��DO�TXDOH�
RFFRUUH� GDUH� LQ� LQSXW� XQ� RJJHWWR� LVWDQ]D� GHOOD� FODVVH� 3DUDPHWHU�� ,Q� TXHVWR�
FDVR�� O¶RJJHWWR� VWHVVR�� q� FUHDWR� GLUHWWDPHQWH� DOO¶LQWHUQR� GHO� PHWRGR�
DGG(OHPHQW�XWLOL]]DQGR�LO�FRVWUXWWRUH�GL�3DUDPHWHU��LO�QRPH�GHOO¶RJJHWWR�q�
VW�� q� GL� WLSR� VWULQJD�� DVVXPH� LO� YDORUH� GL� DUJV>�@� HG� LO� YDORUH� UHODWLYR�
DOO¶HFRGLQJ6W\OH85,�YLHQH�GLFKLDUDWR�QXOO��
�
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• FDOO�VHW3DUDPV�SDUDPV���
$O� WHUPLQH� GHOOD� SURFHGXUD� GL� DJJLXQWD� GHL� SDUDPHWUL� q� QHFHVVDULR� SDVVDUH�
O¶RJJHWWR� LVWDQ]D� GHOOD� FODVVH� 9HFWRU� DO� PHWRGR� VHW3DUDPV� GHOO¶RJJHWWR�
FDOO��

�)LQ� RUD� DEELDPR� UHDOL]]DWR� WXWWR� LO� QHFHVVDULR� SHU� OD� FKLDPDWD� DO� PHWRGR� VD\+HOOR���SDVVDQGRJOL�FRPH�SDUDPHWUR�XQD�VWULQJD�GL�WHVWR���)DFHQGR� XQ� SDUDOOHOR� FRQ� XQD� FKLDPDWD� DG� XQ� PHWRGR� ORFDOH�� VLDPR� QHOOD� VHJXHQWH�VLWXD]LRQH��VWULQJD� �VD\+HOOR�µSDUDPHWUR�VWULQJD¶���$�TXHVWR�SXQWR�VL�FL�GHYH�RFFXSDUH�GHOOD�FKLDPDWD�YHUD�H�SURSULD�DO�PHWRGR�H�GHOOD�VXD�ULVSRVWD��
• 5HVSRQVH�UHVS� �FDOO�LQYRNH�XUO������

$OO¶RJJHWWR� GL� WLSR� 5HVSRQVH� YLHQH� UHVWLWXLWR� LO� YDORUH� GHOOD� FKLDPDWD� DO�
PHWRGR�FKH�q�SXEEOLFDWR�VXOO¶XUO�LQGLFDWR�FRPH�SULPR�SDUDPHWUR�GHOOD�LQYRNH��
LO�VHFRQGR�SDUDPHWUR�GHOOD�LQYRNH�q�LO�YDORUH�DVVXQWR�GDOO¶KHDGHU�62$3$FWLRQ�
GHOOD�UHTXHVW�62$3��HG�DVVXPH�LPSRUWDQ]D�QHO�FDVR�VL�ODYRUL�DWWUDYHUVR�ILUHZDOO��
/¶RJJHWWR�5HVSRQVH�FRQWLHQH�WXWWH�OH�LQIRUPD]LRQL�GHOOD�UHVSRQVH�62$3��
4XHOOR�FKH�FL�VL�DVSHWWD���LQ�FRQGL]LRQL�GL�QRUPDOLWj���q�OD�SUHVHQ]D�DO�VXR�LQWHUQR�GHO� ULVXOWDWR� GHOO¶HODERUD]LRQH�� ,Q� WDO� FDVR� LO� YDORUH� ULWRUQDWR� GD�
UHVS�JHQHUDWHG)DXOW��q�IDOVH��DOWULPHQWL�VL�SXz�LQGDJDUH�VXO�FRGLFH�HG�LO�
WLSR�G¶HUURUH��
��

• 3DUDPHWHU�UHW� �UHVS�JHW5HWXUQ9DOXH����
,Q�TXHVWR�PRGR�VL�RWWHQJRQR�L�SDUDPHWUL�GL�ULWRUQR��

�
• 6\VWHP�RXW�SULQWOQ�UHW�JHW9DOXH�����

,Q� TXHVWR� PRGR� VL� VWDPSD� OD� VWULQJD� GL� ULWRUQR�� LQIDWWL� LO� PHWRGR� JHW9DOXH�
ULWRUQD�XQ�RJJHWWR�GL�WLSR�2EMHFW��LQ�TXHVWR�FDVR�XQD�VWULQJD���

0HVVDJJL�62$3�GL�+HOOR:RUOG��$�TXHVWR� SXQWR� YDOXWLDPR� FRVD� DFFDGH� D� OLYHOOR� GL� FDOO� H� UHVSRQVH� 62$3�� RYYHUR� FRVD�YHUDPHQWH�YLHQH�SDVVDWR�FRPH�SD\ORDG�DOO¶LQWHUQR�GHOOD�FKLDPDWD�+773��3HU�IDUH�TXHVWR�VL�XWLOL]]D�O¶XWLOLW\�IUHHZDUH�WFS7UDFH�FKH�SHUPHWWH�GL�DQDOL]]DUH�LO�WUDIILFR�WFS�LS�WUD�XQ�FOLHQW�HG�XQ�VHUYHU�H��YROHQGR��DQFKH�GL�HIIHWWXDUQH�XQ�ORJJLQJ�VX��ILOH��3HU� HVHJXLUH� FRUUHWWDPHQWH� TXHVWD� DQDOLVL� LO� FOLHQW� FRPXQLFD� VXOOD� SRUWD� �����PHQWUH� LO�VHUYHU�DVFROWD�VXOOD�SRUWD�������FRPH�VL�q�SRWXWR�QRWDUH�GDO�FRGLFH�ULSRUWDWR�LQ�SUHFHGHQ]D��,Q�TXHVWR�PRGR��O¶XWLOLW\�GL�PRQLWRUDJJLR�SXz�HIIHWWXDUH�LO�WXQQHOLQJ�IUD�FOLHQW�H�VHUYHU�LQ�PDQLHUD� WUDVSDUHQWH� DOOH� UHODWLYH� LPSOHPHQWD]LRQL� H� O¶DQDOLVL� GHO� WUDIILFR� QRQ� VXELVFH�LQWHUIHUHQ]H�GDOOD�VWHVVD�XWLOLW\����

�
)LJXUD����)XQ]LRQDPHQWR�GHOO
XWLOLW\�WF7UDFH�

,O�PHVVDJJLR�62$3�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQWH�q�LO�VHJXHQWH���
3267��VRDS�VHUYOHW�USFURXWHU�+773�����
+RVW��ORFDOKRVW�
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&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
62$3$FWLRQ�����
�
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
�62$3�(19�%RG\!�
�QV��VD\+HOOR�[POQV�QV� �XUQ�+HOOR:RUOG6HUYHU���62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�!�
�VW�[VL�W\SH �[VG�VWULQJ�!6DQGUR��VW!�
��QV��VD\+HOOR!�
��62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�&RPH�VL�SXz�YHGHUH�VL�WUDWWD�GL�XQD�FKLDPDWD�+773�FKH�XWLOL]]D�LO�PHWRGR�3267���$OO¶KHDGHU�q�VWDWR�DJJLXQWR�OD�ULJD�UHODWLYD�D�62$3$FWLRQ�FKH�SHUz�QRQ�FRQWLHQH�YDORUL�LQ�TXDQWR�QRQ�q�VWDWD�ULHPSLWD�GDO�FRGLFH�GHOO¶DSSOLFD]LRQH�FOLHQW��
/¶KRVW�GL�GHVWLQD]LRQH�q�ORFDOKRVW��FRPH�LQGLFDWR�QHO�FRGLFH�GHOO¶DSSOLFD]LRQH�FOLHQW�HG�LO�FRQWHQXWR�GHOOD�FKLDPDWD�+773�q�XQ�SD\ORDG�;0/�FKH�VHJXH�OH�VSHFLILFKH�62$3���6L�WUDWWD�FLRq�HVDWWDPHQWH�GL�TXHOOR�FKH�FL�VL�DVSHWWDYD��$QDOL]]DQGR�LO�SD\ORDG�;0/�SRVVLDPR�QRWDUH�FKH�LO�VHUYL]LR�UHPRWR�GL�GHVWLQD]LRQH�q�OD�
VHUYOHW��VRDS�VHUYOHW�USFURXWHU�HG�LQ�SDUWLFRODUH�LO�PHWRGR�VD\+HOOR�FKH�HUD�
VWDWR� PDSSDWR�� D� OLYHOOR� GL� GHSOR\�� VXO� VHUYL]LR� XUQ�+HOOR:RUOG6HUYHU�� HG�
LPSOHPHQWDWR�GDOOD�FODVVH�HVHPSL�KHOORZRUOG��+HOOR:RUOG6HUYHU���
1HO� %RG\� 62$3� FRPH� HOHPHQWR� ILJOLR� GL� �QV��VD\+HOOR!�� q� SUHVHQWH� �VW�
[VL�W\SH �[VG�VWULQJ�!6DQGUR��VW!��
&RPH�q�IDFLOH�LQWXLUH��q�SURSULR�OD�SUHVHQ]D�GL�TXHVWR�HOHPHQWR�FKH�VHUYH�SHU�WUDVSRUWDUH�LO�SDUDPHWUR�VW ´6DQGUR´�GL�WLSR�VWULQJ��SRL�HODERUDWR�GDO�PHWRGR�LQYRFDWR����,O�PHVVDJJLR�62$3�GL�ULVSRVWD�LQYLDWR�GDO�VHUYHU�q�LO�VHJXHQWH���
+773���������2.�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
6HW�&RRNLH���
-6(66,21,' �I]�IU��N��9HUVLRQ ��'LVFDUG�3DWK ��VRDS��
6HW�&RRNLH��-6(66,21,' �I]�IU��N��3DWK �VRDS�
6HW�&RRNLH���
-6(66,21,' �I]�IU��N��9HUVLRQ ��'LVFDUG�3DWK ��VRDS��
6HW�&RRNLH��-6(66,21,' �I]�IU��N��3DWK �VRDS�
6HUYOHW�(QJLQH��7RPFDW�:HE�6HUYHU��������-63������6HUYOHW�
�����-DYD��������:LQGRZV����������[����MDYD�YHQGRU 6XQ�
0LFURV\VWHPV�,QF���
�
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
�62$3�(19�%RG\!�
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�QV��VD\+HOOR5HVSRQVH�[POQV�QV� �XUQ�+HOOR:RUOG6HUYHU���
62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�!�
�UHWXUQ�[VL�W\SH �[VG�VWULQJ�!+HOOR��6DQGUR���:HOFRPH�WR�
62$3��UHWXUQ!�
��QV��VD\+HOOR5HVSRQVH!�
�
��62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�,O� VHUYHU�+773� ULVSRQGH� FRQ� LO� FRGLFH�����2.�SHU� LQIRUPDUH� FKH� OD� FRPXQLFD]LRQH� KD�DYXWR�VXFFHVVR�H�TXLQGL�UHVWLWXLVFH�DOFXQH�ULJKH�GL�KHDGHU���$OO¶LQWHUQR�GHO�SD\ORDG�;0/��SL��SUHFLVDPHQWH�QHOOD�VH]LRQH�%RG\��q�SUHVHQWH�O¶HOHPHQWR�
�QV��VD\+HOOR5HVSRQVH!� FKH� UDSSUHVHQWD� LO� FRQWHQLWRUH� GHOOH� LQIRUPD]LRQL� GL�
ULVSRVWD�DOO¶HOHPHQWR��QV��VD\+HOOR!�SUHVHQWH�QHOOD�ULFKLHVWD��,O�YDORUH�GL�ULWRUQR�YHUR�H�SURSULR�q�FRVWLWXLWR�GDOO¶HOHPHQWR�;0/��
�UHWXUQ�[VL�W\SH �[VG�VWULQJ�!�
+HOOR��6DQGUR���:HOFRPH�WR�62$3�
��UHWXUQ!�TXHVWD� UHVSRQVH� FRQWLHQH� HVDWWDPHQWH� TXHOOR� FKH� FL� DVSHWWLDPR�� FLRq� OD� SUHVHQ]D� GHOOD�VWULQJD�GL�ULWRUQR�H�LO�YDORUH�GHO�SDUDPHWUR�FKH�HUD�VWDWR�SDVVDWR�LQ�LQSXW�DO�PHWRGR�UHPRWR���
)DXOW�GL�+HOOR:RUOG��3HU�SURYDUH�FRPH�$SDFKH�62$3�JHVWLVFH� OH�FRQGL]LRQL�GL�)DXOW�� LPPDJLQLDPR�FKH� ODWR�VHUYHU� VLD� LQ�JUDGR�GL�DFFHWWD� OH� ULFKLHVWH�GDL�FOLHQW��PD� LO� VHUYL]LR�+HOOR:RUOG��QRQ�VLD�SXEEOLFDWR�H�FKH�LO�FOLHQW�WHQWL�XJXDOPHQWH�GL�LQYLDUJOL�XQD�ULFKLHVWD��3HU� OD� ULFKLHVWD� GHO� FOLHQW� SRVVLDPR� IDU� ULIHULPHQWR� HVDWWDPHQWH� D� TXDQWR� YLVWR� QHO�SUHFHGHQWH�SDUDJUDIR�QHOOD�UHTXHVW�62$3��,QYHFH�OD�ULVSRVWD�GHO�VHUYHU�LQ�DVFROWR�VDUj�OD�VHJXHQWH���
+773���������,QWHUQDO�6HUYHU�(UURU�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
6HW�&RRNLH���
-6(66,21,' V�GE�TJGQ��9HUVLRQ ��'LVFDUG�3DWK ��VRDS��
6HW�&RRNLH��-6(66,21,' V�GE�TJGQ��3DWK �VRDS�
6HW�&RRNLH���
-6(66,21,' V�GE�TJGQ��9HUVLRQ ��'LVFDUG�3DWK ��VRDS��
6HW�&RRNLH��-6(66,21,' V�GE�TJGQ��3DWK �VRDS�
6HUYOHW�(QJLQH��7RPFDW�:HE�6HUYHU��������-63������6HUYOHW�
�����-DYD��������:LQGRZV����������[����MDYD�YHQGRU 6XQ�
0LFURV\VWHPV�,QF���
�
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
�62$3�(19�%RG\!�
�62$3�(19�)DXOW!�
�IDXOWFRGH!62$3�(19�6HUYHU��IDXOWFRGH!�
�IDXOWVWULQJ!VHUYLFH�
XUQ�+HOOR:RUOG6HUYHU�
�
XQNQRZQ��IDXOWVWULQJ!�
�IDXOWDFWRU!�VRDS�VHUYOHW�USFURXWHU��IDXOWDFWRU!�
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��62$3�(19�)DXOW!�
�
��62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
,O� VHUYHU� +773� ULVSRQGH� FRQ� LO� FRGLFH� ���� ,QWHUQDO� 6HYHU� (UURU�� HG� LQ� DFFRUGR� FRQ� OH�
VSHFLILFKH�62$3��QHO� SD\ORDG�;0/�q�SUHVHQWH� OD� VH]LRQH��62$3�(19�)DXOW!�FRQ�WXWWL�L�GHWWDJOL�VXOOD�FRQGL]LRQH�G¶HUURUH��,Q�SDUWLFRODUH��

• /¶HOHPHQWR� IDXOWFRGH� FRQ� YDORUH� 62$3�(19�6HUYHU� FL� LQIRUPD� FKH� LO�
VHUYHU�QRQ�SXz�JHVWLUH�LO�PHVVDJJLR��

• /¶HOHPHQWR� IDXOWVWULQJ� FRQ� YDORUH� VHUYLFH�

XUQ�+HOOR:RUOG6HUYHU�
� XQNQRZQ� FL� FRQIHUPD� FKH� LO� VHUYHU� QRQ�FRQRVFH�LO�VHYL]LR�ULFKLHVWR��

• /¶HOHPHQWR�IDXOWDFWRU�FRQ�YDORUH��VRDS�VHUYOHW�USFURXWHU� LQGLFD�
LO�SURFHVVRUH�FKH�KD�JHQHUDWR�O¶HUURUH���2VVHUYDQGR�LO�FRGLFH�VRUJHQWH�GHO�FOLHQWH�FL�VL�DFFRUJH�FKH�OH�LQIRUPD]LRQL�VXO�IDXOWFRGH�H�VXO� IDXOWVWULQJ� VL� SRVVRQR� RWWHQHUH�� DQFKH� D� OLYHOOR� GL� FRGLFH�� DSSOLFDQGR� OH� IXQ]LRQL�

IDXOW�JHW)DXOW&RGH��H�IDXOW�JHW)DXOW6WULQJ��DOO¶RJJHWWR�IDXOW��GL�
WLSR� )DXOW�� ,QIDWWL�� DWWUDYHUVR� OD� IXQ]LRQH� UHVS�JHW)DXOW� ���� � LO� YDORUH�
GHOO¶HOHPHQWR� 62$3�(19�)DXOW� FRQWHQXWR� QHO� ERG\� GHO� PHVVDJJLR� GL� ULVSRVWD� q�
PHPRUL]]DWR�QHOO¶RJJHWWR�IDXOW��
�
(VHPSLR�$GGHU�&20��ZHE�VHUYHU�7RPFDW�H�FOLHQW�$SDFKH�62$3���
4XHVWR�HVHPSLR�ULHQWUD�QHOOR�VWXGLR�SUDWLFR�VXOO¶LQWHURSHUDELOLWj�GHO�SURWRFROOR�62$3��/¶HVHPSLR�$GGHU�&20�SUHYHGH�XQ�VHUYL]LR�GDO�ODWR�VHUYHU�VFULWWR�LQ�9LVXDO�%DVLF��HG�XQ�FOLHQW�VFULWWR�LQ�-DYD���,O� FOLHQW�� DWWUDYHUVR� XQD� UHTXHVW�62$3�� LQYLD� DO� VHUYL]LR� LQ� DVFROWR�GXH� QXPHUL� LQWHUL�� LO�
VHUYHU�� LQYRFDQGR� LO� PHWRGR�DGG�� QH� FDOFROD� OD� VRPPD� H� VSHGLVFH� LO� ULVXOWDWR� DO� FOLHQW�
DWWUDYHUVR�XQD�UHVSRQVH�62$3���
6HUYHU�$GGHU�&20�,O�FRGLFH�GHO�VHUYHU�q�LO�VHJXHQWH���
3XEOLF�)XQFWLRQ�DGG�%\9DO�Q��$V�,QWHJHU��%\9DO�Q��$V�
,QWHJHU��$V�,QWHJHU�
DGG� �Q����Q��
(QG�)XQFWLRQ�
�
$QFRUD�XQD�YROWD� LO� ILOH� VRUJHQWH�9LVXDO�%DVLF�GHO�VHUYHU�QRQ�KD�QXOOD�GL�VSHFLDOH��QXOOD�FKH�OR�UHQGD�LQ�TXDOFKH�PRGR�DVVLPLODELOH�DG�XQ�VHUYL]LR�ZHE�XWLOL]]DELOH�GD�UHPRWR��6L�WUDWWD�D�WXWWL�JOL�HIIHWWL�GL�XQ�QRUPDOLVVLPR�FRPSRQHQWH�&20��'RSR�DYHU� VFULWWR� LO� FRGLFH� q�QHFHVVDULR�JHQHUDUH� LO� FRPSRQHQWH�&20��TXLQGL� FUHDUH� OD�OLEUHULD� $3$&+($''(5�GOO� �LQIDWWL� LO� SURJHWWR� 9LVXDO� %DVLF� VL� FKLDPD� DSSXQWR�$3$&+($''(5���$� TXHVWR� SXQWR� RFFRUUH� UHJLVWUDUH� LO� FRPSRQHQWH� &20� LQ� PRGR� FKH� SRVVD� HVVHUH�
XWLOL]]DWR� GD� DOWUH� DSSOLFD]LRQL�� SHU� IDUH� FLz� VL� GLJLWD�UHJVYU���$3$&+($''(5� GDO�
SURPSW���$SDFKH�62$3�IRUQLVFH�LO�VXSSRUWR�SHU�SXEEOLFDUH�VHUYL]L�ULJXDUGDQWL�FRPSRQHQWL�&20��,O�GHSOR\�GHO�VHUYL]LR��DO�SURPSW�FRPDQGL��VL�RWWLHQH�GLJLWDQGR��
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�
MDYD�RUJ�DSDFKH�VRDS�VHUYHU�6HUYLFH0DQDJHU&OLHQW���
KWWS���ORFDOKRVW������VRDS�VHUYOHW�USFURXWHU�GHSOR\�
DGGHU�[PO��5LVSHWWR�DOO¶HVHPSLR�+HOOR:RUOG���SXU�ODYRUDQGR�VX�XQ�FRPSRQHQWH�&20��OD�SURFHGXUD�SHU�HVHJXLUH�LO�GHSOR\�QRQ�FDPELD��&Lz�FKH�FDPELD��LQ�SDUWH��q�LO�FRQWHQXWR�GHO�ILOH�;0/�
�DGGHU�[PO��FKH�GHILQLVFH�LO�GHSOR\PHQW�GHVFULSWRU��
�
����$SDFKH�62$3�VSHFLILF�GHSOR\PHQW�GHVFULSWRU���!�
�LVG�VHUYLFH�[POQV�LVG �KWWS���[PO�DSDFKH�RUJ�[PO�
VRDS�GHSOR\PHQW��
�������������LG �XUQ�DGGHU�&20�!�
���LVG�SURYLGHU�
W\SH �RUJ�DSDFKH�VRDS�SURYLGHUV�FRP�53&3URYLGHU��
����������������VFRSH �$SSOLFDWLRQ��
����������������PHWKRGV �DGG�!�
�����LVG�MDYD�FODVV �UHTXLUHG�QRW�QHHGHG�IRU�&203URYLGHU��!�
�����LVG�RSWLRQ�NH\ �SURJLG��YDOXH �$SDFKHDGGHU�DGGHU���!�
����LVG�SURYLGHU!�
��
�LVG�IDXOW/LVWHQHU!RUJ�DSDFKH�VRDS�VHUYHU�'20)DXOW/LVWHQHU��
LVG�IDXOW/LVWHQHU!�
��LVG�VHUYLFH!�
�,O�ILOH�LQ�TXHVWLRQH�FRQWLHQH�WXWWH�OH�LQIRUPD]LRQL�FKH�VRQR�QHFHVVDULH�SHU�OD�SXEEOLFD]LRQH��LQ�SDUWLFRODUH�VL�WUDWWD�GHOOH�VHJXHQWL��

• LG �XUQ�DGGHU�&20��Æ�QRPH�GHO�VHUYL]LR�UHPRWR��
�
• SURYLGHU�W\SH ��

RUJ�DSDFKH�VRDS�SURYLGHUV�FRP�53&3URYLGHU��Æ�q�LO�QRPH�
GHOOD�FODVVH�-DYD�FKH�VL�RFFXSD�GL�IRUQLUH�LO�VXSSRUWR�DOOD�SXEEOLFD]LRQH�GL�FRPSRQHQWL�&20��

�
• VFRSH �$SSOLFDWLRQ��Æ�WLSR�G¶RSHUD]LRQH�HVHJXLWD�GDO�VHUYHU��
�
• PHWKRGV �DGG�!�Æ�QRPH�GHO�PHWRGR�SXEEOLFDWR��
�
• FODVV �UHTXLUHG�QRW�QHHGHG�IRU�&203URYLGHU��Æ�HVVHQGR�XQ�

DSSOLFD]LRQH�&20�QRQ�KD�VHQVR�SDUODUH�GL�FODVVH�-DYD���
• RSWLRQ�NH\ �SURJLG��YDOXH �$SDFKHDGGHU�DGGHU´�Æ�LO�YDORUH�

GHOO¶DWWULEXWR�UDSSUHVHQWD�LO�3URJ,G�GHOO¶RJJHWWR�&20�SXEEOLFDWR����
&OLHQW�$GGHU�&20�,O�FRGLFH�GHO�FOLHQW�q�LO�VHJXHQWH���
SDFNDJH�VDPSOHV�FRP�FOLHQW��
�
LPSRUW�MDYD�LR���
LPSRUW�MDYD�QHW���
LPSRUW�MDYD�XWLO���
�
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LPSRUW�RUJ�DSDFKH�VRDS���
LPSRUW�RUJ�DSDFKH�VRDS�USF���
�
SXEOLF�FODVV�$GGLW��
^�
�SXEOLF�VWDWLF�YRLG�PDLQ��6WULQJ>@�DUJV��WKURZV�([FHSWLRQ�
�^�
�
���,QWHJHU�Q� QXOO��
���,QWHJHU�Q� QXOO��
���ILQDO�6WULQJ�XUQ ��XUQ�DGGHU�&20���
�
���LI��DUJV�OHQJWK�� �����H[SODLQ����
�
���WU\^�
���Q� �QHZ�,QWHJHU��DUJV>�@���
���Q� �QHZ�,QWHJHU��DUJV>�@���
���`FDWFK���1XPEHU)RUPDW([FHSWLRQ�H��
���^�
�����H[SODLQ����
���`�
�
�
���9HFWRU�SDUDPV� �QHZ�9HFWRU�����
���SDUDPV�DGG(OHPHQW��QHZ�3DUDPHWHU��Q�����,QWHJHU�FODVV���
Q���QXOO�����
���SDUDPV�DGG(OHPHQW��QHZ�3DUDPHWHU��Q�����,QWHJHU�FODVV���
Q���QXOO�����
���
���85/�XUO� �QHZ�85/���KWWS�������VHUYHUKRVW���������
VHUYHUSRUW��VRDSVHUYOHW���
�
������%XLOG�WKH�FDOO��
���&DOO�FDOO� �QHZ�&DOO�����
���FDOO�VHW7DUJHW2EMHFW85,��XUQ���
���FDOO�VHW0HWKRG1DPH���DGG����
���FDOO�VHW(QFRGLQJ6W\OH85,�&RQVWDQWV�16B85,B62$3B(1&���
����
���FDOO�VHW3DUDPV��SDUDPV���
���5HVSRQVH�UHVS� �FDOO�LQYRNH����URXWHU�85/���XUO����
DFWLRQ85,���������
����
���LI��UHVS�JHQHUDWHG)DXOW�����^�
�����)DXOW�IDXOW� �UHVS�JHW)DXOW�����
�����6\VWHP�RXW�SULQWOQ���2XFK��WKH�FDOO�IDLOHG������
�����6\VWHP�RXW�SULQWOQ�����)DXOW�&RGH��� �����
IDXOW�JHW)DXOW&RGH��������
�����6\VWHP�RXW�SULQWOQ�����)DXOW�6WULQJ� �����
IDXOW�JHW)DXOW6WULQJ������
���`�HOVH�^�
�����3DUDPHWHU�UHVXOW� �UHVS�JHW5HWXUQ9DOXH�����
�����6\VWHP�RXW�SULQWOQ��7KH�VXP�RI�����DUJV>�@�����DQG�����
DUJV>�@�����LV�����UHVXOW�JHW9DOXH�����
���`�
�`�
�SULYDWH�VWDWLF�YRLG�H[SODLQ���
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�^�
���6\VWHP�HUU�SULQWOQ��3OHDVH�SURYLGH�WZR�LQWHJHUV�DV�LQSXWV�
WR�DGG�����
���6\VWHP�H[LW�����
�`�
�VWDWLF�6WULQJ�VHUYHUKRVW ��ORFDOKRVW���
�VWDWLF�6WULQJ�VHUYHUSRUW ���������
�VWDWLF�6WULQJ�VRDSVHUYOHW ���VRDS�VHUYOHW�USFURXWHU���
�
`����HQG��DGGLW�
�/H�IXQ]LRQL�H�JOL�RJJHWWL�XWLOL]]DWL�GDO�FOLHQW�GL�$GG�&20�VRQR�JLj�VWDWL�DQDOL]]DWL�SHU�LO�FOLHQW�+HOOR:RUOG���5LVSHWWR�D�TXHVW¶XOWLPR�FDPELDQR� LO�QXPHUR�HG� LO� WLSR�GL�SDUDPHWUL��ODYRULDPR�FRQ�GXH�QXPHUL�LQWHUL��3HU�TXDQWR�ULJXDUGD�O¶RJJHWWR�&DOO��

• &DOO�FDOO� �QHZ�&DOO�����
&DOO� q� O¶RJJHWWR� FKLDYH� GHOOD� FKLDPDWD� H� YLHQH� FUHDWR� DWWUDYHUVR� TXHVWR��
FRVWUXWWRUH�� VHJXRQR� DOFXQL� VXRL� PHWRGL� XWLOL]]DWL� SHU� VHWWDUH� OH� FDUDWWHULVWLFKH�GHOOD�FRPXQLFD]LRQH��

�
• FDOO�VHW7DUJHW2EMHFW85,�XUQ���

,PSRVWD� LO� QRPH� GHO� VHUYL]LR�ZHE� GD� FRQWDWWDUH�� LQ� SDUWLFRODUH�XUQ� FRQWLHQH� LO�
YDORUH�XUQ�DGGHU�&20��GHYH�FRLQFLGHUH�FRQ� LO�YDORUH�DVVXQWR�GDOO¶DWWULEXWR�
LG�QHO�GHSOR\PHQW�GHVFULSWRU�DGGHU�[PO���
�

• FDOO�VHW0HWKRG1DPH��DGG����
,PSRVWD�LO�PHWRGR�GD�XWLOL]]DUH�WUD�TXHOOL�PHVVL�D�GLVSRVL]LRQH�GHO�VHUYHU��
�

• FDOO�VHW(QFRGLQJ6W\OH85,�&RQVWDQWV�16B85,B62$3B(1&���
,PSRVWD� O¶(QFRGLQJ6W\OH� GHO� SD\ORDG� ;0/�� LQ� UHDOWj� DYUj� VHPSUH� XQ� YDORUH�FRVWDQWH�SUHGHILQLWR��
�

• 9HFWRU�SDUDPV� �QHZ�9HFWRU����
$WWUDYHUVR� TXHVWR� FRVWUXWWRUH� VL� FUHD� XQ� RJJHWWR� 9HFWRU� GD� XWLOL]]DUH� FRPH�
YHLFROR�SHU�WUDVSRUWDUH�L�SDUDPHWUL�DOO¶LQWHUQR�GHOOD�UHTXHVW�62$3��

�
• SDUDPV�DGG(OHPHQW��QHZ�3DUDPHWHU��Q�����,QWHJHU�FODVV���

Q���QXOO����
,O�SULPR�SDUDPHWUR��GL�QRPH�Q���q�XQ�LQWHUR�FKH�UDSSUHVHQWD�LO�SULPR�DGGHQGR�HG�
DVVXPH�LO�YDORUH�GL�DUJV>�@���

�
• SDUDPV�DGG(OHPHQW��QHZ�3DUDPHWHU��Q�����,QWHJHU�FODVV���

Q���QXOO�����
,O� VHFRQGR� SDUDPHWUR�� GL� QRPH� Q��� q� XQ� LQWHUR� FKH� UDSSUHVHQWD� LO� VHFRQGR�
DGGHQGR�HG�DVVXPH�LO�YDORUH�GL�DUJV>�@���
�

• FDOO�VHW3DUDPV�SDUDPV���$O� WHUPLQH� GHOOD� SURFHGXUD� GL� DJJLXQWD� GHL� SDUDPHWUL� q� QHFHVVDULR� SDVVDUH�
O¶RJJHWWR� LVWDQ]D� GHOOD� FODVVH� 9HFWRU� DO� PHWRGR� VHW3DUDPV� GHOO¶RJJHWWR�
FDOO��

�)LQ�RUD�DEELDPR�UHDOL]]DWR�WXWWR�LO�QHFHVVDULR�SHU�OD�FKLDPDWD�DO�PHWRGR�DGG���SDVVDQGRJOL�FRPH�SDUDPHWUL�L�GXH�DGGHQGL���
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)DFHQGR� XQ� SDUDOOHOR� FRQ� XQD� FKLDPDWD� DG� XQ� PHWRGR� ORFDOH�� VLDPR� QHOOD� VHJXHQWH�VLWXD]LRQH��VRPPD� �DGG�DGGHQGR��DGGHQGR����$�TXHVWR�SXQWR�VL�FL�GHYH�RFFXSDUH�GHOOD�FKLDPDWD�YHUD�H�SURSULD�DO�PHWRGR�H�GHOOD�VXD�ULVSRVWD��
• 5HVSRQVH�UHVS� �FDOO�LQYRNH����URXWHU�85/���XUO����

DFWLRQ85,���������,Q� TXHVWR� PRGR�� VL� LQYRFD� LO� VHYL]LR� SUHFHGHQWHPHQWH� SXEEOLFDWR� DOO¶LQGLUL]]R�
KWWS���ORFDOKRVW������VRDS�VHUYOHW�USFURXWHU�� VSHFLILFDQGR�
QXOO� LO� YDORUH� DVVXQWR� GDOO¶KHDGHU� 62$3$FWLRQ� QHOOD� UHTXHVW� 62$3� �QRQ�
DEELDPR�SDUWLFRODUL�HVLJHQ]H�FRQ�L�ILUHZDOO���
/¶RJJHWWR�5HVSRQVH�FRQWLHQH�WXWWH�OH�LQIRUPD]LRQL�GHOOD�UHVSRQVH�62$3��4XHOOR�FKH�FL�VL�DVSHWWD���LQ�FRQGL]LRQL�GL�QRUPDOLWj���q�OD�SUHVHQ]D�DO�VXR�LQWHUQR�GHO� ULVXOWDWR� GHOO¶HODERUD]LRQH�� ,Q� WDO� FDVR� LO� YDORUH� ULWRUQDWR� GD�
UHVS�JHQHUDWHG)DXOW��q�IDOVH��DOWULPHQWL�VL�SXz�LQGDJDUH�VXO�FRGLFH�HG�LO�
WLSR�G¶HUURUH��
��

• 3DUDPHWHU�UHW� �UHVS�JHW5HWXUQ9DOXH����,Q�TXHVWR�PRGR�VL�RWWHQJRQR�L�SDUDPHWUL�GL�ULWRUQR��
�

• 6\VWHP�RXW�SULQWOQ�UHW�JHW9DOXH�����,Q�TXHVWR�PRGR�VL�VWDPSD�LO�ULVXOWDWR�GHOOD�VRPPD���
• )DXOW�IDXOW� �UHVS�JHW)DXOW�����

&RPH�GHWWR��VH�UHVS�JHQHUDWHG)DXOW��ULWRUQD�XQ�YDORUH�WUXH��DOORUD�QHOOD�
FRPXQLFD]LRQH� 62$3� VL� q� YHULILFDWR� XQ� HUURUH�� ,Q� WDO� FDVR� q� SRVVLELOH�
PHPRUL]]DUH� LQ� XQ� RJJHWWR� GL� WLSR� )DXOW�� DWWUDYHUVR� OD� IXQ]LRQH�
UHVS�JHW)DXOW���� � LO�YDORUH�GHOO¶HOHPHQWR�62$3�(19�)DXOW�FRQWHQXWR�
QHO�ERG\�GHO�PHVVDJJLR�GL�ULVSRVWD��

�
• 6\VWHP�RXW�SULQWOQ�����)DXOW�&RGH��� �����

IDXOW�JHW)DXOW&RGH��������
6L� YLVXDOL]]D� LO� YDORUH� GHO� IDXOWFRGH� �HOHPHQWR� ILJOLR� GL� 62$3�
(19�)DXOW���FKH�VSHFLILFD�LQ�PRGR�XQLYRFR�TXDOH�HUURUH�VL�q�YHULILFDWR��

�
• 6\VWHP�RXW�SULQWOQ�����)DXOW�6WULQJ� �����

IDXOW�JHW)DXOW6WULQJ������
6L�YLVXDOL]]D�LO�YDORUH�GHOOD�VWULQJD�IDXOWVWULQJ���HOHPHQWR�ILJOLR�GL�62$3�
(19�)DXOW���FKH�HVSULPH�LQ�SDUROH�VLQWHWLFKH�TXDOH�HUURUH�VL�q�YHULILFDWR��

��
0HVVDJJL�62$3�GL�$GGHU�&20�3HU�YDOXWDUH�FRVD�DFFDGH�D� OLYHOOR�GL�FDOO�H� UHVSRQVH�VL�XWLOL]]D�DQFRUD� O¶XWLOLW\� WSF7UDFH��FRQ�O¶DFFRUWH]]D�GL�LQYLDUH�OD�FDOO�VXOOD�SRUWD������H�PDQWHQHUH�LO�VHUYHU�LQ�DVFROWR�VXOOD�SRUWD�������FRVu�GD�SHUPHWWHUH�LO�WXQQHOLQJ���,O�PHVVDJJLR�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQW�-DYD�q�LO�VHJXHQWH���
3267��VRDS�VHUYOHW�USFURXWHU�+773�����
+RVW��ORFDOKRVW�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
62$3$FWLRQ�����
�
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�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
�62$3�(19�%RG\!�
�QV��DGG�[POQV�QV� �XUQ�DGGHU�&20��62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�!�
�Q��[VL�W\SH �[VG�LQW�!���Q�!�
�Q��[VL�W\SH �[VG�LQW�!���Q�!�
��QV��DGG!�
��62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
/D�ULFKLHVWD�+773�FRQWLHQH�XQ�SD\ORDG�;0/�FKH�ULVSHWWD�OH�VSHFLILFKH�62$3��,QIDWWL� LO� ERG\�62$3� FRQWLHQH� XQD� VLQJROD� VWUXFW� FRQ� LO� QRPH�GHO�PHWRGR� LQYRFDWR� H� LO�UHODWLYR�QDPHVSDFH�FKH�LGHQWLILFD�LO�VHUYL]LR�FRQWHQHQWH�WDOH�PHWRGR���
*OL�HOHPHQWL�ILJOL�GHOOD�VWUXFW�DGG���Q��[VL�W\SH �[VG�LQW�!���Q�!�H�
�Q��[VL�W\SH �[VG�LQW�!���Q�!�� UDSSUHVHQWDQR� L� GXH� SDUDPHWUL� GHO� PHWRGR�
UHPRWR�DGG�H�FRQWHQJRQR�L�GXH�DGGHQGL�LQWHUL�GD�VRPPDUH����
�
�
,O�PHVVDJJLR�GL�ULVSRVWD�LQYLDWR�GDO�VHUYHU�&20�q�LO�VHJXHQWH���
+773���������2.�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
6HW�&RRNLH���
-6(66,21,' WRVLIR�����9HUVLRQ ��'LVFDUG�3DWK ��VRDS��
6HW�&RRNLH��-6(66,21,' WRVLIR�����3DWK �VRDS�
6HW�&RRNLH���
-6(66,21,' WRVLIR�����9HUVLRQ ��'LVFDUG�3DWK ��VRDS��
6HW�&RRNLH��-6(66,21,' WRVLIR�����3DWK �VRDS�
6HUYOHW�(QJLQH��7RPFDW�:HE�6HUYHU��������-63������6HUYOHW�
�����-DYD��������:LQGRZV����������[����MDYD�YHQGRU 6XQ�
0LFURV\VWHPV�,QF���
�
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
�62$3�(19�%RG\!�
�QV��DGG5HVSRQVH�[POQV�QV� �XUQ�DGGHU�&20��62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�!�
�UHWXUQ�[VL�W\SH �[VG�VKRUW�!���UHWXUQ!�
��QV��DGG5HVSRQVH!�
�
��62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�,O� VHUYHU�+773� ULVSRQGH� FRQ� LO� FRGLFH�����2.�SHU� LQIRUPDUH� FKH� OD� FRPXQLFD]LRQH� KD�DYXWR�VXFFHVVR�H�TXLQGL�UHVWLWXLVFH�DOFXQH�ULJKH�GL�KHDGHU��/D�ULVSRVWD�+773�FRQWLHQH�XQ�SD\ORDG�;0/�FKH�ULVSHWWD�OH�VSHFLILFKH�62$3��
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,QIDWWL� LO� ERG\� 62$3� FRQWLHQH� XQD� VLQJROD� VWUXFW� FRQ� LO� QRPH� GHO� PHWRGR� LQYRFDWR��
FRQFDWHQDWR�DO�VXIILVVR�5HVSRQVH��
/¶HOHPHQWR�ILJOLR�GHOOD�VWUXFW���UHWXUQ�[VL�W\SH �[VG�VKRUW�!���UHWXUQ!��
UDSSUHVHQWD� LO� YDORUH� GL� ULWRUQR� GHO� PHWRGR�� TXLQGL� FRQWLHQH� OD� VRPPD� GHL� GXH� QXPHUL�LQWHUL�LQYLDWL�FRQ�OD�ULFKLHVWD�62$3�����
(VHPSLR�([FKDQJH�
$QFKH� TXHVWR� HVHPSLR� ULHQWUD� QHOOR� VWXGLR� SUDWLFR� VXOO¶LQWHURSHUDELOLWj� GHO� SURWRFROOR�62$3��4XHVWD� YROWD� LO� VHUYL]LR� ZHE� q� UHDOL]]DWR� H� SXEEOLFDWR� VX� SLDWWDIRUPD� */8(� (OHFWULF��PHQWUH�LO�FOLHQW�q�VYLOXSSDWR�VX�SLDWWDIRUPD�$SDFKH�62$3���
6HUYHU�([FKDQJH�,O�VHUYL]LR�DFFHWWD�LQ�LQSXW�GXH�SDUDPHWUL��GL�WLSR�6WULQJ���FKH�UDSSUHVHQWDQR�L�QRPL�GL�GXH�SDHVL�� H� IRUQLVFH�FRPH�RXWSXW�XQ�YDORUH� �GL� WLSR� IORDW��FKH� UDSSUHVHQWD� O¶DWWXDOH� WDVVR�GL�FDPELR�IUD�OH�YDOXWH�GHL�GXH�SDHVL��,O�VHYL]LR�q�SXEEOLFDWR�DOO¶LQGLUL]]R�KWWS���VHUYLFHV�[PHWKRGV�FRP����VRDS�GRYH�RJQL�YHQWL�PLQXWL�YHQJRQR�DJJLRUQDWL�L�WDVVL�GL�FDPELR�LQ�EDVH�DOO¶DQGDPHQWR�GHL�PHUFDWL�ILQDQ]LDUL��/D� GHVFUL]LRQH� VXOOD� SLDWWDIRUPD� GL� VYLOXSSR�� VXO� SURILOR� GL� FKLDPDWD�ULVSRVWD� 53&� H� LO�UHODWLYR�ILOH�:6'/�VL�SRVVRQR�WURYDUH�DOO¶LQGLUL]]R�KWWS���VHUYLFHV�[PHWKRGV�QHW��,QROWUH��D�TXHVWR�LQGLUL]]R��q�SRVVLELOH�YLVLRQDUH�OD�GHVFUL]LRQH�GL�DOWUL�VHUYL]L�SXEEOLFDWL�XWLOL]]DQGR�GLIIHUHQWL�SLDWWDIRUPH���,O�FRQWHQXWR�GHO�GRFXPHQWR�:6'/�q�LO�VHJXHQWH��
�
�"[PO�YHUVLRQ ������"!��
�GHILQLWLRQV�QDPH �&XUUHQF\([FKDQJH6HUYLFH��
WDUJHW1DPHVSDFH �KWWS���ZZZ�[PHWKRGV�QHW�VG�&XUUHQF\([FKDQJH
6HUYLFH�ZVGO��
[POQV�WQV �KWWS���ZZZ�[PHWKRGV�QHW�VG�&XUUHQF\([FKDQJH6HUYLF
H�ZVGO��[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
[POQV�VRDS �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�VRDS���
[POQV �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO��!�
�PHVVDJH�QDPH �JHW5DWH5HTXHVW�!�
���SDUW�QDPH �FRXQWU\���W\SH �[VG�VWULQJ���!��
���SDUW�QDPH �FRXQWU\���W\SH �[VG�VWULQJ���!��
��PHVVDJH!�
�PHVVDJH�QDPH �JHW5DWH5HVSRQVH�!�
���SDUW�QDPH �5HVXOW��W\SH �[VG�IORDW���!��
����PHVVDJH!�
�SRUW7\SH�QDPH �&XUUHQF\([FKDQJH3RUW7\SH�!�
�RSHUDWLRQ�QDPH �JHW5DWH�!�
���LQSXW�PHVVDJH �WQV�JHW5DWH5HTXHVW���!��
���RXWSXW�PHVVDJH �WQV�JHW5DWH5HVSRQVH���!��
��RSHUDWLRQ!�
��SRUW7\SH!�
�ELQGLQJ�QDPH �&XUUHQF\([FKDQJH%LQGLQJ��
W\SH �WQV�&XUUHQF\([FKDQJH3RUW7\SH�!�
���VRDS�ELQGLQJ�VW\OH �USF��
WUDQVSRUW �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS���!��
��RSHUDWLRQ�QDPH �JHW5DWH�!�
���VRDS�RSHUDWLRQ�VRDS$FWLRQ ����!��
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���LQSXW!�
����VRDS�ERG\�XVH �HQFRGHG��QDPHVSDFH �XUQ�[PHWKRGV�
&XUUHQF\([FKDQJH��
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ����!��
����LQSXW!�
���RXWSXW!�
����VRDS�ERG\�XVH �HQFRGHG��QDPHVSDFH �XUQ�[PHWKRGV�
&XUUHQF\([FKDQJH��
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ����!��
����RXWSXW!�
���RSHUDWLRQ!�
��ELQGLQJ!�
�VHUYLFH�QDPH �&XUUHQF\([FKDQJH6HUYLFH�!�
���GRFXPHQWDWLRQ!5HWXUQV�WKH�H[FKDQJH�UDWH�EHWZHHQ�WKH�WZR�
FXUUHQFLHV��GRFXPHQWDWLRQ!��
���SRUW�QDPH �&XUUHQF\([FKDQJH3RUW��
ELQGLQJ �WQV�&XUUHQF\([FKDQJH%LQGLQJ�!�
����VRDS�DGGUHVV�
ORFDWLRQ �KWWS���VHUYLFHV�[PHWKRGV�QHW����VRDS���!��
����SRUW!�
��VHUYLFH!�
��GHILQLWLRQV!�
��
&OLHQW�([FKDQJH�&RPH�JLj�GHWWR�� LO�FOLHQW�q�VWDWR�VYLOXSSDWR�FRQ�$SDFKH�62$3��TXLQGL�OH�RSHUD]LRQL�H�OH�IXQ]LRQL�HVHJXLWH�VRQR�JLj�VWDWH�YLVLRQDWH�QHJOL�HVHPSL�SUHFHGHQWL���,O�FRGLFH�GHO�FOLHQW�q�LO�VHJXHQWH����
LPSRUW�MDYD�LR���
LPSRUW�MDYD�QHW���
LPSRUW�MDYD�XWLO���
LPSRUW�RUJ�DSDFKH�VRDS�XWLO�[PO���
LPSRUW�RUJ�DSDFKH�VRDS���
LPSRUW�RUJ�DSDFKH�VRDS�USF���
�
SXEOLF�FODVV�&XUUHQF\&OLHQW^�
�
��SXEOLF�VWDWLF�IORDW�JHW5DWH��85/�XUO��6WULQJ�FRXQWU\���
6WULQJ�FRXQWU\���WKURZV�([FHSWLRQ�^�
�
����&DOO�FDOO� �QHZ�&DOO�����
�
�������6HW�HQFRGLQJ�VW\OH��8VH�WKH�VWDQGDUG�62$3�HQFRGLQJ�
����6WULQJ�HQFRGLQJ6W\OH85,� �&RQVWDQWV�16B85,B62$3B(1&��
����FDOO�VHW(QFRGLQJ6W\OH85,�HQFRGLQJ6W\OH85,���
�
�������6HW�VHUYLFH�ORFDWRU�SDUDPHWHUV�
����FDOO�VHW7DUJHW2EMHFW85,���XUQ�[PHWKRGV�
&XUUHQF\([FKDQJH����
����FDOO�VHW0HWKRG1DPH���JHW5DWH����
�
�������&UHDWH�WKH�LQSXW�SDUDPHWHU�YHFWRU��
����9HFWRU�SDUDPV� �QHZ�9HFWRU�����
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����SDUDPV�DGG(OHPHQW��QHZ�3DUDPHWHU��FRXQWU\����
6WULQJ�FODVV��FRXQWU\���QXOO����
����SDUDPV�DGG(OHPHQW��QHZ�3DUDPHWHU��FRXQWU\����
6WULQJ�FODVV��FRXQWU\���QXOO����
����FDOO�VHW3DUDPV��SDUDPV���
�
�������,QYRNH�WKH�VHUYLFH�����
����5HVSRQVH�UHVS� �FDOO�LQYRNH��XUO������
�
�����������DQG�HYDOXDWH�WKH�UHVXOW�
����LI��UHVS�JHQHUDWHG)DXOW�����^�
� WKURZ�QHZ�([FHSWLRQ����
����`�HOVH�^�
�
���������&DOO�ZDV�VXFFHVIXOO��([WUDFW�UHVSRQVH�SDUDPHWHU�DQG�
UHWXUQ�
������3DUDPHWHU�UHVXOW� �UHVS�JHW5HWXUQ9DOXH�����
������)ORDW�UDWH �)ORDW��UHVXOW�JHW9DOXH����
������UHWXUQ�UDWH�IORDW9DOXH����
����`�
��`�
�
���'ULYHU�WR�LOOXVWUDWH�LQYRFDWLRQ�RI�VHUYLFH�
SXEOLF�VWDWLF�YRLG�PDLQ�6WULQJ>@�DUJV��
��^�
����WU\�^�
����������85/�XUO QHZ�
85/��KWWS���VHUYLFHV�[PHWKRGV�FRP����VRDS����
����������6WULQJ�FRXQWU\� ��XV���
����������6WULQJ�FRXQWU\� ��WDLZDQ���
����������IORDW�UDWH� �JHW5DWH�XUO�FRXQWU\��FRXQWU\����
����������6\VWHP�RXW�SULQWOQ�UDWH���
����`�
����FDWFK��([FHSWLRQ�H��^H�SULQW6WDFN7UDFH���`�
��`�
`�
�
0HVVDJJL�62$3�,O�PHVVDJJLR�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQW�$SDFKH�62$3�q�LO�VHJXHQWH���
3267��VRDS�+773�����
+RVW��ORFDOKRVW�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
62$3$FWLRQ�����
�
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
�62$3�(19�%RG\!�
�QV��JHW5DWH�[POQV�QV� �XUQ�[PHWKRGV�&XUUHQF\([FKDQJH��62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�!�



�

�

���
� �

�FRXQWU\��[VL�W\SH �[VG�VWULQJ�!XV��FRXQWU\�!�
�FRXQWU\��[VL�W\SH �[VG�VWULQJ�!WDLZDQ��FRXQWU\�!�
��QV��JHW5DWH!�
��62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�&RQ� TXHVWD� FDOO� VL� ULFKLHGH� LO� WDVVR� GL� FDPELR� DWWXDOH� IUD� OD� YDOXWD� 86$� H� OD� YDOXWD� GL�
7DLZDQ��,O�PHWRGR�UHPRWR�D�FXL�FL�VL�ULIHULVFH�q�JHW5DWH��SUHVHQWH�QHO�VHUYL]LR�GL�QRPH�
XUQ�[PHWKRGV�&XUUHQF\([FKDQJH���
$� WDOH�PHWRGR� VL� LQYLDQR� GXH� SDUDPHWUL� VWULQJD� UDSSUHVHQWDWL� GDJOL� HOHPHQWL� �ILJOL� GHOOD�
VWUXFW�JHW5DWH���FRXQWU\��[VL�W\SH �[VG�VWULQJ�!XV��FRXQWU\�!�H�
�FRXQWU\��[VL�W\SH �[VG�VWULQJ�!WDLZDQ��FRXQWU\�!��
/¶LQGLUL]]R�GL�GHVWLQD]LRQH�q�HIIHWWLYDPHQWH�KWWS���VHUYLFHV�[PHWKRGV�FRP����VRDS��DQFKH�
VH� QHOOD� ULFKLHVWD� +773� FRPSDUH� ORFDOKRVW�� $QFRUD� XQD� YROWD�� SHU� YLVXDOL]]DUH� L�
PHVVDJJL� GL� ULFKLHVWD� H� ULVSRVWD� 62$3�� VL� q� XWLOL]]DWR� O¶XWLOLW\� WFS7UDFH�� TXLQGL� VL� q�HVHJXLWR�LO�WXQQHOLQJ�IUD�LO�FOLHQW�ORFDOH�H�LO�VHUYHU�UHPRWR���,O�PHVVDJJLR�GL�ULVSRVWD�LQYLDWR�GDO�VHUYHU�*/8(�(OHFWULF�q�LO�VHJXHQWH���
+773���������2.�
'DWH��6XQ�����$SU���������������*07�
&RQWHQW�7\SH��WH[W�[PO�
6HUYHU��(OHFWULF�����
&RQWHQW�/HQJWK������
�
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
"!�
�VRDS�(QYHORSH�
[POQV�VRDS 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH�
�
[POQV�[VL 
KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH
�
[POQV�[VG 
KWWS���ZZZ�Z��RUJ������;0/6FKHPD
�
[POQV�VRDSHQF 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�
VRDS�HQFRGLQJ6W\OH 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ
�
!�VRDS�%RG\!�Q�JHW5DWH5HVSRQVH�[POQV�Q 
XUQ�[PHWKRGV�
&XUUHQF\([FKDQJH
!�5HVXOW�
[VL�W\SH 
[VG�IORDW
!������5HVXOW!��Q�JHW5DWH5HVSRQVH!��VRDS
�%RG\!��VRDS�(QYHORSH!�
�
,O� YDORUH� GL� ULWRUQR� q� FRQWHQXWR� QHOOD� VWUXFW� JHW5DWH5HVSRQVH� GDOO¶HOHPHQWR� ILJOLR�
�5HVXOW�[VL�W\SH 
[VG�IORDW
!������5HVXOW!��
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&DSLWROR����/¶DPELHQWH�0LFURVRIW�62$3�7RRONLW�����
&DUDWWHULVWLFKH�JHQHUDOL�
0LFURVRIW�62$3�7RRONLW�����FRQVLVWH�LQ��

• 8Q� FRPSRQHQWH� FOLHQW�VLGH� FKH� SHUPHWWH� DG� XQ¶DSSOLFD]LRQH� GL� LQYRFDUH� XQ�VHUYL]LR� ZHE� GHVFULWWR� GD� XQ� GRFXPHQWR� :6'/� �:HE� 6HUYLFHV� 'HVFULSWLRQ�/DQJXDJH����
• 8Q� FRPSRQHQWH� VHUYHU�VLGH� FKH� XWLOL]]D� L� GRFXPHQWL� :6'/� H� :60/� �:HE�6HUYLFH� 0HWD� /DQJXDJH�� UHVLGHQWL� VXO� VHUYHU� SHU� SHUPHWWHUH� LO� PDSSLQJ� IUD� LO�VHUYL]LR�ZHE�SXEEOLFDWR�H�JOL�RJJHWWL�&20�FRUULVSRQGHQWL��
• &RPSRQHQWL�SHU�GHVHULDOL]]DUH��WUDVPHWWHUH�H�ULVHULDOL]]DUH�L�PHVVDJJL�62$3���,Q� DJJLXQWD�� 62$3� 7RRONLW� ���� IRUQLVFH� XQ� WRRO� FKH� VHPSOLILFD� OR� VYLOXSSR� GHOOH�DSSOLFD]LRQL��
• ,O�WRRO�:6'/�:60/�*HQHUHWRU��DLXWD�O¶XWHQWH��DWWUDYHUVR�XQD�ZL]DUG��D�JHQHUDUH�L�ILOH�:6'/�H�:60/�QHFHVVDUL���/H�FDUDWWHULVWLFKH�VXSSRUWDWH�GD�62$3�7RRONLW�����VRQR�OH�VHJXHQWL��
• 6SHFLILFKH�GHO�FRQVRU]LR�:�&�UHODWLYH�D�:6'/������0DU]R��������
• 6SHFLILFKH�GHO�FRQVRU]LR�:�&�UHODWLYH�D�62$3������0DJJLR��������
• 6SHFLILFKH�GHO� FRQVRU]LR�:�&� UHODWLYH� D�;0/�6FKHPD�3DUW� �� �3ULPHU�� �3DUW����6WUXFWXUH��H�3DUW��'DWDW\SHV���
• $UUD\�GL�WLSR�VHPSOLFH�H�FRPSOHVVR��
• $UUD\�PXOWLGLPHQVLRQDOL��
• 7\SH�&RPSOH[��
• 6XSSRUWR�SHU�RSHUD]LRQL�:6'/�53&�HQFRGHG�H�GRFXPHQW�OLWHUDO��
• 62$3�+HDGHUV���,O�WRRONLW�SHUPHWWH�GL�HVHJXLUH�FKLDPDWH�D�VHUYL]L�H�SXEEOLFDUH�TXHVWL�DWWUDYHUVR�GXH�OLYHOOL�GL�$3,��$SSOLFDWLRQ�3URJUDP�,QWHUIDFH��� ³KLJK´�RSSXUH�³ORZ´��/D�VFHOWD�GLSHQGHUj�GDOOH�FDUDWWHULVWLFKH�GHL�PHVVDJJL�62$3�FKH� VL� GHVLGHUD� LQYLDUH� R�GDO� OLYHOOR�GL�PRQLWRUDJJLR�GHVLGHUDWR��2YYLDPHQWH�OH�³KLJK�OHYHO´�$3,�IDFLOLWDQR�LO�ODYRUR�GHOOR�VYLOXSSDWRUH�LO�TXDOH�SXz� LJQRUDUH� GLYHUVL� PHFFDQLVPL� LQWHUQL� FRPH�� FRQQHVVLRQL�� VHULDOL]]D]LRQL��GHVHULDOL]]D]LRQL��HFF���)UD�OH�³KLJK�OHYHO´�$3,�WURYLDPR�JOL�RJJHWWL��
• 6RDS&OLHQW��
• 6RDS6HUYHU��

�)UD�OH�³ORZ�OHYHO´�$3,�WURYLDPR�JOL�RJJHWWL���
• 6RDS&RQQHFWRU���
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• 6RDS6HULDOL]HU���
• 6RDS5HDGHU���:6'/�q�XQ�IRUPDWR�;0/�SHU�GHVFULYHUH�L�VHUYL]L�UHPRWL�RIIHUWL�GDO�VHUYHU��$WWUDYHUVR�LO�ILOH� :6'/� VLL� LGHQWLILFD� L� VHUYL]L� IRUQLWL� GDO� VHUYHU� H� OH� UHODWLYH� RSHUD]LRQL� FKH�FRVWLWXLVFRQR� WDOL� VHUYL]L��3HU�RJQL�RSHUD]LRQH�� LO� ILOH�:6'/� LQROWUH�GHVFULYH� LO� IRUPDWR�FKH�LO�FOLHQWH�GHYH�VHJXLUH�QHO�ULFKLHGHUH�OH�RSHUD]LRQL���,Q�DJJLXQWD�DO�ILOH�:6'/��q�QHFHVVDULR�FUHDUH�VXO�VHUYHU�XQ�RSSRUWXQR�ILOH�:60/���,O� ILOH�:60/� IRUQLVFH� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� OHJDUH� OH� RSHUD]LRQL� GHO� VHUYL]LR��FRPH� GHVFULWWR� QHO� ILOH�:6'/�� DO� PHWRGR� VSHFLILFR� QHOO¶RJJHWWR� &20�� ,O� ILOH�:60/�GHWHUPLQD� TXDOH� RJJHWWR� &20� VL� SUHQGH� FDULFR� G¶HVHJXLUH� LO� VHUYL]LR� SHU� RJQXQD� GHOOH�RSHUD]LRQL�SRVVLELOL��

/DWR�&OLHQW�
)OXVVR�GDWL�VXO�ODWR�&OLHQW�,O�VHJXHQWH�GLDJUDPPD�LOOXVWUD�FRPH�O¶LPSOHPHQWD]LRQH�0LFURVRIW�62$3�7RRONLW�JHVWLVFH�LO�IOXVVR�GL�GDWL�VXO�ODWR�FOLHQW��/¶DSSOLFD]LRQH�XWLOL]]DWULFH�LQYLD�XQ�PHVVDJJLR�DOO¶RJJHWWR�
6RDS&OLHQW� ULFKLHGHQGR� XQ¶RSHUD]LRQH� �LQ� TXHVWR� FDVR�� OD� VRPPD� GL� GXH� QXPHUL���
/¶RJJHWWR�6RDS&OLHQW��SURFHVVD�OD�ULFKLHVWD�H�IRUPXOD�XQD�ULFKLHVWD�62$3�DO�VHUYHU��,O�
VHUYHU� ULFHYH� OD� ULFKLHVWD�� HVHJXH� O¶RSHUD]LRQH� ULFKLHVWD�� HG� LQYLD� LO� ULVXOWDWR�
GHOO¶HODERUD]LRQH� DO� FOLHQW�� VRWWRIRUPD� GL� ULVSRVWD� 62$3�� /¶RJJHWWR� 6RDS&OLHQW�
SURFHVVD� TXHVWD� ULVSRVWD� 62$3� HG� LQYLD� XQ� PHVVDJJLR�� FRQWHQHQWH� LO� ULVXOWDWR�GHOO¶HODERUD]LRQH��DOO¶DSSOLFD]LRQH�XWLOL]]DWULFH���

�
)LJXUD����)OXVVR�GDWL�VXO�ODWR�FOLHQW�

6HWWDJJLR�GHOO¶RJJHWWR�6RDS&OLHQW�
3ULPD� GL� LQYLDUH� OD� ULFKLHVWD� DOO¶RJJHWWR� 6RDS&OLHQW� �LPSOHPHQWDWR� QHOOD� OLEUHULD�
0662$3��GOO���q�QHFHVVDULR�FKH�O¶DSSOLFD]LRQH�XWLOL]]DWULFH�LVWDQ]L��O¶RJJHWWR���
3HU� IDUH� FLz�� O¶DSSOLFD]LRQH� GHYH� FKLDPDUH� LO� PHWRGR� 6RDS&OLHQW�PVVRDSLQLW�
SDVVDQGRJOL�L�VHJXHQWL�SDUDPHWUL��

• ,O�QRPH�GHO�ILOH�:6'/��
• ,O�QRPH�GHO�VHUYL]LR��
• /D�SRUWD�VX�FXL�q�DWWLYR�LO�VHUYL]LR��,QWHUQDPHQWH�� WXWWL� L� PHWRGL� GHVFULWWL� QHO� ILOH� :6'/� �XQ� VHUYL]LR� SXz� GLVSRUUH� GL� SL��

PHWRGL��VRQR�OHJDWL�GLQDPLFDPHQWH�DOO¶RJJHWWR�6RDS&OLHQW�GXUDQWH�O¶LQL]LDOL]]D]LRQH��
4XHVWR�OHJDPH�GLQDPLFR�SHUPHWWH�GL�FKLDPDUH�XQ�PHWRGR�TXDOXQTXH�PHWRGR�GHVFULWWR�QHO�ILOH�:6'/��
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1HOO¶HVHPSLR� VHJXHQWH� �9%6FULSW��� VL� DFFHGH� DO� VHUYL]LR� 7HVW6HUYLFH� H� VL� FKLHGH�
O¶XWLOL]]R� GHO� PHWRGR�$GG1XPEHUV�������� LO� WXWWR� DYYLHQH� FRPH� VH� TXHVWR� PHWRGR�DSSDUWHQHVVH�DOO¶DSSOLFD]LRQH�XWLOL]]DWULFH�DQ]LFKp�DG�XQ�VHUYL]LR�UHPRWR���
6(7�VRDSFOLHQW� �&UHDWH2EMHFW��0662$3�6RDS&OLHQW���
&DOO�
VRDSFOLHQW�PVVRDSLQLW��KWWS���,,66HUYHU�9LUWXDO5RRW�0\:6'/�Z
VGO���
����������������������������7HVW6HUYLFH���
����������������������������7HVW3RUW���

D�TXHVWR�SXQWR�q�SRVVLELOH�DFFHGHUH�D�WXWWL�L�PHWRGL�

VSHFLILFDWL�QHO�ILOH�0\:6'/�ZVGO�
ZVFULSW�HFKR�VRDSFOLHQW�$GG1XPEHUV�������
�
(ODERUD]LRQH�LQWHUQD�DOO¶RJJHWWR�6RDS&OLHQW�
/¶RJJHWWR�6RDS&OLHQW� q�FRQVLGHUDWR�SDUWH�GHOOH�³KLJK�OHYHO´�$3,�� ,QIDWWL�� FRPH�YLVWR�
QHOO¶HVHPSLR� SUHFHGHQWH�� O¶DSSOLFD]LRQH� XWLOL]]DWULFH� QRQ� GHYH� SUHRFFXSDUVL� GHOOH�
PROWHSOLFL� RSHUD]LRQL� FKH� LQWHUQDPHQWH� O¶RJJHWWR� 6RDS&OLHQW� HVHJXH� SHU� LQYLDUH� OD�ULFKLHVWD�DO�VHUYHU���
,O� VHJXHQWH� GLDJUDPPD� LOOXVWUD� FRPH� O¶RJJHWWR� 6RDS&OLHQW� SURFHVVD� OD� ULFKLHVWD�
GHOO¶DSSOLFD]LRQH� XWLOL]]DWULFH�� IRUPXOD� XQ� PHVVDJJLR� 62$3� GL� ULFKLHVWD�� H� SURFHVVD� LO�PHVVDJJLR�62$3�GL�ULVSRVWD���

�
)LJXUD�����(ODERUD]LRQH�LQWHUQD�GHOO
RJJHWWR�6RDS&OLHQW�

/¶RJJHWWR�:6'/5HDGHU� OHJJH� L� ILOH�:6'/�H�:60/� �DWWUDYHUVR� LO�SDUVHU�'20�H�JOL�
DQDOL]]D�� ,Q� EDVH� D� TXHVWD� DQDOLVL�� O¶RJJHWWR� :6'/5HDGHU� FUHD� XQ� RJJHWWR�
:6'/2SHUDWLRQ� SHU� ULFKLHGHUH� O¶RSHUD]LRQH� �QHOO¶HVHPSLR� $GG1XP��������
/¶RJJHWWR� :6'/2SHUDWLRQ� FKLDPD� LO� PHWRGR� *HW2SHUDWLRQ3DUWV�� LO� TXDOH�
ULWRUQD� GDOO¶DOEHUR� '20� XQD� FROOH]LRQH� G¶HOHPHQWL� GHILQLWL� GDOO¶LQSXW� H� GDOO¶RXWSXW�
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GHOO¶RSHUD]LRQH� ULFKLHVWD�� /¶RJJHWWR�6RDS&OLHQW�FUHD� XQ� RJJHWWR�6RDS0DSSHU� SHU�
RJQXQR�GL�TXHVWL�HOHPHQWL�H�FDULFD�LO�YDORUH�VSHFLILFDWR�QHOOD�ULFKLHVWD�DOO¶LQWHUQR�GL�TXHVWL�
RJJHWWL��/¶RJJHWWR�6RDS6HULDOL]HU��D�TXHVWR�SXQWR��FRVWUXLVFH�XQ�PHVVDJJLR�62$3�
GL�ULFKLHVWD�FRQ�JOL�DSSURSULDWL�RJJHWWL�6RDS0DSSHU�H�OR�LQYLD�DO�VHUYHU���
�,O� VHUYHU� SURFHVVD� OD� ULFKLHVWD� 62$3� H� ULWRUQD� XQD� ULVSRVWD� 62$3� DO� FOLHQWH��'D� TXHVWD�
ULVSRVWD�� O¶RJJHWWR� 6RDS&OLHQW� OHJJH� LO� ULVXOWDWR� GHOO¶RSHUD]LRQH� GDJOL� DSSURSULDWL�
RJJHWWL�6RDS0DSSHU�H�ULWRUQD�LO�ULVXOWDWR�DOO¶DSSOLFD]LRQH�XWLOL]]DWULFH���
:6'/5HDGHU��:6'/2SHUDWLRQ� H�6RDS5HDGHU� VRQR� FRQVLGHUDWL� SDUWH� GHOOH� ³ORZ�
OHYHO´�$3,���
/DWR�6HUYHU�
)OXVVR�GDWL�VXO�ODWR�VHUYHU�6XO�ODWR�VHUYHU��VL�KD�OD�SRVVLELOLWj�GL�VFHJOLHUH�IUD�GXH�OLVWHQ�62$3��VL�RFFXSDQR�GL�JHVWLUH�OH�ULFKLHVWH�62$3�LQ�DUULYR�DO�VHUYHU���

• 8Q�,QWHUQHW�6HUYHU�$3,��,6$3,��VHUYHU��
• 8Q�,QWHUQHW�6HUYHU�3DJHV���$63��VHUYHU���1HO�ILOH�:6'/��O¶85/�LGHQWLILFD�FRPH�LO�ODWR�VHUYHU�JHVWLVFH�XQD�ULFKLHVWD�62$3��6H�QHO�ILOH�:6'/�WURYLDPR�XQ�85/�GHO�WLSR�
KWWS���ORFDOKRVW�/DWR6HUYHU�'RF6HUYHU�ZVGO
�DOORUD� VL� q� LQ� SUHVHQ]D� GL� XQ� OLVWHQ� ,6$3,�� DOWULPHQWL� VH� WURYLDPR� XQ� 85/� GHO� WLSR�
KWWS���ORFDOKRVW�/DWR6HUYHU�'RF6HUYHU�DVS
�DOORUD�VL�q�LQ�SUHVHQ]D�GL�XQ�OLVWHQ�$63����,O�PRGR�LQ�FXL�OD�ULFKLHVWD�62$3�LQYRFD�XQ�OLVWHQ�,6$3,�R�$63��FRPH�LO�VHUYHU�JHVWLVFH�

O¶DUULYR� H� OD� VSHGL]LRQH� GDWL� QRQ� FDPELD�� /¶RJJHWWR� 6RDS6HUYHU� ULFHYH� OD� ULFKLHVWD�
62$3� GDO� FOLHQWH�� HODERUD� OD� ULFKLHVWD�� HG� DYDQ]D� XQD� FKLDPDWD� DO� PHWRGR� &20� FKH��
FRQWLHQH�O¶RSHUD]LRQH�ULFKLHVWD��QHO�VHJXHQWH�GLDJUDPPD��VL�HVDPLQD�LO�PHWRGR�$GG1XP���
,O� PHWRGR� FKH� q� VWDWR� FKLDPDWR� LQYLD� LO� ULVXOWDWR� GHOO¶RSHUD]LRQH� ULFKLHVWD� DOO¶RJJHWWR�
6RDS6HUYHU�� LO�TXDOH� LQFOXGH�TXHVW¶LQIRUPD]LRQH�DOO¶LQWHUQR�GHOOD� ULVSRVWD�62$3�FKH�
O¶RJJHWWR�VSHGLVFH�DO�FOLHQWH���

�
)LJXUD����)OXVVR�GHL�GDWL�VXO�ODWR�VHUYHU�

(ODERUD]LRQH�LQWHUQD�DOO¶RJJHWWR�6RDS6HUYHU�
/¶RJJHWWR� 6RDS6HUYHU� q� FRQVLGHUDWR� SDUWH� GHOOH� ³KLJK�OHYHO´� $3,�� TXLQGL�
O¶DSSOLFD]LRQH� FKH� O¶XWLOL]]D� QRQ� GHYH� SUHRFFXSDUVL� GHOOH� PROWHSOLFL� RSHUD]LRQL� FKH�
LQWHUQDPHQWH�O¶RJJHWWR�6RDS6HUYHU�HVHJXH�SHU�HODERUDUH�OH�ULFKLHVWH�GHO�FOLHQWH��
,O�VHJXHQWH�GLDJUDPPD�LOOXVWUD�FRPH�O¶RJJHWWR�6RDS6HUYHU�HODERUD�LO�PHVVDJJLR�62$3�
GL�ULFKLHVWD�H�IRUPXOD�O¶DSSURSULDWR�PHVVDJJLR�62$3�GL�ULVSRVWD��
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�
)LJXUD����(ODERUD]LRQH�LQWHUQD�GHOO¶RJJHWWR�6RDS6HUYHU�

$OOD� ULFH]LRQH� GHOOD� ULFKLHVWD� 62$3� SURYHQLHQWH� GDO� FOLHQWH�� O¶RJJHWWR� 6RDS5HDGHU�FDULFD� TXHVWR� PHVVDJJLR� GL� ULFKLHVWD� VX� XQD� VWUXWWXUD� '20�� PHQWUH� O¶RJJHWWR�
:6'/5HDGHU�FDULFD�L�ILOH�:6'/�H�:60/�DOO¶LQWHUQR�GL�XQ¶DOWUD�VWUXWWXUD�'20��
/¶RJJHWWR�:6'/5HDGHU� HODERUD� OD� ULFKLHVWD� H� FUHD� XQ¶RJJHWWR�:6'/2SHUDWLRQ� SHU�
O¶RSHUD]LRQH� ULFKLHVWD�� /¶RJJHWWR� :6'/2SHUDWLRQ� FKLDPD� LO� PHWRGR�
*HW2SHUDWLRQ3DUWV�� LO� TXDOH� ULWRUQD� GDOO¶DOEHUR� :6'/�:60/� '20� XQD�
FROOH]LRQH�G¶HOHPHQWL�GHILQLWL�GDOO¶LQSXW�H�GDOO¶RXWSXW�GHOO¶RSHUD]LRQH�ULFKLHVWD��/¶RJJHWWR�
6RDS6HUYHU�FUHD�XQ�RJJHWWR�6RDS0DSSHU�SHU�RJQXQR�GL�TXHVWL�HOHPHQWL�H�FDULFD� LO�
FRUULVSRQGHQWH�YDORUH�GHOOD�ULFKLHVWD�LQ�TXHVWL�RJJHWWL��/¶RJJHWWR�6RDS6HUYHU��D�TXHVWR�
SXQWR��FKLDPD�LO�PHWRGR�&20�FRUULVSRQGHQWH�DOO¶RSHUD]LRQH�ULFKLHVWD���,O�PHWRGR�&20�HODERUD�L�SDUDPHWUL�LQFOXVL�QHOOD�FKLDPDWD�H�ULWRUQD�LO�ULVXOWDWR�DOO¶RJJHWWR�
6RDS6HUYHU�� LO� TXDOH� WUDVIHULVFH�TXHVWR� VX�XQ�RSSRUWXQR�RJJHWWR�6RDS0DSSHU�� �$�
TXHVWR� SXQWR�� O¶RJJHWWR� 6RDS6HUYHU� XWLOL]]D� XQ� RJJHWWR� 6RDS6HULDOL]HU� SHU�
FRVWUXLUH�LO�PHVVDJJLR�62$3�GL�ULVSRVWD�FRQ�LO�ULVXOWDWR��,QILQH��O¶RJJHWWR�6RDS6HUYHU�
VSHGLVFH�LO�PHVVDJJLR�62$3�GL�ULVSRVWD�DO�FOLHQWH���
&RPH� JLj� GHWWR�� :6'/5HDGHU�� :6'/2SHUDWLRQ� H� 6RDS5HDGHU� VRQR� FRQVLGHUDWL�SDUWH�GHOOH�³ORZ�OHYHO´�$3,��
�
(VHPSLR�$GGHU�&20��ZHE�VHUYHU�,66�H�FOLHQW�$SDFKH�62$3���
/¶HVHPSLR�$GGHU�&20�q�JLj�VWDWR�VWXGLDWR�LQ�SUHFHGHQ]D�H�SUHYHGHYD�XQ�FOLHQW�-DYD�H�XQ�VHUYHU� 9LVXDO� %DVLF�� /D� OLPLWD]LRQH� GL� TXHVWR� VWXGLR� ULJXDUGDYD� OD� PRGDOLWj� GL�SXEEOLFD]LRQH�GHO�VHYL]LR�FKH�DYYHQLYD��SXU�HVVHQGR�XQ�FRPSRQHQWH�&20��DWWUDYHUVR� LO�
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ZHE� VHUYHU� 7RPFDW� FKH� ULVXOWD� FRPSOHWDPHQWH� FRPSDWLELOH� FRQ� $SDFKH� 62$3� �TXLQGL�-DYD���,Q� JHQHUDOH� OD� SXEEOLFD]LRQH� GL� XQ� VHUYL]LR� &20� DYYLHQH� VXO� ZHE� VHUYHU� ,QWHUQHW�,QIRUPDWLRQ�6HUYHU��,,6���LQIDWWL��TXHVWL�GXH�WLSL�GL�SURGRWWL�VRQR�IRUWHPHQWH�OHJDWL�IUD�ORUR�IDFHQGR�FDSR�DO�PRQGR�0LFURVRIW��,QROWUH�� QHOOR� VWXGLR� GHOO¶LQWHURSHUDELOLWj� GL� 62$3�� RFFRUUH� SUHYHGHUH� FKH� XQ� FOLHQW��$SDFKH� 62$3�7RPFDW�� VL� � WURYL� VX� XQD� SLDWWDIRUPD� 8QL[�� PHQWUH� LO� VHUYHU� �9LVXDO�%DVLF�,,6��VL�WURYL�VX�XQD�SLDWWDIRUPD�:LQGRZV��,Q� SDUWLFRODUH� LPPDJLQLDPR� GL� DYHUH� XQ� FOLHQW�$SDFKH�62$3� H� XQ� VHUYHU�9LVXDO�%DVLF�SXEEOLFDWR� VX� ,QWHUQHW� ,QIRUPDWLRQ� 6HUYHU� XWLOL]]DQGR� O¶XWLOLW\�0LFURVRIW� 62$3�7RRONLW������3XUWURSSR�� LQ� TXHVWR� FRQWHVWR�� QRQ� q� SRVVLELOH� IDU� LQWHUDJLUH� GLUHWWDPHQWH� LO� FOLHQW� HG� LO�VHUYHU�FRVu�FRPH�VRQR�VWDWL�FRQFHSLWL�QHOOR�VWXGLR�SUHFHGHQWH���4XHVWR�GHULYD�GDO�IDWWR�FKH�IUD�OH�LPSOHPHQWD]LRQL�62$3�$SDFKH�H�GL�0LFURVRIW�YL�VRQR�GHOOH�SLFFROH��PD�LPSRUWDQWL��GLIIHUHQ]H��,QIDWWL��$SDFKH�62$3�SHU� WXWWL� L�SDUDPHWUL�GL� ULFKLHVWD�H�GL� ULVSRVWD��VSHFLILFD� VHPSUH� OD�ORUR�WLSRORJLD���$G�HVHPSLR����
• �Q��[VL�W\SH �[VG�LQW�!���Q�!�q�LO�SULPR�SDUDPHWUR�GHOOD�VRPPD�H�YLHQH�VSHFLILFDWR�HVSOLFLWDPHQWH�FKH�VL�WUDWWD�GL�XQ�LQWHUR��
• �UHWXUQ�[VL�W\SH �[VG�VKRUW�!���UHWXUQ!�q�LO�YDORUH�GL�ULVSRVWD�

H�YLHQH�VSHFLILFDWR�HVSOLFLWDPHQWH�FKH�VL�WUDWWD�GL�XQR�VKRUW��$O�FRQWUDULR�SHU�O¶LPSOHPHQWD]LRQH�0LFURVRIW�FLz�QRQ�DFFDGH��LQIDWWL��LO�YDORUH�GL�ULVSRVWD�
JHQHUDWR� GDO�ZHE� VHUYHU� q� GHO� WLSR��5HVXOW!���5HVXOW!�� TXLQGL� QRQ� q� ULSRUWDWR� LO�
WLSR�GL�GDWR�HG�LQROWUH�FDPELD�DQFKH�LO�QRPH�GD�UHWXUQ�GLYHQWD�5HVXOW���&RQ�OR�VWXGLR�SUHFHGHQWH��TXHVWH�GLIIHUHQ]H�QRQ�VL�HUDQR�HYLGHQ]LDWR�SHUFKp��VLD�GDO�ODWR�FOLHQW�FKH�GDO�ODWR�VHUYHU��OD�JHVWLRQH�GHL�PHVVDJJL�62$3�HUD�DIILGDWD�DG�$SDFKH�62$3��,Q� TXHVWD� QXRYD� VLWXD]LRQH�� RFFRUUH� JHVWLUH� GLUHWWDPHQWH� TXHVWD� GLIIHUHQ]D�� DOWULPHQWL�O¶LPSOHPHQWD]LRQH�$SDFKH�62$3�ULJHWWD�OD�ULVSRVWD�JHQHUDWD�GD�0LFURVRIW�62$3�7RRONLW���
6HUYHU�$GGHU�&20�,O�FRGLFH�GHO�VHUYHU�q�LO�VHJXHQWH���
3XEOLF�)XQFWLRQ�DGG�%\9DO�Q��$V�,QWHJHU��%\9DO�Q��$V�
,QWHJHU��$V�,QWHJHU�
DGG� �Q����Q��
(QG�)XQFWLRQ�
�&RPH�VL�SXz�QRWDUH��VL�WUDWWD�GHOOR�VWHVVR�FRGLFH�VHUYHU�JLj�XWLOL]]DWR�LQ�SUHFHGHQ]D��,O�FDPELDPHQWR�ULJXDUGR�OD�PRGDOLWj�FRQ�FXL�DYYLHQH�OD�SXEEOLFD]LRQH�GHO�VHUYL]LR��8WLOL]]DQGR� OR� VWUXPHQWR� :6'/� *HQHUDWRU� GL� 0LFURVRIW� 62$3� 7RRONLW�� q� SRVVLELOH�JHQHUDUH� �FRQ� O¶DLXWR� GL� XQD� ZL]DUG�� L� ILOH� :6'/� H� :60/� UHODWLYL� DO� VHUYL]LR� GD�SXEEOLFDUH��$OO¶LQWHUQR� GL� TXHVWD� ZL]DUG� QRQ� q� QHFHVVDULR� FRQRVFHUH� QHVVXQD� VSHFLILFD� SHU� OD�FUHD]LRQH�GHL�ILOH�:6'/�H�:60/��PD�VRODPHQWH�OH�VHJXHQWL�LQIRUPD]LRQL��

• LO�QRPH�GHO�VHUYL]LR�GD�SXEEOLFDUH��$GGHU�&20���
• LO�SHUFRUVR�GHO�FRPSRQHQWH�&20�GD�SXEEOLFDUH��'�?���?$GGHU�&20�GOO���
• L�PHWRGL�GD�HVSRUWDUH�SHU�VHUYL]LR�FKH�VWLDPR�FUHDQGR��DGG���
• OD�SRVL]LRQH�GL�OLVWHQ�GHO�VHUYL]LR��KWWS���ORFDOKRVW����$GGHU�&20����
• OD�WLSRORJLD�GL�OLVWHQ��$63���
• OD�YHUVLRQH�GHO�;6'�6FKHPD�1DPHVSDFH�GD�XWLOL]]DUH���������
• LO�FKDUVHW�GD�XWLOL]]DUH��87)�����
• LO�SHUFRUVR�GRYH�PHPRUL]]DUH�L�ILOH�:6'/�H�:60/��'�?�������
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/D� VHUYHOW� $63� FKH� VL� RFFXSD� GL� DVFROWDUH� ULFKLHVWH� SURYHQLHQWL� GDO� FOLHQW� q� UHDOL]]DWD�DXWRPDWLFDPHQWH�GDO�:6'/�*HQHUHWRU�LQ�9%6FULSW��HG�KD�LO�VHJXHQWH�FRGLFH���
��#�/$1*8$*( 9%6FULSW��!�
���
2SWLRQ�([SOLFLW�
2Q�(UURU�5HVXPH�1H[W�
5HVSRQVH�&RQWHQW7\SH� ��WH[W�[PO��
,I�,V(PSW\�$SSOLFDWLRQ��6RDS6HUYHU����7KHQ�
��$SSOLFDWLRQ�/RFN�
��,I�,V(PSW\�$SSOLFDWLRQ��6RDS6HUYHU����7KHQ�
����'LP�6RDS6HUYHU�
����'LP�:6'/)LOH3DWK�
����'LP�:60/)LOH3DWK�
����:6'/)LOH3DWK� �6HUYHU�0DS3DWK��$GGHU�&20�ZVGO���
����:60/)LOH3DWK� �6HUYHU�0DS3DWK��$GGHU�&20�ZVPO���
����6HW�6RDS6HUYHU� �
6HUYHU�&UHDWH2EMHFW��0662$3�6RDS6HUYHU���
����,I�(UU�7KHQ�6HQG)DXOW��&DQQRW�FUHDWH�6RDS6HUYHU�REMHFW��
��	�(UU�'HVFULSWLRQ�
����6RDS6HUYHU�,QLW�:6'/)LOH3DWK��:60/)LOH3DWK�
����,I�(UU�7KHQ�6HQG)DXOW��6RDS6HUYHU�,QLW�IDLOHG����	�
(UU�'HVFULSWLRQ�
����6HW�$SSOLFDWLRQ��6RDS6HUYHU��� �6RDS6HUYHU�
��(QG�,I�
��$SSOLFDWLRQ�8Q/RFN�
(QG�,I�
6HW�6RDS6HUYHU� �$SSOLFDWLRQ��6RDS6HUYHU���
6RDS6HUYHU�6RDS,QYRNH�5HTXHVW��5HVSRQVH�����
,I�(UU�7KHQ�6HQG)DXOW��6RDS6HUYHU�6RDS,QYRNH�IDLOHG����	�
(UU�'HVFULSWLRQ�
6XE�6HQG)DXOW�%\9DO�/RJ0HVVDJH��
��'LP�6HULDOL]HU�
��2Q�(UURU�5HVXPH�1H[W�
��
��85,�4XHU\��ORJJLQJ�PXVW�EH�HQDEOHG�IRU�$SSHQG7R/RJ�WR�
ZRUN�
��5HVSRQVH�$SSHQG7R/RJ���62$3�(5525����	�/RJ0HVVDJH�
��6HW�6HULDOL]HU� �
6HUYHU�&UHDWH2EMHFW��0662$3�6RDS6HULDOL]HU���
��,I�(UU�7KHQ�
����5HVSRQVH�$SSHQG7R/RJ��&RXOG�QRW�FUHDWH�6RDS6HULDOL]HU�
REMHFW����	�(UU�'HVFULSWLRQ�
����5HVSRQVH�6WDWXV� ������,QWHUQDO�6HUYHU�(UURU��
��(OVH�
����6HULDOL]HU�,QLW�5HVSRQVH�
����,I�(UU�7KHQ�
������5HVSRQVH�$SSHQG7R/RJ��6RDS6HULDOL]HU�,QLW�IDLOHG����	�
(UU�'HVFULSWLRQ�
������5HVSRQVH�6WDWXV� ������,QWHUQDO�6HUYHU�(UURU��
����(OVH�
������6HULDOL]HU�VWDUW(QYHORSH�
�
������6HULDOL]HU�VWDUW%RG\�
������6HULDOL]HU�VWDUW)DXOW��6HUYHU����7KH�UHTXHVW�FRXOG�QRW�
EH�SURFHVVHG�GXH�WR�D�SUREOHP�LQ�WKH�VHUYHU��3OHDVH�FRQWDFW�
WKH�V\VWHP�DGPLVWUDWRU����	�/RJ0HVVDJH�
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������6HULDOL]HU�HQG)DXOW�
������6HULDOL]HU�HQG%RG\�
������6HULDOL]HU�HQG(QYHORSH�
������,I�(UU�7KHQ�
��������5HVSRQVH�$SSHQG7R/RJ��6RDS6HULDOL]HU�IDLOHG����	�
(UU�'HVFULSWLRQ�
��������5HVSRQVH�6WDWXV� ������,QWHUQDO�6HUYHU�(UURU��
������(QG�,I�
����(QG�,I�
��(QG�,I�
��5HVSRQVH�(QG�
(QG�6XE�
�!��,Q� TXHVWR� PRGR� VL� FHUFD� GL� FUHDUH� XQ� 6HUYHU� 62$3� FRQ� OH� VSHFLILFKH� GHILQLWH� GDL� ILOH�$GGHU�&20�ZVGO�H�$GGHU�&20�ZVPO�GHILQLWL�FRQ�0LFURVRIW�62$3�7RRONLW��$OO¶LQWHUQR�GHO�FRGLFH�DSSHQD�YLVWR�VL�XWLOL]]DQR�OH�KLJK�$3,�GHO�WRRONLW���,O�ILOH�$GGHU�&RP�ZVGO�KD�LO�VHJXHQWH�FRQWHQXWR���
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
�"!��
������*HQHUDWHG����������E\�0LFURVRIW�62$3�7RRONLW�:6'/�)LOH�
*HQHUDWRU��9HUVLRQ��������������!��
�GHILQLWLRQV��QDPH� 
$GGHU�&20
���WDUJHW1DPHVSDFH� �

KWWS���WHPSXUL�RUJ�ZVGO�
�
� �[POQV�ZVGOQV 
KWWS���WHPSXUL�RUJ�ZVGO�
��
� �[POQV�W\SHQV 
KWWS���WHPSXUL�RUJ�W\SH
��
� �[POQV�VRDS 
KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�VRDS�
��
� �[POQV�[VG 
KWWS���ZZZ�Z��RUJ������;0/6FKHPD
��
� �[POQV�VWN 
KWWS���VFKHPDV�PLFURVRIW�FRP�VRDS�
WRRONLW�ZVGO�H[WHQVLRQ
�
� �[POQV 
KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�
!��
���W\SHV!�
�����VFKHPD�WDUJHW1DPHVSDFH 
KWWS���WHPSXUL�RUJ�W\SH
�
������[POQV 
KWWS���ZZZ�Z��RUJ������;0/6FKHPD
�
������[POQV�62$3�
(1& 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�
������[POQV�ZVGO 
KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�
�
������HOHPHQW)RUP'HIDXOW 
TXDOLILHG
!�
������VFKHPD!�
����W\SHV!�
���PHVVDJH�QDPH 
DGGHU�DGG
!�
�����SDUW�QDPH 
Q�
�W\SH 
[VG�VKRUW
�!�
�����SDUW�QDPH 
Q�
�W\SH 
[VG�VKRUW
�!�
����PHVVDJH!�
���PHVVDJH�QDPH 
DGGHU�DGG5HVSRQVH
!�
�����SDUW�QDPH 
5HVXOW
�W\SH 
[VG�VKRUW
�!�
����PHVVDJH!�
���SRUW7\SH�QDPH 
DGGHU6RDS3RUW
!�
�����RSHUDWLRQ�QDPH 
DGG
�SDUDPHWHU2UGHU 
Q��Q�
!�
�������LQSXW�PHVVDJH 
ZVGOQV�DGGHU�DGG
��!�
�������RXWSXW�PHVVDJH 
ZVGOQV�DGGHU�DGG5HVSRQVH
��!�
������RSHUDWLRQ!�
����SRUW7\SH!�
���ELQGLQJ�QDPH 
DGGHU6RDS%LQGLQJ
�
W\SH 
ZVGOQV�DGGHU6RDS3RUW
�!�
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�����VWN�ELQGLQJ�SUHIHUUHG(QFRGLQJ 
87)��
�!�
�����VRDS�ELQGLQJ�VW\OH 
USF
�
WUDQVSRUW 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS
��!�
�����RSHUDWLRQ�QDPH 
DGG
�!�
�������VRDS�RSHUDWLRQ�
VRDS$FWLRQ 
KWWS���WHPSXUL�RUJ�DFWLRQ�DGGHU�DGG
��!�
�������LQSXW!�
���������VRDS�ERG\�XVH 
HQFRGHG
�
QDPHVSDFH 
KWWS���WHPSXUL�RUJ�PHVVDJH�
�
� � ��
HQFRGLQJ6W\OH 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��!�
��������LQSXW!�
�������RXWSXW!�
���������VRDS�ERG\�XVH 
HQFRGHG
�
QDPHVSDFH 
KWWS���WHPSXUL�RUJ�PHVVDJH�
�
� � ��
HQFRGLQJ6W\OH 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��!�
��������RXWSXW!�
������RSHUDWLRQ!�
����ELQGLQJ!�
���VHUYLFH�QDPH 
$GGHU�&20
�!�
�����SRUW�QDPH 
DGGHU6RDS3RUW
�
ELQGLQJ 
ZVGOQV�DGGHU6RDS%LQGLQJ
�!�
�������VRDS�DGGUHVV�ORFDWLRQ 
KWWS���ORFDOKRVW����$GGHU�
&20�$GGHU�&20�$63
��!�
������SRUW!�
����VHUYLFH!�
��GHILQLWLRQV!��,O�ILOH�$GGHU�&RP�ZVPO�KD�LO�VHJXHQWH�FRQWHQXWR���
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
�"!��
������*HQHUDWHG����������E\�0LFURVRIW�62$3�7RRONLW�:6'/�)LOH�
*HQHUDWRU��9HUVLRQ��������������!��
�VHUYLFHPDSSLQJ�QDPH 
$GGHU�&20
!�
���VHUYLFH�QDPH 
$GGHU�&20
!�
�����XVLQJ�352*,' 
$3$&+($''(5�DGGHU
�FDFKDEOH 
�
�
,' 
DGGHU2EMHFW
��!�
�����SRUW�QDPH 
DGGHU6RDS3RUW
!�
�������RSHUDWLRQ�QDPH 
DGG
!�
���������H[HFXWH�XVHV 
DGGHU2EMHFW
�PHWKRG 
DGG
�
GLVS,' 
����������
!�
�����������SDUDPHWHU�FDOO,QGH[ 
�
�QDPH 
Q�
�
HOHPHQW1DPH 
Q�
��!�
�����������SDUDPHWHU�FDOO,QGH[ 
�
�QDPH 
Q�
�
HOHPHQW1DPH 
Q�
��!�
�����������SDUDPHWHU�FDOO,QGH[ 
��
�QDPH 
UHWYDO
�
HOHPHQW1DPH 
5HVXOW
��!�
����������H[HFXWH!�
��������RSHUDWLRQ!�
������SRUW!�
����VHUYLFH!�
��VHUYLFHPDSSLQJ!��$QDOL]]LDPR�PHJOLR�OD�VWUXWWXUD�GHO�GRFXPHQWR�:60/��

• �VHUYLFHPDSSLQJ�QDPH 
$GGHU�&20
!�
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/¶HOHPHQWR� VHUYLFHPDSSLQJ� q� OD� UDGLFH� GHO� GRFXPHQWR� :60/��
TXHVW¶HOHPHQWR�FRQWLHQH�WUH�HOHPHQWL�ILJOL��VHUYLFH��SRUW�HG�RSHUDWLRQ���

• �VHUYLFH�QDPH 
$GGHU�&20
!�
�����XVLQJ�352*,' 
$3$&+($''(5�DGGHU
�FDFKDEOH 
�
�
,' 
DGGHU2EMHFW
��!�

,O� QDPH� GHO� VHUYLFH� LGHQWLILFD� D� TXDOH� VHUYL]LR� �HOHPHQWR� VHUYLFH��� GHO�
FRUULVSRQGHQWH�ILOH�:6'/��VL� ID�ULIHULPHQWR��$�VXD�YROWD� O¶HOHPHQWR�VHUYLFH�
FRQWLHQH�� IUD� JOL� DOWUL�� O¶HOHPHQWR� ILJOLR�� XVLQJ�� LO� TXDOH� LGHQWLILFD� O¶RJJHWWR�&20�QHFHVVDULR�DO�VHUYL]LR��

R� 352*,' 
$3$&+($''(5�DGGHU
�
/¶DWWULEXWR� 352*,'� LGHQWLILFD� OD� FODVVH� &20� FKH� LPSOHPHQWD� WXWWL� L�PHWRGL�GHO�VHUYL]LR�LQ�HVDPH��

R� FDFKDEOH 
�
�
/¶DWWULEXWR� ERROHDQR� FDFKDEOH� VSHFLILFD� VH� O¶LVWDQ]D� GHOOD� FODVVH��O¶RJJHWWR�&20��GHYH�ULPDQHQUH�LQ�PHPRULD�SHU�WXWWR�LO�WHPSR�LQ�FXL�YL�
ULPDQH�O¶RJJHWWR�VRDS6HUYHU��YDORUH�
�
��RSSXUH�QR��YDORUH�
�
���

R� ,' 
DGGHU2EMHFW
�
/¶DWWULEXWR�,'�VSHFLILFD�LO�QRPH�FRQ�FXL�O¶RJJHWWR�&20�VDUj�ULIHULWR�QHO�VHJXLWR�GHO�GRFXPHQWR�:60/���

• �SRUW�QDPH 
DGGHU6RDS3RUW
!�
,O�QDPH�GHO�SRUW� LGHQWLILFD� D�TXDOH�HOHPHQWR�SRUW7\SH��GHO�FRUULVSRQGHQWH�
ILOH�:6'/��VL�ID�ULIHULPHQWR����

• �RSHUDWLRQ�QDPH 
DGG
!�
3HU�RJQL�RSHUD]LRQH�GHILQLWD�DOO¶LQWHUQR�GHO�SRUW7\SH��QHO�GRFXPHQWR�
:6'/���F¶q�XQ�HOHPHQWR�RSHUDWLRQ�QHO�ILOH�:60/�FRUULVSRQGHQWH��
�

• �H[HFXWH�XVHV 
DGGHU2EMHFW
�PHWKRG 
DGG
�
GLVS,' 
����������
!�
/¶HOHPHQWR�H[HFXWH� �ILJOLR�GHOO¶HOHPHQWR�RSHUDWLRQ��VSHFLILFD� O¶RJJHWWR�
FKH�KD�LO�FRPSLWR�GL�HVHJXLUH�O¶RSHUD]LRQH�LQ�HVDPH��
R� /¶DWWULEXWR�XVHV�LGHQWLILFD�LO�QRPH�GHOO¶RJJHWWR��
R� /¶DWWULEXWR�PHWKRG�LGHQWLILFD�LO�QRPH�GHO�PHWRGR��
R� /¶DWWULEXWR� RS]LRQDOH� GLVS,'� IRUQLVFH� LO� ³GLVSDWFK� ,'´� GHO� PHWRGR�� OD�SUHVHQ]D�GL�TXHVW¶DWWULEXWR�PLJOLRUD� OH�SHUIRUPDQFH��PD�QRQ�q� VWUHWWDPHQWH�QHFHVVDULD���

• �SDUDPHWHU�FDOO,QGH[ 
�
�QDPH 
Q�
�HOHPHQW1DPH 
Q�
��!�
/¶HOHPHQWR� SDUDPHWHU� �ILJOLR� GHOO¶HOHPHQWR� H[HFXWH�� GHVFULYH� XQ�
SDUDPHWUR�SHU�LO�PHWRGR�LQ�HVDPH��
R� /¶DWWULEXWR� FDOO,QGH[� IRUQLVFH� LO� QXPHUR� GHO� SDUDPHWUR� �LO� SULPR�

SDUDPHWUR�KD�YDORUH�
�
��LO�VHFRGR�KD�YDORUH�
�
��H�FRVu�YLD���,O�YDORUH
�
�
�LGHQWLILFD�LO�SDUDPHWUR�GL�ULWRUQR��

R� /¶DWWULEXWR� QDPH� IRUQLVFH� XQ� QRPH� XQLYRFR� SHU� LO� SDUDPHWUR� �XWLOL]]DWR�
SULQFLSDOPHQWH�SHU�VFRSL�LQWHUQL�DO�GRFXPHQWR�:60/���

R� /¶DWWULEXWR� HOHPHQW1DPH� IRUQLVFH� LO� QRPH� GHOO¶HOHPHQWR�� QHOOD� VH]LRQH�
PHVVDJH�GHO�GRFXPHQWR�:6'/��FKH�FRQWLHQH�LO�YDORUH�GHO�SDUDPHWUR��

�����������
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&OLHW�$GGHU�&20�,O�FRGLFH�GHO�FOLHQW�q�LO�VHJXHQWH���
SDFNDJH�VDPSOHV�FRP�FOLHQW��
�
LPSRUW�MDYD�LR���
LPSRUW�MDYD�XWLO���
LPSRUW�MDYD�QHW���
LPSRUW�RUJ�Z�F�GRP���
LPSRUW�RUJ�DSDFKH�VRDS�XWLO�[PO���
LPSRUW�RUJ�DSDFKH�VRDS���
LPSRUW�RUJ�DSDFKH�VRDS�HQFRGLQJ���
LPSRUW�RUJ�DSDFKH�VRDS�HQFRGLQJ�VRDSHQF���
�
LPSRUW�RUJ�DSDFKH�VRDS�USF���
LPSRUW�RUJ�DSDFKH�VRDS�WUDQVSRUW�KWWS�62$3+773&RQQHFWLRQ��
�
SXEOLF�FODVV�$GGLWBPV��
^�
�SXEOLF�VWDWLF�YRLG�PDLQ��6WULQJ>@�DUJV��WKURZV�([FHSWLRQ�
�^�
�
���,QWHJHU�Q� QXOO��
���,QWHJHU�Q� QXOO��
���ILQDO�6WULQJ�XUQ �KWWS���WHPSXUL�RUJ�PHVVDJH������H�QRQ�
SL���XUQ�DGGHU�&20���
���LI��DUJV�OHQJWK�� �����H[SODLQ����
�
���WU\^�
���Q� �QHZ�,QWHJHU��DUJV>�@���
���Q� �QHZ�,QWHJHU��DUJV>�@���
���`FDWFK���1XPEHU)RUPDW([FHSWLRQ�H��
���^�
�����H[SODLQ����
���`�
�
�
������QRYLWj�
����62$30DSSLQJ5HJLVWU\�VPU� �QHZ�62$30DSSLQJ5HJLVWU\�����
����6WULQJ'HVHULDOL]HU�VG� �QHZ�6WULQJ'HVHULDOL]HU�����
����VPU�PDS7\SHV��&RQVWDQWV�16B85,B62$3B(1&��
������������������QHZ�41DPH�������5HVXOW����QXOO��QXOO��VG���
�
�������VHWWDJJLR�SURFROOR�WUDVSRUWR�H�SDUDPHWUL�
����62$3+773&RQQHFWLRQ�VW� �QHZ�62$3+773&RQQHFWLRQ����
�
�
���9HFWRU�SDUDPV� �QHZ�9HFWRU�����
���SDUDPV�DGG(OHPHQW��QHZ�3DUDPHWHU��Q�����,QWHJHU�FODVV���
Q���QXOO�����
���SDUDPV�DGG(OHPHQW��QHZ�3DUDPHWHU��Q�����,QWHJHU�FODVV���
Q���QXOO�����
���
���85/�XUO� �QHZ�85/���KWWS�������VHUYHUKRVW���������
VHUYHUSRUW��VRDSVHUYOHW���
�
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������6HWWDJJLR�FDOO��
���&DOO�FDOO� �QHZ�&DOO�����
����
�����QRYLWj�
���FDOO�VHW62$37UDQVSRUW�VW���
���FDOO�VHW62$30DSSLQJ5HJLVWU\��VPU���
�
���FDOO�VHW7DUJHW2EMHFW85,��XUQ���
���FDOO�VHW0HWKRG1DPH���DGG����
���FDOO�VHW(QFRGLQJ6W\OH85,�
��KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ������
�����HTXLYDOHQWH�D�
FDOO�VHW(QFRGLQJ6W\OH85,�&RQVWDQWV�16B85,B62$3B(1&���
����
���FDOO�VHW3DUDPV��SDUDPV���
���5HVSRQVH�UHVS� �FDOO�LQYRNH����URXWHU�85/���XUO����
DFWLRQ85,����KWWS���WHPSXUL�RUJ�DFWLRQ�DGGHU�DGG�����
����
���LI��UHVS�JHQHUDWHG)DXOW�����^�
�����)DXOW�IDXOW� �UHVS�JHW)DXOW�����
�����6\VWHP�RXW�SULQWOQ���2XFK��WKH�FDOO�IDLOHG������
�����6\VWHP�RXW�SULQWOQ�����)DXOW�&RGH��� �����
IDXOW�JHW)DXOW&RGH��������
�����6\VWHP�RXW�SULQWOQ�����)DXOW�6WULQJ� �����
IDXOW�JHW)DXOW6WULQJ������
���`�HOVH�^�
�����3DUDPHWHU�UHVXOW� �UHVS�JHW5HWXUQ9DOXH�����
�����6\VWHP�RXW�SULQWOQ��7KH�VXP�RI�����DUJV>�@�����DQG�����
DUJV>�@�����LV�����UHVXOW�JHW9DOXH�����
���`�
�
�`�
�SULYDWH�VWDWLF�YRLG�H[SODLQ���
�^�
���6\VWHP�HUU�SULQWOQ��3OHDVH�SURYLGH�WZR�LQWHJHUV�DV�LQSXWV�
WR�DGG�����
���6\VWHP�H[LW�����
�`�
�VWDWLF�6WULQJ�VHUYHUKRVW ��ORFDOKRVW���
�VWDWLF�6WULQJ�VHUYHUSRUW ���������
�VWDWLF�6WULQJ�VRDSVHUYOHW ���$GGHU�&20�$GGHU�&20�DVS���
�
`����HQG��DGGLWBPV��
�����,O�FOLHQW�FRQWLHQH�OH�QRYLWj�GL�TXHVW¶HVHPSLR��LQ�SDUWLFRODUH�OH�VHJXHQWL�LVWUX]LRQL��
�

• 62$30DSSLQJ5HJLVWU\�VPU� �QHZ�62$30DSSLQJ5HJLVWU\�����
e� LO� FRVWUXWWR� UHODWLYR� DOOD� FODVVH� RUJ�DSDFKH�VRDS�HQFRGLQJ� �� O¶RJJHWWR�62$30DSSLQJ5HJLVWU\� q� XQ� ;0/-DYD0DSSLQJ5HJLVWU\� FRQ� L� VHULDOL]]DWRUL� H�GHVHULDOL]]DWRUL�SUHUHJLVWUDWL�SHU�LO�VXSSRUWR�GL�62$3�����

• 6WULQJ'HVHULDOL]HU�VG� �QHZ�6WULQJ'HVHULDOL]HU�����e�XQ�GHVHULDOL]]DWRUH��XWLOL]]DWR�SHU�GHVHULDOL]]DUH�XQ�TXDOFRVD�LQ�XQD�VWULQJD���
�
�
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• VPU�PDS7\SHV��&RQVWDQWV�16B85,B62$3B(1&��QHZ�41DPH�
������5HVXOW����QXOO��QXOO��VG���e�XQ�PHWRGR�GHOOD�FODVVH�RUJ�DSDFKH�VRDS�XWLO�[PO�;0/-DYD0DSSLQJ5HJLVWU\�HG�KD�OD�VHJXHQWH�VWUXWWXUD���SXEOLF�YRLG�PDS7\SHV�MDYD�ODQJ�6WULQJ�HQFRGLQJ6W\OH85,�����������������������41DPH�HOHPHQW7\SH�����������������������MDYD�ODQJ�&ODVV�MDYD7\SH�����������������������6HULDOL]HU�V�����������������������'HVHULDOL]HU�GV��,Q� TXHVWR� PRGR� VL� q� FUHDWR� XQ� QXRYR� GHVHULDOL]]DWRUH� FKH� LQIRUPD� LO� FOLHQW�
$SDFKH� 62$3� GL� QRQ� DVSHWWDUVL� O¶DWWULEXWR�[VL�W\SH� QHOOD� ULVSRVWD� ULFHYXWD��
PD�VROR�O¶HOHPHQWR�5HVXOW��
�

• 62$3+773&RQQHFWLRQ�VW� �QHZ�62$3+773&RQQHFWLRQ����
&RVWUXWWR� GHOOD� FODVVH� RUJ�DSDFKH�VRDS�WUDQVSRUW�KWWS�62$3+773&RQQHFWLRQ��SHU�XWLOL]]DUH�+773�FRPH�SURWRFROOR�GL�WUDVSRUWR��QRQ�q�XQD�QRYLWj�������
�

• FDOO�VHW62$37UDQVSRUW�VW���
,PSRVWD�O¶XWLOL]]R�GL�+773�FRPH�SURWRFROOR�GL�WUDVSRUWR��QRQ�q�XQD�QRYLWj����
�
�

• FDOO�VHW62$30DSSLQJ5HJLVWU\��VPU���
,PSRVWD� O¶XWLOL]]R� GHOO¶RJJHWWR� VPU� GL� �WLSR� 62$30DSSLQJ5HJLVWU\�� SHU� OD�
VHULDOL]]D]LRQH�H�GHVHULDOL]]D]LRQH�GHL�GDWL�VFDPELDWL��
�
�

• FDOO�VHW7DUJHW2EMHFW85,��XUQ���
,PSRVWD� LO� QRPH� GHO� VHUYL]LR�ZHE� GD� FRQWDWWDUH�� LQ� SDUWLFRODUH�XUQ� FRQWLHQH� LO�
YDORUH� �KWWS���WHPSXUL�RUJ�PHVVDJH��� �GLYHUVDPHQWH� GD�
�XUQ�DGGHU�&20��YLVWR�SHU�LO�VHUYHU�7RPFDW���TXHVWR�FDPELDPHQWR�q�OHJDWR�
DOO¶XWLOL]]R�GL�0LFURVRIW�62$3�7RRONLW�H�DO�UHODWLYR�ILOH�:6'/�JHQHUDWR����

• 5HVSRQVH�UHVS� �FDOO�LQYRNH����URXWHU�85/���XUO����
DFWLRQ85,����KWWS���WHPSXUL�RUJ�DFWLRQ�DGGHU�DGG�����
,Q�TXHVWR�FDVR�q�QHFHVVDULR�LPSRVWDUH�O¶KHDGHU�62$3$FWLRQ�QHOOD�UHTXHVW�62$3��TXHVWR�FDPELDPHQWR�q�OHJDWR�DOO¶XWLOL]]R�GL�0LFURVRIW�62$3�7RRONLW�HG�LO�YDORUH�
�KWWS���WHPSXUL�RUJ�DFWLRQ�DGGHU�DGG�� GLSHQGH� GDO� UHODWLYR� ILOH�:6'/�JHQHUDWR���6L� GHYH� QRWDUH� FKH� LO� FRGLFH� FOLHQW� DSSHQD� YLVWR� IXQ]LRQD� FRUUHWWDPHQWH� �FDPELDQGR�RYYLDPHQWH� LO� QRPH�GHOOD� ULVRUVD� H�GHO� VHUYL]LR�RSSRUWXQDPHQWH�� DQFKH� VH� LO� VHUYHU� FKH�HVHJXH� OD� VRPPD�q� VFULWWR� LQ�$SDFKH�62$3� �-DYD�� H�SXEEOLFDWR� FRQ�7RPFDW�� ,QIDWWL�� OH�LVWUX]LRQL� DSSHQD� YLVWH� DJJLXQJRQR� XQ� QXRYR� GHVHULDOL]]DWRUH�� PD� ODVFLDQR� LPPXWDWR�TXHOOR�SUHGHILQLWR�FKH�SXz�FRQWLQXDUH�DG�RSHUDUH��

0HVVDJJL�62$3�GL�$GGHU�&20�3HU�YDOXWDUH�FRVD�DFFDGH�D� OLYHOOR�GL�FDOO�H� UHVSRQVH�VL�XWLOL]]D�DQFRUD� O¶XWLOLW\� WSF7UDFH��FRQ�O¶DFFRUWH]]D�GL�LQYLDUH�OD�FDOO�VXOOD�SRUWD������H�PDQWHQHUH�LO�VHUYHU�LQ�DVFROWR�VXOOD�SRUWD�����FRVu�GD�SHUPHWWHUH�LO�WXQQHOLQJ���,O�PHVVDJJLR�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQW�$SDFKH�62$3�q�LO�VHJXHQWH���
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3267��$GGHU�&20�$GGHU�&20�DVS�+773�����
+RVW��ORFDOKRVW�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
62$3$FWLRQ���KWWS���WHPSXUL�RUJ�DFWLRQ�DGGHU�DGG��
�
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
�62$3�(19�%RG\!�
�QV��DGG�[POQV�QV� �KWWS���WHPSXUL�RUJ�PHVVDJH���62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�!�
�Q��[VL�W\SH �[VG�LQW�!���Q�!�
�Q��[VL�W\SH �[VG�LQW�!���Q�!�
��QV��DGG!�
��62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�&RPH�JLj�GHWWR��XWLOL]]DQGR�XQ�ZHE�VHUYHU�GL�WLSR�,66��L�FDPELDPHQWL�ULJXDUGDQR�LO�QRPH�
GHOOD� ULVRUVD� ULFKLHVWD� ��$GGHU�&20�$GGHU�&20�DVS��� O¶KHDGHU� 62$3$FWLRQ�
��KWWS���WHPSXUL�RUJ�DFWLRQ�DGGHU�DGG��� H� LO� QDPHVSDFH� GHO� PHWRGR�
LQYRFDWR���KWWS���WHPSXUL�RUJ�PHVVDJH�����
3HU�LO�UHVWR�QRQ�VL�KDQQR�FDPELDPHQWL�ULVSHWWR�D�TXDQWR�VWXGLDWR�FRQ�LO�ZHE�VHUYHU�7RPFDW���,O�PHVVDJJLR�GL�ULVSRVWD�LQYLDWR�GDO�VHUYHU�9LVXDO�%DVLF�q�LO�VHJXHQWH���
+773���������2.�
6HUYHU��0LFURVRIW�,,6�����
'DWH��:HG�����$SU���������������*07�
&RQQHFWLRQ��.HHS�$OLYH�
&RQWHQW�/HQJWK������
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW �87)����
6HW�&RRNLH��$636(66,21,'**4*472. .%,%,$*'+*(-(+3&,(&/%*(*��
SDWK ��
&DFKH�FRQWURO��SULYDWH�
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)����VWDQGDORQH �QR�"!�62$3�
(19�(QYHORSH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH��!�62$3�
(19�%RG\!�62$36'.��DGG5HVSRQVH�
[POQV�62$36'.� �KWWS���WHPSXUL�RUJ�PHVVDJH��!�5HVXOW!���5HVX
OW!��62$36'.��DGG5HVSRQVH!��62$3�(19�%RG\!��62$3�
(19�(QYHORSH!�
�
&RPH�JLj�GHWWR��GLYHUVDPHQWH�GD�$SDFKH�62$3��O¶LPSOHPHQWD]LRQH�GL�0LFURVRIW�62$3�
7RRONLW�JHQHUD�XQ�YDORUH�GL�ULWRUQR�5HVXOW�VHQ]D�VSHFLILFDUH�O¶DWWULEXWR�VXO�WLSR�GL�GDWR��
3HU�LO�UHVWR�QRQ�VL�KDQQR�FDPELDPHQWL�ULVSHWWR�D�TXDQWR�VWXGLDWR�FRQ�LO�ZHE�VHUYHU�7RPFDW��
�
�
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(VHPSLR�$GG���ZHE�VHUYHU�7RPFDW�H�FOLHQW�9%��
4XHVWR� HVHPSLR�� GDO� SXQWR� GL� YLVWD� GHO� VHUYL]LR� RIIHUWR�� FRLQFLGH� HVDWWDPHQWH� FRQ�O¶HVHPSLR�$GGHU�&20��HQWUDPEL�HVHJXRQR�OD�VRPPD�GL�GXH�DGGHQGL��&Lz�FKH�FDPELD�q� O¶LPSOHPHQWD]LRQH�� LQ�TXHVWR�FDVR�� LO� VHUYHU�q�VFULWWR� LQ�-DYD��$SDFKH�62$3��H�SXEEOLFDWR�VX�ZHE�VHUYHU�7RPFDW��PHQWUH�LO�FOLHQW�q�VFULWWR�LQ�9LVXDO�%DVLF��1HOO¶LPSOHPHQWDUH� TXHVWR� VHUYL]LR� RFFRUUH� WHQHU� SUHVHQWH� FKH� $SDFKH� 62$3� DFFHWWD�ULFKLHVWH�VROR�VH�SHU�WXWWL�L�SDUDPHWUL�q�LQGLFDWR�LO�ORUR�WLSR��
$G� HVHPSLR�� �1XP�� [VL�W\SH �[VG�LQW�!���Q�!� q� LO� SULPR� SDUDPHWUR� GHOOD�
VRPPD�H�VL�GHYH�VSHFLILFDUH�HVSOLFLWDPHQWH�FKH�VL�WUDWWD�GL�XQ�LQWHUR��
,QIDWWL�� LQYLDQGR� DO� VHUYHU� $SDFKH� 62$3� XQD� ULFKLHVWD� FRQWHQHQWH� �1XP�!���Q�!��
TXHVWD�YLHQH�ULJHWWDWD��$O�FRQWUDULR�OH�LPSOHPHQWD]LRQL�62$3�GL�0LFURVRIW�QRQ�IDQQR�TXHVWD�GLVFULPLQD]LRQH���
6HUYHU�$GG�,O�FRGLFH�GHO�VHUYHU�q�LO�VHJXHQWH��
�
LPSRUW�MDYD�LR���
LPSRUW�MDYD�XWLO���
�
SXEOLF�FODVV�DGGB6HUYHU�
^�
�
��SXEOLF�LQW�DGG�LQW�D��LQW�D���
���^�
������UHWXUQ��D��D����
���`�
`�
�
&RPH�JLj�VRWWROLQHDWR�LQ�SUHFHGHQ]D��TXHVWR�VRUJHQWH�-DYD�QRQ�KD�QXOOD�GL�SDUWLFRODUH�FKH�OR�UHQGD�DVVLPLODELOH�DG�XQ�VHUYL]LR�ZHE��3HU� OD� VXD� SXEEOLFD]LRQH� q� QHFHVVDULR� FUHDUH� LO� GHSOR\PHQW� GHVFULSWRU�
�DGGBGHSOR\�[PO���FKH�KD�LO�VHJXHQWH�FRQWHQXWR��
�
�LVG�VHUYLFH�[POQV�LVG �KWWS���[PO�DSDFKH�RUJ�[PO�
VRDS�GHSOR\PHQW��
�������������LG �XUQ�DGGB6HUYHU�!�
���LVG�SURYLGHU�W\SH �MDYD��
����������������VFRSH �5HTXHVW��
����������������PHWKRGV �DGG�!�
�����LVG�MDYD�FODVV �DGGB6HUYHU��VWDWLF �IDOVH��!�
����LVG�SURYLGHU!�
��LVG�VHUYLFH!�
�,QILQH�SHU�HIIHWWXDUH�ILVLFDPHQWH�LO�GHSOR\�GHO�VHUYL]LR�GREELDPR�HVHJXLUH��GDO�SURPSW�FRPDQGL��OD�VHJXHQWH�LVWUX]LRQH���
MDYD�RUJ�DSDFKH�VRDS�VHUYHU�6HUYLFH0DQDJHU&OLHQW���
KWWS���ORFDOKRVW������VRDS�VHUYOHW�USFURXWHU�GHSOR\�
DGGBGHSOR\�[PO�
�
&OLHQW�$GG�6LFFRPH�$SDFKH�62$3�QRQ�IRUQLVFH�LO�VXSSRUWR�SHU�OD�FUHD]LRQH�GHO�ILOH�:6'/�UHODWLYR�DO�VHUYL]LR�SXEEOLFDWR��QRQ�q�SRVVLELOH�DFFHGHUH�DO�VHYL]LR�FRQ�XQ�FOLHQW�0LFURVRIW�62$3�
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7RRONLW� FKH� VIUXWWL� OH� ³KLJK�OHYHO´� $3,�� 4XLQGL� VL� q� FUHDWR� XQ� FOLHQW� 0LFURVRIW� 62$3�7RRONLW�FKH�XWLOL]]D�OH�³ORZ�OHYHO´�$3,�SHU�DFFHGHUH�DO�VHUYL]LR��,O�FRGLFH�VRUJHQWH�9LVXDO�%DVLF�GHO�FOLHQW�q�LO�VHJXHQWH���

3URMHFW�$GG�FOLHQW�
2SWLRQ�([SOLFLW�
�
3ULYDWH�6XE�FPGDGGB&OLFN���
�
����2Q�(UURU�*R7R�(UURU+DQGOHU�
�����
����'LP�6HULDOL]HU�$V�6RDS6HULDOL]HU�
����'LP�5HDGHU�$V�6RDS5HDGHU�
����'LP�&RQQHFWRU�$V�6RDS&RQQHFWRU�
�����
����6HW�&RQQHFWRU� �1HZ�+WWS&RQQHFWRU�
����&RQQHFWRU�3URSHUW\��(QG3RLQW85/��� �FE85/�7H[W�
����,I�FKN3UR[\8VH�9DOXH� �YE&KHFNHG�7KHQ�
��������&RQQHFWRU�3URSHUW\��8VH3UR[\��� �7UXH�
����(QG�,I�
�����
����&RQQHFWRU�%HJLQ0HVVDJH�
�����
����6HW�6HULDOL]HU� �1HZ�6RDS6HULDOL]HU�
����6HULDOL]HU�,QLW�&RQQHFWRU�,QSXW6WUHDP�
�����
����
(QYHORSH�
����6HULDOL]HU�VWDUW(QYHORSH�
����
DWWULEXWL�UHODWLYL�D�QDPHVSDFH�QHFHVVDUL�SHU�FRPXQLFDUH�
FRQ�$SDFKH�62$3�
����6HULDOL]HU�6RDS$WWULEXWH��[VL�������
�KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH����[POQV��
����6HULDOL]HU�6RDS$WWULEXWH��[VG�������
�KWWS���ZZZ�Z��RUJ������;0/6FKHPD����[POQV��
�����
����
%RG\�
����6HULDOL]HU�VWDUW%RG\�
�����
����
QRPH�GHO�PHWRGR��UHODWLYR�QDPHVSDFH��HQFRGLQJ6W\OH��
SUHILVVR�GHO�QDPHVSDFH�GHOO
HOHPHQWR�
����6HULDOL]HU�VWDUW(OHPHQW��DGG����XUQ�DGGB6HUYHU���
�KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�����QV��
�����
����
SULPR�DGGHQGR�
����6HULDOL]HU�VWDUW(OHPHQW��1XP���
����
DWWULEXWR�UHODWLYR�DO�WLSR�GL�GDWR�GHO�SULPR�DGGHQGR�
����
QHFHVVDULR�SHU�FRPXQLFDUH�FRQ�$SDFKH�62$3�
����6HULDOL]HU�6RDS$WWULEXWH��W\SH��������[VG�LQW����[VL��
����
YDORUH�GHO�SULPR�DGGHQGR�
����6HULDOL]HU�ZULWH6WULQJ�W[W1XP��7H[W�
����6HULDOL]HU�HQG(OHPHQW�
�����
����
VHFRQGR�DGGHQGR�
����6HULDOL]HU�VWDUW(OHPHQW��1XP���
����
DWWULEXWR�UHODWLYR�DO�WLSR�GL�GDWR�GHO�VHFRQGR�DGGHQGR�
����
QHFHVVDULR�SHU�FRPXQLFDUH�FRQ�$SDFKH�62$3�
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����6HULDOL]HU�6RDS$WWULEXWH��W\SH��������[VG�LQW����[VL��
����
YDORUH�GHO�VHFRQGR�DGGHQGR�
����6HULDOL]HU�ZULWH6WULQJ�W[W1XP��7H[W�
����6HULDOL]HU�HQG(OHPHQW�
�����
����6HULDOL]HU�HQG(OHPHQW�
�����
����6HULDOL]HU�HQG%RG\�
����6HULDOL]HU�HQG(QYHORSH�
���������������������
����&RQQHFWRU�(QG0HVVDJH�
�����
����
OHWWXUD�YDORUH�GL�ULVSRVWD�GHO�VHUYL]LR�
����6HW�5HDGHU� �1HZ�6RDS5HDGHU�
����5HDGHU�/RDG�&RQQHFWRU�2XWSXW6WUHDP�
�����
����,I�1RW�5HDGHU�)DXOW�,V�1RWKLQJ�7KHQ�
��������0VJ%R[�5HDGHU�IDXOWVWULQJ�7H[W��YE([FODPDWLRQ��

LQGLFD]LRQH�VXOOD�VLWXD]LRQH�G
HUURUH�
����(OVH�
��������0VJ%R[��/D�VRPPD�GHL�GXH�DGGHQGL�YDOH���	�
5HDGHU�53&5HVXOW�7H[W�
����(QG�,I�
�����
����([LW�6XE�
�����
(UURU+DQGOHU��
�
����0VJ%R[��(5525����	�(UU�'HVFULSWLRQ��YE([FODPDWLRQ�
����(UU�&OHDU�
����([LW�6XE�
�
(QG�6XE�
�
3ULYDWH�6XE�)RUPB/RDG���
����FE85/�$GG,WHP�
�KWWS���ORFDOKRVW������VRDS�VHUYOHW�USFURXWHU��
����FE85/�/LVW,QGH[� ���
(QG�6XE�
�
,O�FOLHQW�ULFKLHGH�DOO¶XWHQWH��WUDPLWH�XQD�GLDORJ�ER[��GL�LQVHULUH�L�GXH�DGGHQGL�GD�VRPPDUH��GRSRGLFKp�LQYLD�OD�ULFKLHVWD�DO�VHUYHU��DWWHQGH�OD�ULVSRVWD�HG�LQILQH�YLVXDOL]]D�LO�ULVXOWDWR�GL�WDOH�VRPPD��Ê�LPSRUWDQWH�VRWWROLQHDUH���FKH�JOL�HOHPHQWL�XWLOL]]DWL�DSSDUWHQJRQR�DOOD�OLEUHULD�0LFURVRIW�6RDS�7\SH�/LEUDU\�FKH�GHYH��TXLQGL��HVVHUH�LQFOXVD�QHO�SURJHWWR���*OL�HOHPHQWL�SL��LQWHUHVVDQWL�VRQR�L�VHJXHQWL���ORZ�OHYHO��$3,���

• 'LP�&RQQHFWRU�$V�6RDS&RQQHFWRU�+D� LO� FRPSLWR�GL� LQYLDUH� �ULFHYHUH��PHVVDJJL�62$3�DWWUDYHUVR�XQ�SURWRFROOR�GL�WUDVSRUWR�FRPH�+773��6073�R�)73��
R� 6HW�&RQQHFWRU� �1HZ�+WWS&RQQHFWRU�

5DSSUHVHQWD� O¶LPSOHPHQWD]LRQH� GL� 6RDS&RQQHFWRU� DWWUDYHUVR� LO�SURWRFROOR�+773��
R� &RQQHFWRU�3URSHUW\��(QG3RLQW85/��� �FE85/�7H[W�



�

�

����
� �

,Q� TXHVWR� PRGR� VL� LPSRVWD� O¶HQGSRLQW� GHO� VHUYL]LR� �QHOO¶HVHPSLR��
KWWS���ORFDOKRVW������VRDS�VHUYOHW�USFURXWHU���

R� &RQQHFWRU�%HJLQ0HVVDJH�
6HJQDOD�O¶LQL]LR�GL�XQ�PHVVDJJLR�62$3��

R� &RQQHFWRU�(QG0HVVDJH�6HJQDOD�OD�ILQH�GL�XQ�PHVVDJJLR�62$3��
�

• 'LP�6HULDOL]HU�$V�6RDS6HULDOL]HU�
+D�LO�FRPSLWR�GL�FRVWUXLUH�XQ�PHVVDJJLR�62$3��

R� 6HULDOL]HU�,QLW�&RQQHFWRU�,QSXW6WUHDP�
,O� PHWRGR� ,QLW� KD� LO� FRPSLWR� G¶LQL]LDOL]]DUH� O¶RJJHWWR�
6RDS6HULDOL]HU��LQ�SDUWLFRODUH�YLHQH�LQGLFDWD�OD�GHVWLQD]LRQH�D�FXL�
LQYLDUH�LO�WHVWR�VFULWWR�GDOO¶RJJHWWR�6RDS6HULDOL]HU��
,Q� TXHVWR� FDVR� OD� GHVWLQD]LRQH� q� O¶RJJHWWR� GL� WLSR�6RDS&RQQHFWRU��
LQIDWWL�� VL� GHYH� LQYLDUH� LO� PHVVDJJLR� 62$3� DWWUDYHUVR� OD� FRQQHVVLRQH�+773�LPSRVWDWD��

R� 6HULDOL]HU�VWDUW(QYHORSH�6HULDOL]HU�HQG(QYHORSH��
6HJQDOD�O¶LQL]LR��OD�ILQH��GHOO¶HOHPHQWR�(QYHORSH�QHO�PHVVDJJLR�62$3��

R� 6HULDOL]HU�6RDS$WWULEXWH��[VL�������
�KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH���
�[POQV��
,O�PHWRGR�6RDS$WWULEXWH�DJJLXQJH�XQ�DWWULEXWR�DG�XQ�HOHPHQWR�GHO�
PHVVDJJLR� 62$3�� ,O� PHWRGR� SUHYHGH� TXDWWUR� SDUDPHWUL�� LO� QRPH�GHOO¶DWWULEXWR�� O¶85,�GHO�QDPHVSDFH�UHODWLYR�DOO¶DWWULEXWR��RS]LRQDOH��� LO�YDORUH�GHOO¶DWWULEXWR��RS]LRQDOH��HG�LO�SUHILVVR�GHO�QDPHVSDFH�XVDWR�SHU�O¶HOHPHQWR��RS]LRQDOH����
,Q�TXHVWR�FDVR�GHILQLVFR�LO�QDPHVSDFH�[VL��

R� 6HULDOL]HU�VWDUW%RG\��6HULDOL]HU�HQG%RG\��6HJQDOD�O¶LQL]LR��OD�ILQH��GHOO¶HOHPHQWR�%RG\�QHO�PHVVDJJLR�62$3��
R� 6HULDOL]HU�VWDUW(OHPHQW��DGG����XUQ�DGGB6HUYHU���

�KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ����
�QV��
,O� PHWRGR� VWDUW(OHPHQW� LQGLFD� O¶LQL]LR� GL� XQD� HQWU\� �HOHPHQWR�
ILJOLR�� QHO� %RG\� GL� XQ� PHVVDJJLR� 62$3�� ,O� PHWRGR� SUHYHGH� TXDWWUR�SDUDPHWUL�� LO� QRPH� GHOO¶HOHPHQWR�� LO� QDPHVSDFH� 85,� UHODWLYR�DOO¶HOHPHQWR� �RS]LRQDOH��� O¶85,� GHOO¶DWWULEXWR� HQFRGLQJ6W\OH�GHOO¶HOHPHQWR� �RS]LRQDOH�� HG� LO� SUHILVVR� SHU� LO� QDPHVSDFH� XVDWR�GDOO¶HOHPHQWR��RS]LRQDOH���,Q� TXHVWR� FDVR� VL� FUHD� XQD� HQWU\� FKH� LQGLFD� LO� QRPH� GHO� PHWRGR� GD�LQYRFDUH�� LO� QRPH�GHO� VHUYL]LR� FKH� OR� FRQWLHQH� �RVVLD� LO� QDPHVSDFH�GHO�
PHWRGR��� FRQ� O¶HQFRGLQJ6W\OH� VWDQGDUG� HG� LO� SUHILVVR� QV� SHU� LO�
QDPHVSDFH�GHO�PHWRGR���

R� 6HULDOL]HU�VWDUW(OHPHQW��1XP���
6L�FUHD�OD�HQWU\�SHU�LO�SULPR�SDUDPHWUR�GD�LQYLDUH�DO�PHWRGR��

R� 6HULDOL]HU�6RDS$WWULEXWH��W\SH��������[VG�LQW���
�[VL��6L�GHILQLVFH�O¶DWWULEXWR�UHODWLYR�DO�WLSR�GL�SDUDPHWUR��DVVROXWDPHQWH�QHFHVVDULR�SHU�FRPXQLFDUH�FRQ�$SDFKH�62$3���

R� 6HULDOL]HU�ZULWH6WULQJ�W[W1XP��7H[W�6FULYH�LO�YDORUH�GHO�SULPR�SDUDPHWUR��
R� 6HULDOL]HU�HQG(OHPHQW�

&KLXGH�OD�HQWU\�LQ�XVR�GHO�%RG\���
• 'LP�5HDGHU�$V�6RDS5HDGHU�
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+D�LO�FRPSLWR�GL�OHJJHUH�XQ�PHVVDJJLR�62$3��
R� 5HDGHU�/RDG�&RQQHFWRU�2XWSXW6WUHDP�

,O�PHWRGR�/RDG�OHJJH�XQ�GRFXPHQWR�;0/�GD�ILOH��VWUHDP�R�GD�85/��,Q�
TXHVWR� FDVR� OHJJH� GDOOR� VWUHDP�GL� RXWSXW� GHOO¶RJJHWWR�&RQQHFWRU�� FLRq�GDO�PHVVDJJLR�+773�GL�ULVSRVWD�LQ�DUULYR��

R� 5HDGHU�)DXOW�5LWRUQD�O¶HYHQWXDOH�HOHPHQWR�)DXOW��SUHVHQWH�QHO�PHVVDJJLR�62$3��
R� 5HDGHU�IDXOWVWULQJ�7H[W�5LWRUQD�LO�YDORUH�GHOO¶HOHPHQWR�IDXOWVWULQJ�GHOO¶HOHPHQWR�)DXOW�SUHVHQWH�QHO�PHVVDJJLR�62$3��
R� 5HDGHU�53&5HVXOW�7H[W�5LWRUQD�LO�YDORUH�GHO�SULPR�HOHPHQWR�ILJOLR�GHOOD�SULPD�HQWU\�GHO�%RG\�SUHVHQWH�QHO�PHVVDJJLR�62$3�GL�ULVSRVWD���

0HVVDJJL�62$3�GL�$GG�,O�PHVVDJJLR�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQW�9LVXDO�%DVLF�q�LO�VHJXHQWH���
3267��VRDS�VHUYOHW�USFURXWHU�+773�����
&RQWHQW�7\SH��WH[W�[PO�
+RVW��ORFDOKRVW�
62$3$FWLRQ�����
&RQWHQW�/HQJWK������
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)����VWDQGDORQH �QR�"!�62$3�
(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�62$3�
(19�%RG\!�QV�DGG�[POQV�QV �XUQ�DGGB6HUYHU��62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�!�1XP��[VL�W\SH �[VG�LQW�!���1XP�!�1XP��
[VL�W\SH �[VG�LQW�!����1XP�!��QV�DGG!��62$3�(19�%RG\!��62$3�
(19�(QYHORSH!��&RPH� VL� SXz� YHGHUH�� LQ� TXHVW¶HVHPSLR�� SHU� FRPXQLFDUH� FRUUHWWDPHQWH� FRQ� LO� VHUYHU�$SDFKH�62$3�ROWUH� DG� LQGLFDUH� OD� WLSRORJLD�GHL� SDUDPHWUL� RFFRUUH�GHILQLUH� L� QDPHVSDFH�
[VL��[VG�H�O¶HQFRGLQJ6W\OH�RSSRUWXQR�SHU�LO�PHWRGR�LQYRFDWR���
�,O�PHVVDJJLR�GL�ULVSRVWD�LQYLDWR�GDO�VHUYHU�$SDFKH�62$3�q�LO�VHJXHQWH���
+773���������2.�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
6HW�&RRNLH���
-6(66,21,' �J�Q��D����9HUVLRQ ��'LVFDUG�3DWK ��VRDS��
6HW�&RRNLH��-6(66,21,' �J�Q��D����3DWK �VRDS�
6HW�&RRNLH���
-6(66,21,' �J�Q��D����9HUVLRQ ��'LVFDUG�3DWK ��VRDS��
6HW�&RRNLH��-6(66,21,' �J�Q��D����3DWK �VRDS�
6HUYOHW�(QJLQH��7RPFDW�:HE�6HUYHU��������-63������6HUYOHW�
�����-DYD��������:LQGRZV����������[����MDYD�YHQGRU 6XQ�
0LFURV\VWHPV�,QF���
�
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
"!�
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�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
�62$3�(19�%RG\!�
�QV��DGG5HVSRQVH�[POQV�QV� �XUQ�DGGB6HUYHU��62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�!�
�UHWXUQ�[VL�W\SH �[VG�LQW�!���UHWXUQ!�
��QV��DGG5HVSRQVH!�
�
��62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
�
(VHPSLR�,QGLUL]]R��:HE�VHUYHU�,66�H�FOLHQW�9LVXDO�%DVLF��
/D�QRYLWj�GL�TXHVWR�VHUYL]LR�� ULVSHWWR�DJOL�HVHPSL�YLVWL� ILQRUD�� ULJXDUGR� OR�VFDPELR�GL�XQ�GDWR�GL�WLSR�FRPSOHVVR��,QGLUL]]R��H�QRQ�SL��XQ�GDWR�GL�WLSR�VHPSOLFH��FRPH�LQWHUL��UHDOL��VWULQJKH��HFF����3HU�TXDQWR�GHWWR�� VDUj�QHFHVVDULR�GHILQLUH�DG�KRF�XQ�VHULDOL]]DWRUH�HG�XQ�GHVHULDOL]]DWRUH�FKH�IDFFLDQR�ULIHULPHQWR�DO�GDWR�GL�WLSR�FRPSOHVVR��,Q� TXHVW¶HVHPSLR� VLD� LO� VHUYHU� FKH� LO� FOLHQW� KDQQR� FRGLFH� 9LVXDO� %DVLF�� LO� VHUYHU� q�SXEEOLFDWR�VX�,66�HG�L�ILOH�:6'/�H�:60/�GHO�VHUYL]LR�VRQR�RWWHQXWL�D�SDUWLUH�GDO�:6'/�*HQHUDWRU�GL�0LFURVRIW�62$3�7RRONLW���
,O�GRFXPHQWR�GL�SURJHWWR�,QGLUL]]RB0DSSHU�FRQWLHQH�DO�VXR�LQWHUQR�GXH�FODVVL��

• ,QGLUL]]R��FKH�GHILQLVFH�OD�VWUXWWXUD�GHO�GDWR�FRPSOHVVR�GL�WLSR�,QGLUL]]R��HG�
DOFXQL�PHWRGL�DVVRFLDWL��

• ,QGLUL]]R0DSSHU��FKH�GHILQLVFH�LO�PDSSHU��VHULDOL]]DWRUH�H�GHVHULDOL]]DWRUH��
SHU�LO�GDWR�FRPSOHVVR�GL�WLSR�,QGLUL]]R���

/D�FODVVH�,QGLUL]]R�q�OD�VHJXHQWH��
�
2SWLRQ�([SOLFLW�
�
3ULYDWH�QRPH9LD�$V�6WULQJ�
3ULYDWH�QXP&LYLFR�$V�,QWHJHU�
3ULYDWH�&$3�$V�,QWHJHU�
3ULYDWH�FLWWD�$V�6WULQJ�
3ULYDWH�SURYLQFLD�$V�6WULQJ�
�
3XEOLF�3URSHUW\�*HW�JHWBQRPH9LD���$V�6WULQJ�
����JHWBQRPH9LD� �QRPH9LD�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�/HW�OHWBQRPH9LD�%\9DO�9DOXH�$V�6WULQJ��
����QRPH9LD� �9DOXH�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�*HW�JHWBQXP&LYLFR���$V�,QWHJHU�
����JHWBQXP&LYLFR� �QXP&LYLFR�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�/HW�OHWBQXP&LYLFR�%\9DO�9DOXH�$V�,QWHJHU��
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����QXP&LYLFR� �9DOXH�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�*HW�JHWB&$3���$V�,QWHJHU�
����JHWB&$3� �&$3�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�/HW�OHWB&$3�%\9DO�9DOXH�$V�,QWHJHU��
����&$3� �9DOXH�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�*HW�JHWBFLWWD���$V�6WULQJ�
����JHWBFLWWD� �FLWWD�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�/HW�OHWBFLWWD�%\9DO�9DOXH�$V�6WULQJ��
����FLWWD� �9DOXH�
(QG�3URSHUW\�
3XEOLF�3URSHUW\�*HW�JHWBSURYLQFLD���$V�6WULQJ�
����JHWBSURYLQFLD� �SURYLQFLD�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�/HW�OHWBSURYLQFLD�%\9DO�9DOXH�$V�6WULQJ��
����SURYLQFLD� �9DOXH�
(QG�3URSHUW\�
�&RPH�VL�SXz�QRWDUH��LO�GDWR�FRPSOHVVR�,QGLUL]]R�q�FRPSRVWR�GDL�VHJXHQWL�HOHPHQWL���

• QRPH9LD��VWULQJD�FRQWHQHQWH�LO�QRPH�GHOOD�YLD��
• QXP&LYLFR��LQWHUR�FRQWHQHQWH�LO�QXPHUR�FLYLFR��
• &$3��LQWHUR�FRQWHQHQWH�LO�FRGLFH�G¶DYYLDPHQWR�SRVWDOH��
• FLWWD��VWULQJD�FRQWHQHQWH�LO�QRPH�GHOOD�FLWWj��
• SURYLQFLD��VWULQJD�FRQWHQHQWH�LO�QRPH�GHOOD�SURYLQFLD��

�
,�PHWRGL�DVVRFLDWL�DG�,QGLUL]]R�VHUYRQR�SHU�VHWWDUH��OHWB��RSSXUH�SHU�OHJJHUH��JHWB��LO�
YDORUH�GHL�VXRL�DWWULEXWL����
/D�FODVVH�,QGLUL]]R0DSSHU�q�OD�VHJXHQWH��
�
2SWLRQ�([SOLFLW�
�
,PSOHPHQWV�,6RDS7\SH0DSSHU�
�
3ULYDWH�P\0DSSHU�$V�,6RDS7\SH0DSSHU�
�

LQL]LDOL]]D]LRQH�
3ULYDWH�6XE�,6RDS7\SH0DSSHUB,QLW��B�
����%\9DO�S)DFWRU\�$V�0662$3/LE�,6RDS7\SH0DSSHU)DFWRU\��B�
����%\9DO�S6FKHPD�$V�06;0/��,;0/'201RGH��B�
����%\9DO�[VG7\SH�$V�0662$3/LE�HQ;6'7\SH��
�����
����6HW�P\0DSSHU� �S)DFWRU\�JHW0DSSHU�HQ;6'DQ\7\SH��1RWKLQJ��
(QG�6XE�
�

GHVHULDOL]]D]LRQH�
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3ULYDWH�)XQFWLRQ�,6RDS7\SH0DSSHUBUHDG�%\9DO�S1RGH�$V�
06;0/��,;0/'201RGH��B�
%\9DO�EVWU(QFRGLQJ�$V�6WULQJ��%\9DO�HQFRGLQJ0RGH�$V�B�
0662$3/LE�HQ(QFRGLQJ6W\OH��%\9DO�O)ODJV�$V�/RQJ��$V�9DULDQW�
�����
����'LP�,QGLUL]]R�$V�1HZ�,QGLUL]]R�
����'LP�1RGH�$V�,;0/'201RGH�
�����
����,QGLUL]]R�OHWBQRPH9LD� �
P\0DSSHU�UHDG�S1RGH�VHOHFW6LQJOH1RGH��QRPH9LD����B�
EVWU(QFRGLQJ��HQFRGLQJ0RGH��O)ODJV��
�����
����,QGLUL]]R�OHWBQXP&LYLFR� �
P\0DSSHU�UHDG�S1RGH�VHOHFW6LQJOH1RGH��QXP&LYLFR����B�
�EVWU(QFRGLQJ��HQFRGLQJ0RGH��O)ODJV��
�����
����,QGLUL]]R�OHWB&$3� �
P\0DSSHU�UHDG�S1RGH�VHOHFW6LQJOH1RGH��&$3����B�
�EVWU(QFRGLQJ��HQFRGLQJ0RGH��O)ODJV��
�����
����,QGLUL]]R�OHWBFLWWD� �
P\0DSSHU�UHDG�S1RGH�VHOHFW6LQJOH1RGH��FLWWD����B�
�EVWU(QFRGLQJ��HQFRGLQJ0RGH��O)ODJV��
�����
����,QGLUL]]R�OHWBSURYLQFLD� �
P\0DSSHU�UHDG�S1RGH�VHOHFW6LQJOH1RGH�B�
��SURYLQFLD����EVWU(QFRGLQJ��HQFRGLQJ0RGH��O)ODJV��
�����
����6HW�,6RDS7\SH0DSSHUBUHDG� �,QGLUL]]R�
(QG�)XQFWLRQ�
�
3ULYDWH�)XQFWLRQ�,6RDS7\SH0DSSHUBYDU7\SH���$V�/RQJ�
����,6RDS7\SH0DSSHUBYDU7\SH� �YE2EMHFW�
(QG�)XQFWLRQ�
�

VHULDOL]]D]LRQH�
3ULYDWH�6XE�,6RDS7\SH0DSSHUBZULWH�%\9DO�S6RDS6HULDOL]HU�$V�B�
0662$3/LE�,6RDS6HULDOL]HU��%\9DO�EVWU(QFRGLQJ�$V�6WULQJ��
%\9DO�B�
HQFRGLQJ0RGH�$V�0662$3/LE�HQ(QFRGLQJ6W\OH��%\9DO�O)ODJV�$V�
/RQJ��B�
SYDU�$V�9DULDQW��
����'LP�,QGLUL]]R�$V�,QGLUL]]R�
����6HW�,QGLUL]]R� �SYDU�
�����
����S6RDS6HULDOL]HU�VWDUW(OHPHQW��QRPH9LD��
����P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ��
HQFRGLQJ0RGH��B�
O)ODJV��,QGLUL]]R�JHWBQRPH9LD�
����S6RDS6HULDOL]HU�HQG(OHPHQW�
�����
����S6RDS6HULDOL]HU�VWDUW(OHPHQW��QXP&LYLFR��
����P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ��
HQFRGLQJ0RGH��B�
O)ODJV��,QGLUL]]R�JHWBQXP&LYLFR�
����S6RDS6HULDOL]HU�HQG(OHPHQW�
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����S6RDS6HULDOL]HU�VWDUW(OHPHQW��&$3��
����P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ��
HQFRGLQJ0RGH��B�
O)ODJV��,QGLUL]]R�JHWB&$3�
����S6RDS6HULDOL]HU�HQG(OHPHQW�
�����
����S6RDS6HULDOL]HU�VWDUW(OHPHQW��FLWWD��
����P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ��
HQFRGLQJ0RGH��B�
O)ODJV��,QGLUL]]R�JHWBFLWWD�
����S6RDS6HULDOL]HU�HQG(OHPHQW�
�����
����S6RDS6HULDOL]HU�VWDUW(OHPHQW��SURYLQFLD��
����P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ��
HQFRGLQJ0RGH��B�
O)ODJV��,QGLUL]]R�JHWBSURYLQFLD�
����S6RDS6HULDOL]HU�HQG(OHPHQW�
�����
(QG�6XE�
�
$QDOL]]LDPR�OD�FODVVH�,QGLUL]]R0DSSHU��

• ,PSOHPHQWV�,6RDS7\SH0DSSHU�
3HU� SRWHU� LQYLDUH� H� ULFHYHUH� XQ� GDWR� FRPSOHVVR�� DWWUDYHUVR� PHVVDJJL� 62$3�� q�
QHFHVVDULR�LPSOHPHQWDUH�O¶LQWHUIDFFLD�,6RDS7\SH0DSSHU��

�
• 3ULYDWH�P\0DSSHU�$V�,6RDS7\SH0DSSHU�

'HILQLVFR�XQ�RJJHWWR�PDSSHU�GL�WLSR�,6RDS7\SH0DSSHU���
�

• 3ULYDWH�6XE�,6RDS7\SH0DSSHUB,QLW��B�
����%\9DO�S)DFWRU\�$V�0662$3/LE�,6RDS7\SH0DSSHU)DFWRU\��B�
����%\9DO�S6FKHPD�$V�06;0/��,;0/'201RGH��B�
����%\9DO�[VG7\SH�$V�0662$3/LE�HQ;6'7\SH��

4XHVWR�PHWRGR��GHOO¶LQWHUIDFFLD�,6RDS7\SH0DSSHU��SHUPHWWH�GL�LQL]LDOL]]DUH�
O¶RJJHWWR�PDSSHU��,Q�SDUWLFRODUH��YL�VRQR�WUH�DUJRPHQWL�G¶LQJUHVVR��

R� S)DFWRU\� q� XQ� RJJHWWR� �GL� WLSR� ,6RDS7\SH0DSSHU)DFWRU\��XWLOL]]DWR� QHO� FUHDUH� XQ� QXRYR� PDSSHU�� LO� TXDOH� FL� SHUPHWWH� GL��VHULDOL]]DUH�GHVHULDOL]]DUH� TXDOXQTXH� WLSR� GL� GDWR� VWDQGDUG� SHU� ;0/�6FKHPD�'HILQLWLRQ��;6'���
R� S6FKHPD� q� XQ� ULIHULPHQWR� �GL� WLSR� ,;0/'201RGH�� DO� QRGR�

FRPSOH[7\SH�QHOOR�VFKHPD�FKH�GHILQLVFH�LO�WLSR�GL�GDWR�FRPSOHVVR���
,;0/'201RGH�q�O¶RJJHWWR�SULQFLSDOH�GHO�SDUVHU�'20��GD�FXL�ULFDYDUH�LQIRUPD]LRQL�VXJOL�HOHPHQWL��VXJOL�DWWULEXWL��HFF��GHO�GRFXPHQWR�;0/�LQ�HVDPH�DO�PDUVHU��

R� 3HU�XQ�QXRYR�PDSSHU�FUHDWR�LO�VXR�YDORUH�q�HQ;6'8QGHILQHG�������FLRq�QRQ�VL�ID�ULIHULPHQWR�D�QHVVXQ�PDSSHU�;6'�GL�EDVH��&RPH� YDORUH� G¶XVFLWD�� TXHVWR� PHWRGR�� ULWRUQD� XQ� RJJHWWR� PDSSHU� GL� WLSR�
,6RDS7\SH0DSSHU���

• 6HW�P\0DSSHU� �S)DFWRU\�JHW0DSSHU�HQ;6'DQ\7\SH��
1RWKLQJ��4XHVWR�PHWRGR�FUHD�H�ULWRUQD�XQ�PDSSHU�SHU� LO� WLSR�GL�GDWR�VSHFLILFDWR��FKH�QHO�
QRVWUR�FDVR�q�HQ;6'DQ\7\SH��&RQ�HQ;6'DQ\7\SH�VL�VSHFLILFD�FKH�GRYUHPR�
VHULDOL]]DUH�GHVHULDOL]]DUH�SL��WLSL�GL�GDWR�;6'�GL�EDVH��QHO�QRVWUR�FDVR�VL�WUDWWD�GL�
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VWULQJKH� HG� LQWHUL�� ,O� VHFRQGR� DUJRPHQWR� �GHO� WLSR� ,;0/'201RGH�� q� XQ�
ULIHULPHQWR�DO�QRGR�FRPSOH[7\SH�QHOOR�VFKHPD�VH�DEELDPR�D�FKH�IDUH�FRQ�GHJOL�DUUD\��4XHVW¶XOWLPR�DUJRPHQWR�SXz�DYHUH�YDORUH�QXOOR��FRPH�QHO�QRVWUR�HVHPSLR����

• 3ULYDWH�)XQFWLRQ�,6RDS7\SH0DSSHUBUHDG�%\9DO�S1RGH�$V�
06;0/��,;0/'201RGH��B�

���%\9DO�EVWU(QFRGLQJ�$V�6WULQJ��%\9DO�HQFRGLQJ0RGH�$V�B�
������0662$3/LE�HQ(QFRGLQJ6W\OH��%\9DO�O)ODJV�$V�/RQJ��$V�����

9DULDQW�
4XHVWR�PHWRGR��GHOO¶LQWHUIDFFLD�,6RDS7\SH0DSSHU��SHUPHWWH�GL�FRQYHUWLUH��GHVHULDOL]]DUH��XQ�QRGR�;0/��SUHVHQWH�DOO¶LQWHUQR�GL�XQ�PHVVDJJLR�62$3��LQ�XQ�GDWR�GL�WLSR�FRPSOHVVR��,O�PHWRGR�SUHYHGH�TXDWWUR�DUJRPHQWL�LQ�LQJUHVVR��

R� S1RGH��q�LO�ULIHULPHQWR�DO�QRGR�FKH�FRQWLHQH�L�GDWL�GD�OHJJHUH��
R� EVWU(QFRGLQJ�� q� LO� YDORUH� GHOO¶DWWULEXWR� HQFRGLQJ6W\OH�

VSHFLILFDWR�QHO�ILOH�:6'/��
R� HQFRGLQJ0RGH��q�LO�YDORUH�GHJOL�DWWULEXWH�VW\OH�HG�XVH�VSHFLILFDWL�

QHO�ILOH�:6'/��
R� O)ODJV��DUJRPHQWR�ULVHUYDWR��

&RPH�YDORUH�G¶XVFLWD��TXHVWR�PHWRGR��ULWRUQD�LO�YDORUH�GHVHULDOL]]DWR��
�

• 'LP�,QGLUL]]R�$V�1HZ�,QGLUL]]R�
,VWDQ]LR�XQ�RJJHWWR�GL�WLSR�,QGLUL]]R���

• 'LP�1RGH�$V�,;0/'201RGH�
,VWDQ]LR�XQ�RJJHWWR�GL�WLSR�,;0/'201RGH��

�
• ,QGLUL]]R�OHWBQRPH9LD� �

P\0DSSHU�UHDG�S1RGH�VHOHFW6LQJOH1RGH��QRPH9LD����B�
���EVWU(QFRGLQJ��HQFRGLQJ0RGH��O)ODJV��

&RQ� LO�PHWRWR�UHDG� DSSOLFDWR� DOO¶RJJHWWR�PDSSHU�� VL� FRQYHUWH� �GHVHULDOL]]D�� LO�
VRWWRQRGR� ;0/� QRPH9LD� SUHVHQWH� QHO� PHVVDJJLR� 62$3�� 4XHVWR� YDORUH��
WUDPLWH� LO� PHWRGR� OHWBQRPH9LD�� YLHQH� DVVHJQDWR� DO� FDPSR� QRPH9LD� GL�
,QGLUL]]R���

• 6HW�,6RDS7\SH0DSSHUBUHDG� �,QGLUL]]R�
$VVHJQR� LO� FRQWHQXWR� GL� ,QGLUL]]R� FRPH� YDORUH� GL� ULWRUQR� SHU� LO� PHWRGR�
,6RDS7\SH0DSSHUBUHDG��RVVLD�L�GDWL�RWWHQXWL�GDOOD�GHVHULDOL]]D]LRQH��
�

• 3ULYDWH�)XQFWLRQ�,6RDS7\SH0DSSHUBYDU7\SH���$V�/RQJ�
4XHVWR�PHWRGR�� FKH� FRQWLHQH� O¶LVWUX]LRQH�,6RDS7\SH0DSSHUBYDU7\SH� �
YE2EMHFW��VSHFLILFD�LO�WLSR�GL�GDWR�DWWHVR�GDO�PHWRGR�ZULWH��FKH�YHGUHPR�IUD�
EUHYH��H�ULWRUQDWR�GDO�PHWRGR�UHDG��JLj�YLVWR���

�
• 3ULYDWH�6XE�,6RDS7\SH0DSSHUBZULWH�%\9DO�

S6RDS6HULDOL]HU�$V�B�
���0662$3/LE�,6RDS6HULDOL]HU��%\9DO�EVWU(QFRGLQJ�$V��
���6WULQJ��%\9DO�B�
���HQFRGLQJ0RGH�$V�0662$3/LE�HQ(QFRGLQJ6W\OH��%\9DO��
���O)ODJV�$V�/RQJ��B��
���SYDU�$V�9DULDQW��

4XHVWR�PHWRGR��GHOO¶LQWHUIDFFLD�,6RDS7\SH0DSSHU��SHUPHWWH�GL�FRQYHUWLUH��VHULDOL]]DUH��XQ�GDWR�GL�WLSR�FRPSOHVVR�LQ�XQ�QRGR�;0/��DOO¶LQWHUQR�GL�XQ�PHVVDJJLR�62$3�LQ�XVFLWD��,O�PHWRGR�SUHYHGH�FLQTXH�DUJRPHQWL�LQ�LQJUHVVR��
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R� S6RDS6HULDOL]HU��q�LO�ULIHULPHQWR�VHULDOL]]DWRUH�XWLOL]]DWR�SHU�
VFULYHUH�LO�QRGR�;0/�VXO�PHVVDJJLR�62$3��

R� EVWU(QFRGLQJ�� q� LO� YDORUH� GHOO¶DWWULEXWR� HQFRGLQJ6W\OH�
VSHFLILFDWR�QHO�ILOH�:6'/��

R� HQFRGLQJ0RGH��q�LO�YDORUH�GHJOL�DWWULEXWH�VW\OH�HG�XVH�VSHFLILFDWL�
QHO�ILOH�:6'/��

R� O)ODJV��DUJRPHQWR�ULVHUYDWR��
R� SYDU��FRQWLHQH�LO�GDWR�GD�VHULDOL]]DUH��
�

• 'LP�,QGLUL]]R�$V�,QGLUL]]R�
,VWDQ]LR�XQ�RJJHWWR�GL�WLSR�,QGLUL]]R��

�
• 6HW�,QGLUL]]R� �SYDU�

$OOD�YDULDELOH�,QGLUL]]R�YLHQH�DVVHJQDWR�LO�GDWR�GD�VHULDOL]]DUH��
�

• S6RDS6HULDOL]HU�VWDUW(OHPHQW��QRPH9LD��
�
���P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ�����
���HQFRGLQJ0RGH�O)ODJV��,QGLUL]]R�JHWBQRPH9LD�
�
���S6RDS6HULDOL]HU�HQG(OHPHQW�

�
&RQ�TXHVWD�VHULH�GL�LVWUX]LRQL�VHULDOL]]R�LO�FDPSR�QRPH9LD�GL�,QGLUL]]R���

6HUYHU�,QGLUL]]R�,O� VHUYHU� GL� TXHVW¶HVHPSLR� ULFHYH�� GDO� FOLHQW�� LO� QRPH�GL� XQD� SHUVRQH� �XQD� VWULQJD�� H� QH�
UHVWLWXLVFH�LO�VXR�LQGLUL]]R��PHWRGR�JHW$GGUHVVIURP1DPH���3HU�VHPSOLFLWj��O¶LQGLUL]]R�
UHVWLWXLWR�KD�XQ�YDORUH�VWDQGDUG�FKH�QRQ�q�LQIOXHQ]DWR�GDO�QRPH�GHOOD�SHUVRQD��3HU�SRWHU�VHULDOL]]DUH�LO�GDWR�GL�WLSR�,QGLUL]]R�HG�XWLOL]]DUH�DOFXQL�GHL�VXRL�PHWRGL��LO�VHUYHU�QHFHVVLWD� GL� HVVHUH� OHJDWR� DOOH� GXH� FODVVL� SUHFHGHQWHPHQWH� DQDOL]]DWH� �FLz� OR� VL� SXz� IDUH�FUHDQGR�XQD�OLEUHULD�'//�RSSRUWXQD���9HGLDPR�LO�FRGLFH�GHO�VHUYHU���
2SWLRQ�([SOLFLW�
�
3XEOLF�)XQFWLRQ�JHW$GGUHVVIURP1DPH�%\9DO�LQSXW1DPH�$V�
6WULQJ��$V�,QGLUL]]R�
����
ULWRUQR�VHPSUH�XQ�LQGLUL]]R�FRVWDQWH�LQGLSHQGHQWHPHQWH�
GDO�LQSXW1DPH�
����'LP�,QGLUL]]R2EM��$V�1HZ�,QGLUL]]R�
����,QGLUL]]R2EM��OHWBQRPH9LD� ��ERFFDFFLR��
����,QGLUL]]R2EM��OHWBQXP&LYLFR� ����
����,QGLUL]]R2EM��OHWB&$3� �����
����,QGLUL]]R2EM��OHWBFLWWD� ��3DYXOOR�Q�I��
����,QGLUL]]R2EM��OHWBSURYLQFLD� ��0RGHQD��
�
����6HW�JHW$GGUHVVIURP1DPH� �,QGLUL]]R2EM��
(QG�)XQFWLRQ�
�$�TXHVWR�SXQWR��DWWUDYHUVR�OR�VWUXPHQWR�:6'/�*HQHUDWRU�GL�0LFURVRIW�62$3�7RRONLW��VL�FUHD�L�GRFXPHQWL�:6'/�H�:60/�SHU�LO�VHUYL]LR�LPSOHPHQWDWR�GDO�VHUYHU�DSSHQD�YLVWR��,Q� UHDOWj� L� GRFXPHQWL� JHQHUDWL� DXWRPDWLFDPHQWH� QRQ� FRQWHQJRQR� WXWWH� OH� LQIRUPD]LRQL�QHFHVVDULH�SHU�JHVWLUH�� YLD�62$3��XQ� WLSR�GL�GDWR�FRPSOHVVR�FRP¶q� ,QGLUL]]R��4XLQGL��q�
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VWDWR� QHFHVVDULR� DJJLXQJHUH� PDQXDOPHQWH� GHOOH� LQIRUPD]LRQL� �VHJQDODWH� LQ� JUDVVHWWR�� DL�GXH�GRFXPHQWL��1HO� GRFXPHQWR� :6'/� q� VWDWR� QHFHVVDULR� ULSRUWDUH� OD� VWUXWWXUD� GHO� GDWR� FRPSOHVVR�,QGLUL]]R�� PHQWUH� QHO� GRFXPHQWR� :60/� q� VWDWR� QHFHVVDULR� VSHFLILFDUH� OD� FODVVH� FKH�GHILQLVFH�LO�PDSSHU��VHULDOL]]DWRUH�GHVHULDOL]]DWRUH��SHU�OR�VWHVVR�GDWR�,QGLUL]]R���'RFXPHQWR�:6'/���
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
�"!��
������*HQHUDWHG����������E\�0LFURVRIW�62$3�7RRONLW�:6'/�)LOH�
*HQHUDWRU��9HUVLRQ��������������!��
�GHILQLWLRQV��QDPH� 
,QGLUL]]R
���WDUJHW1DPHVSDFH� �

KWWS���WHPSXUL�RUJ�ZVGO�
�
� �[POQV�ZVGOQV 
KWWS���WHPSXUL�RUJ�ZVGO�
��
� �[POQV�W\SHQV 
KWWS���WHPSXUL�RUJ�W\SH
��
� �[POQV�VRDS 
KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�VRDS�
��
� �[POQV�[VG 
KWWS���ZZZ�Z��RUJ������;0/6FKHPD
��
� �[POQV�VWN 
KWWS���VFKHPDV�PLFURVRIW�FRP�VRDS�
WRRONLW�ZVGO�H[WHQVLRQ
�
� �[POQV 
KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�
!��
���W\SHV!�
�����VFKHPD�WDUJHW1DPHVSDFH 
KWWS���WHPSXUL�RUJ�W\SH
�
������[POQV 
KWWS���ZZZ�Z��RUJ������;0/6FKHPD
�
������[POQV�62$3�
(1& 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
�
������[POQV�ZVGO 
KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�
�
������HOHPHQW)RUP'HIDXOW 
TXDOLILHG
!�� �FRPSOH[7\SH�QDPH 
,QGLUL]]R
!�� ��VHTXHQFH!�� ���HOHPHQW�QDPH 
QRPH9LD
�W\SH 
[VG�VWULQJ
�!�� ���HOHPHQW�QDPH 
QXP&LYLFR
�W\SH 
[VG�LQW
�!�� ���HOHPHQW�QDPH 
&$3
�W\SH 
[VG�LQW
�!�� ���HOHPHQW�QDPH 
FLWWD
�W\SH 
[VG�VWULQJ
�!�� ���HOHPHQW�QDPH 
SURYLQFLD
�W\SH 
[VG�VWULQJ
�!�� ���VHTXHQFH!�� ��FRPSOH[7\SH!�
������VFKHPD!�
����W\SHV!�
���PHVVDJH�QDPH 
VHUYHU�JHW$GGUHVVIURP1DPH
!�
�����SDUW�QDPH 
LQSXW1DPH
�W\SH 
[VG�VWULQJ
�!�
����PHVVDJH!�
���PHVVDJH�QDPH 
VHUYHU�JHW$GGUHVVIURP1DPH5HVSRQVH
!�
�����SDUW�QDPH 
5HVXOW
�W\SH 
W\SHQV�,QGLUL]]R
�!�
����PHVVDJH!�
���SRUW7\SH�QDPH 
VHUYHU6RDS3RUW
!�
�����RSHUDWLRQ�QDPH 
JHW$GGUHVVIURP1DPH
�
SDUDPHWHU2UGHU 
LQSXW1DPH
!�
�������LQSXW�PHVVDJH 
ZVGOQV�VHUYHU�JHW$GGUHVVIURP1DPH
��!�
�������RXWSXW�
PHVVDJH 
ZVGOQV�VHUYHU�JHW$GGUHVVIURP1DPH5HVSRQVH
��!�
������RSHUDWLRQ!�
����SRUW7\SH!�
���ELQGLQJ�QDPH 
VHUYHU6RDS%LQGLQJ
�
W\SH 
ZVGOQV�VHUYHU6RDS3RUW
�!�
�����VWN�ELQGLQJ�SUHIHUUHG(QFRGLQJ 
87)��
�!�
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�����VRDS�ELQGLQJ�VW\OH 
USF
�
WUDQVSRUW 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS
��!�
�����RSHUDWLRQ�QDPH 
JHW$GGUHVVIURP1DPH
�!�
�������VRDS�RSHUDWLRQ�
VRDS$FWLRQ 
KWWS���WHPSXUL�RUJ�DFWLRQ�VHUYHU�JHW$GGUHVVIURP1
DPH
��!�
�������LQSXW!�
���������VRDS�ERG\�XVH 
HQFRGHG
�
QDPHVSDFH 
KWWS���WHPSXUL�RUJ�PHVVDJH�
�
� � ��
HQFRGLQJ6W\OH 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��!�
��������LQSXW!�
�������RXWSXW!�
���������VRDS�ERG\�XVH 
HQFRGHG
�
QDPHVSDFH 
KWWS���WHPSXUL�RUJ�PHVVDJH�
�
� � ��
HQFRGLQJ6W\OH 
KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��!�
��������RXWSXW!�
������RSHUDWLRQ!�
����ELQGLQJ!�
���VHUYLFH�QDPH 
,QGLUL]]R
�!�
�����SRUW�QDPH 
VHUYHU6RDS3RUW
�
ELQGLQJ 
ZVGOQV�VHUYHU6RDS%LQGLQJ
�!�
�������VRDS�DGGUHVV�
ORFDWLRQ 
KWWS���ORFDOKRVW������,QGLUL]]R�,QGLUL]]R�:6'/
��!�
������SRUW!�
����VHUYLFH!�
��GHILQLWLRQV!��'RFXPHQWR�:60/����
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
�"!��
������*HQHUDWHG����������E\�0LFURVRIW�62$3�7RRONLW�:6'/�)LOH�
*HQHUDWRU��9HUVLRQ��������������!��
�VHUYLFHPDSSLQJ�QDPH 
,QGLUL]]R
!�
���VHUYLFH�QDPH 
,QGLUL]]R
!�
�����XVLQJ�352*,' 
,QGLUL]]RBVHUYHU�VHUYHU
�FDFKDEOH 
�
�
,' 
VHUYHU2EMHFW
��!�
�����XVLQJ�352*,' 
,QGLUL]]RB0DSSHU�,QGLUL]]R0DSSHU
�FDFKDEOH 
�
�,' 
,QGLUL]]R0DS
��!������W\SHV!�������W\SH�QDPH 
,QGLUL]]R
������������WDUJHW1DPHVSDFH 
KWWS���WHPSXUL�RUJ�W\SH
������������XVHV 
,QGLUL]]R0DS
��!�������W\SHV!�
�����SRUW�QDPH 
VHUYHU6RDS3RUW
!�
�������RSHUDWLRQ�QDPH 
JHW$GGUHVVIURP1DPH
!�
���������H[HFXWH�XVHV 
VHUYHU2EMHFW
�
PHWKRG 
JHW$GGUHVVIURP1DPH
�GLVS,' 
����������
!�
�����������SDUDPHWHU�FDOO,QGH[ 
�
�QDPH 
LQSXW1DPH
�
HOHPHQW1DPH 
LQSXW1DPH
��!�
�����������SDUDPHWHU�FDOO,QGH[ 
��
�QDPH 
UHWYDO
�
HOHPHQW1DPH 
5HVXOW
��!�
����������H[HFXWH!�
��������RSHUDWLRQ!�
������SRUW!�
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����VHUYLFH!�
��VHUYLFHPDSSLQJ!�
��$QDOL]]LDPR�PHJOLR�OH�PRGLILFKH�VXO�GRFXPHQWR�:60/��

• �XVLQJ�352*,' 
,QGLUL]]RB0DSSHU�,QGLUL]]R0DSSHU
�FDFKDEOH 
�
�,' 
,QGLUL]]R0DS
��!�
,Q� TXHVWR� PRGR� FL� ULIHULDPR� DOOD� FODVVH� &20� FKH� LPSOHPHQWD� LO� PDSSHU��VHULDOL]]DWRUH�GHVHULDOL]]DWRUH��SHU�LO�WLSR�GL�GDWR�FRPSOHVVR���

• �W\SHV!�������W\SH�QDPH 
,QGLUL]]R
������������WDUJHW1DPHVSDFH 
KWWS���WHPSXUL�RUJ�W\SH
������������XVHV 
,QGLUL]]R0DS
��!�������W\SHV!�
,Q�TXHVWR�PRGR�FROOHJKLDPR�LO�PDSSHU�DO�VXR�WLSR�GL�GDWR�FRPSOHVVR�GHILQLWR�QHO�
GRFXPHQWR�:6'/��VH]LRQH�W\SHV���

�
&OLHQW�,QGLUL]]R��,O�FRGLFH�GHO�FOLHQW�q�LO�VHJXHQWH��
�
2SWLRQ�([SOLFLW�
3ULYDWH�VRDSFOLHQW�$V�VRDSFOLHQW�
3ULYDWH�6XE�)RUPB/RDG���
2Q�(UURU�*R7R�IDLO�
6HW�VRDSFOLHQW� �1HZ�VRDSFOLHQW�
VRDSFOLHQW�PVVRDSLQLW�
�KWWS���ORFDOKRVW������,QGLUL]]R�,QGLUL]]R�ZVGO�����������
�KWWS���ORFDOKRVW�,QGLUL]]R�,QGLUL]]R�ZVPO��
�
'LP�LQSXW1DPH�$V�6WULQJ�
LQSXW1DPH� ��SLSSR��
0VJ%R[��5LFKLHVWD�DO�VHUYHU�GHOO
LQGLUL]]R�GL����	�LQSXW1DPH�
�
'LP�,QGLUL]]R2EM5HWXUQHG�$V�,QGLUL]]R�
6HW�,QGLUL]]R2EM5HWXUQHG� �
VRDSFOLHQW�JHW$GGUHVVIURP1DPH�LQSXW1DPH��
'LP�VWU,QGLUL]]R�$V�6WULQJ�
�
VWU,QGLUL]]R� ��QRPH9LD����	�
,QGLUL]]R2EM5HWXUQHG�JHWBQRPH9LD�	�YE&U/I�	�B�
�������������QXP&LYLFR����	�
,QGLUL]]R2EM5HWXUQHG�JHWBQXP&LYLFR�	�YE&U/I�	�B�
�������������&$3����	�,QGLUL]]R2EM5HWXUQHG�JHWB&$3�	�YE&U/I�
	�B�
�������������FLWWj����	�,QGLUL]]R2EM5HWXUQHG�JHWBFLWWD�	�
YE&U/I�	�B�
�������������SURYLQFLD����	�
,QGLUL]]R2EM5HWXUQHG�JHWBSURYLQFLD�	�YE&U/I�
0VJ%R[�VWU,QGLUL]]R�
([LW�6XE�
IDLO��
0VJ%R[�VRDSFOLHQW�GHWDLO�
�
(QG�6XE�
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�$QDOL]]LDPR�OH�FDUDWWHULVWLFKH�SULQFLSDOL�GHO�FOLHQW��
• 3ULYDWH�VRDSFOLHQW�$V�VRDSFOLHQW�

)RUQLVFH�VXO�ODWR�FOLHQW�XQ¶LQWHUIDFFLD��³KLJK�OHYHO´�SHU�LQYLDUH��DWWUDYHUVR�PHWRGL�H�SURSULHWj�RSSRUWXQH��XQD� ULFKLHVWD�62$3�DO� VHUYHU�HG�HODERUDUH� OD� ULVSRVWD�GL�ULWRUQR��
�
• 6HW�VRDSFOLHQW� �1HZ�VRDSFOLHQW�

&UHD]LRQH�GL�XQ�QXRYR�RJJHWWR�GL�WLSR�VRDSFOLHQW��
�

• &OLHQW�PVVRDSLQLW�:6'/�
7UDPLWH� LO�PHWRGR�PVVRDSLQLW� YLHQH� VSHFLILFDWR� D� TXDOH� GRFXPHQWR�:6'/�
GHYH�IDU�ULIHULPHQWR�O¶RJJHWWR�GL�WLSR�VRDSFOLHQW��
,O�PHWRGR�LQ�JHQHUDOH�SUHYHGH�TXDWWUR�SDUDPHWUL��

�� /¶85/�GHO�GRFXPHQWR�:6'/�FKH�GHVFULYH�LO�VHUYL]LR��
�� ,O�QRPH�GHO�WDJ�GL�WLSR�VHUYLFH�FKH�FRQWLHQH�O¶RSHUD]LRQH�VSHFLILFDWD�

QHOOD�ULFKLHVWD�62$3��4XHVWR�SDUDPHWUR�q�RS]LRQDOH��LQIDWWL�q�QHFHVVDULR�VROR�QHO�FDVR�VLDQR�GHVFULWWL�SL��VHUYL]L�QHO�GRFXPHQWR�:6'/��6H�QRQ�
YLHQH�VSHFLILFDWR��GL�GHIDXOW��YLHQH�FRQVLGHUDWR� LO�SULPR� WDJ�VHUYLFH�
GHO�GRFXPHQWR�:6'/��

�� ,O� QRPH� GHO� WDJ� GL� WLSR� SRUW� �ILJOLR� GHO� WDJ� LQGLFDWR� QHO� SDUDPHWUR�
SUHFHGHQWH��FKH�FRQWLHQH�O¶RSHUD]LRQH�VSHFLILFDWD�QHOOD�ULFKLHVWD�62$3��4XHVWR�SDUDPHWUR� q�RS]LRQDOH�� LQIDWWL� q�QHFHVVDULR� VROR�QHO� FDVR� VLDQR�GHVFULWWL� SL�� RSHUD]LRQL� QHO� GRFXPHQWR� :6'/�� 6H� QRQ� YLHQH�
VSHFLILFDWR�� GL� GHIDXOW�� YLHQH� FRQVLGHUDWR� LO� SULPR� WDJ� VHUYLFH� GHO�
GRFXPHQWR�:6'/��

�� /¶85/�GHO�GRFXPHQWR�:60/��:HE�6HUYLFHV�0HWD�/DQJXDJH���4XHVWR�SDUDPHWUR� q� RS]LRQDOH�� LQIDWWL� q� QHFHVVDULR� VROR� QHO� FDVR� VL� XWLOL]]DQR�WLSL�GL�GDWR�FRPSOHVVL�GHILQLWL�GDOOR�VYLOXSSDWRUH�LQ�TXHVWR�GRFXPHQWR��
�

• 'LP�,QGLUL]]R2EM5HWXUQHG�$V�,QGLUL]]R�
,VWDQ]D�GL�XQ�RJJHWWR�GL�WLSR�,QGLUL]]R���

• 6HW�,QGLUL]]R2EM5HWXUQHG� �
VRDSFOLHQW�JHW$GGUHVVIURP1DPH�LQSXW1DPH��4XL� VL� QRWD� OD� SRWHQ]D� GHOOH� ³KLJK�OHYHO´� $3,�� LQIDWWL� O¶RSHUD]LRQH� UHPRWD��UHODWLYD� DG� XQ� VHUYL]LR� 62$3�� YLHQH� JHVWLWD� FRPH� XQD� VHPSOLFH� RSHUD]LRQH�ORFDOH�� ,Q�SDUWLFRODUH� VL� LQYLD� DOO¶RSHUD]LRQH� LO�QRPH�GL�XQD�SHUVRQD� �FRQWHQXWR�
QHOOD�VWULQJD�LQSXW1DPH��OD�TXDOH�UHVWLWXLVFH�LO�VXR�LQGLUL]]R��

�
• 0VJ%R[�VRDSFOLHQW�GHWDLO�

,Q�FDVR�G¶HUURUH�62$3��XQD�GLDORJ�ER[�FL�LQIRUPD�VXL�GHWWDJOL�G¶HUURUH����
0HVVDJJL�62$3�GL�,QGLUL]]R�0HVVDJJLR�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQW���
3267��,QGLUL]]R�,QGLUL]]R�:6'/�+773�����
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW �87)����
+RVW��ORFDOKRVW�
62$3$FWLRQ��
�KWWS���WHPSXUL�RUJ�DFWLRQ�VHUYHU�JHW$GGUHVVIURP1DPH��
&RQWHQW�/HQJWK������
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�"[PO�YHUVLRQ ������HQFRGLQJ �87)����VWDQGDORQH �QR�"!�62$3�
(19�(QYHORSH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH��!�62$3�
(19�%RG\!�62$36'.��JHW$GGUHVVIURP1DPH�
[POQV�62$36'.� �KWWS���WHPSXUL�RUJ�PHVVDJH��!�LQSXW1DPH!SLSS
R��LQSXW1DPH!��62$36'.��JHW$GGUHVVIURP1DPH!��62$3�
(19�%RG\!��62$3�(19�(QYHORSH!�
�0HVVDJJLR�GL�ULVSRVWD�LQYLDWR�GDO�VHUYHU���
+773���������2.�
6HUYHU��0LFURVRIW�,,6�����
'DWH��6XQ�����-XQ���������������*07�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW �87)����
&RQWHQW�/HQJWK�������
([SLUHV������
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)����VWDQGDORQH �QR�"!�62$3�
(19�(QYHORSH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH��!�62$3�
(19�%RG\!�62$36'.��JHW$GGUHVVIURP1DPH5HVSRQVH�
[POQV�62$36'.� �KWWS���WHPSXUL�RUJ�PHVVDJH��!�5HVXOW!�QRPH9L
D�[POQV�62$36'.� �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�62$36'.� �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
62$36'.��W\SH �62$36'.��VWULQJ�!ERFFDFFLR��QRPH9LD!�QXP&LYLF
R�[POQV�62$36'.� �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�62$36'.� �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
62$36'.��W\SH �62$36'.��VKRUW�!����QXP&LYLFR!�&$3�
[POQV�62$36'.� �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�62$36'.� �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
62$36'.��W\SH �62$36'.��VKRUW�!�����&$3!�FLWWD�
[POQV�62$36'.� �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�62$36'.� �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
62$36'.��W\SH �62$36'.��VWULQJ�!3DYXOOR�
Q�I��FLWWD!�SURYLQFLD�
[POQV�62$36'.�� �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�62$36'.�� �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
62$36'.���W\SH �62$36'.���VWULQJ�!0RGHQD��SURYLQFLD!��5HVXOW
!��62$36'.��JHW$GGUHVVIURP1DPH5HVSRQVH!��62$3�
(19�%RG\!��62$3�(19�(QYHORSH!�
�
�
�
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&DSLWROR����/¶DPELHQWH�$SDFKH�$[LV�
&DUDWWHULVWLFKH�JHQHUDOL�
$SDFKH�$[LV�UDSSUHVHQWD�O¶HYROX]LRQH�GL�$SDFKH�62$3������LQWDWWL�YLHQH�LQGLFDWR�FRPH�OD�WHU]D� JHQHUD]LRQH� GL� $SDFKH� 62$3�� 4XLQGL� QHOO¶DQDOL]]DUH� TXHVWD� LPSOHPHQWD]LRQH�62$3�FL�WURYHUHPR�GL�IURQWH�D�PROWH�FDUDWWHULVWLFKH��HYHQWXDOPHQWH�DUULFFKLWH��JLj�VWXGLDWH�SHU�$SDFKH�62$3������$WWXDOPHQWH�$SDFKH�$[LV�q�LQ�IDVH�GL�WHVW�HG�q�GLVSRQLELOH�OD�YHUVLRQH�EHWD����$[LV�q�HVVHQ]LDOPHQWH�XQ� ³PRWRUH´�62$3��XQD� VWUXWWXUD�SHU�FRVWUXLUH�SURFHVVRUL�62$3�FRPH�FOLHQWV�� VHUYHUV��JDWHZD\V��HFF��/D�YHUVLRQH�DWWXDOH�GL�$[LV�q� VFULWWD� LQ� -DYD��PD�q�DOOR�VWXGLR�XQ¶LPSOHPHQWD]LRQH�&���VXO�ODWR�FOLHQW����1HOOD� VWHVXUD� �H� UHDOL]]D]LRQH�� GHO� SURJHWWR� $SDFKH� $[LV�� L� YDUL� FRPPLWWHQWL�� KDQQR�LQGLYLGXDWR�DOFXQL�FRQFHWWL�FKLDYH��

• 9HORFLWj��$[LV�XWLOL]]D� LO�SDUVHU�6$;��FRPH�JLj� IDFHYD�$SDFKH�62$3������SHU�HODERUDUH�FRQ�JUDQGH�YHORFLWj�L�SD\ORDG�;0/�GHO�PHVVDJJLR�62$3��
• )OHVVLELOLWj���/¶DUFKLWHWWXUD� $[LV� IRUQLVFH� DOOR� VYLOXSSDWRUH� FRPSOHWD� OLEHUWj�QHOO¶LQVHULUH� HVWHQVLRQL� DO� ³PRWRUH´� GL� EDVH� FRVu� GD� SHUVRQDOL]]DUH� O¶DPELHQWH��HV���O¶HODERUD]LRQH�GHJOL�KHDGHU��OD�JHVWLRQH�GHO�VLVWHPD��HFF����
• 6WDELOLWj�� /H� FODVVL� H� OH� LQWHUIDFFH� SUHVHQWL� LQ� $[LV� VRQR� SURJHWWDWH� FRPH�³SXEOLVKHG´� �SXEEOLFDWH��� FLz� VLJQLILFD� FKH� VRQR� UHODWLYDPHQWH� VWDELOL�� ,Q� DOWUH�SDUROH�XWLOL]]DQGR�OH�LQWHUIDFFH�SXEEOLFDWH��D�GLIIHUHQ]D�GL�TXHOOH�³XQSXEOLVKHG´�GHILQLWH� GDOOR� VYLOXSSDWRUH�� VL� UHQGRQR�PLQLPL� L� SUREOHPL� GL�PLJUD]LRQH� YHUVR�QXRYH�YHUVLRQL�GL�$;,6��
• 3XEEOLFD]LRQH� RULHQWDWD� DL� FRPSRQHQWL��$[LV� SHUPHWWH� GL� GHILQLUH� IDFLOPHQWH�UHWL�ULXVDELOL�GL�+DQGOHUV��FODVVL�ULFKLDPDWH�GD�$[LV�DOO¶DUULYR�GL�XQD�ULFKLHVWD�R�DOO¶LQYLR�GL�XQD�ULVSRVWD��FKH�LPSOHPHQWLQR�PRGHOOL�FRPXQL�G¶HODERUD]LRQH�SHU�OH�SURSULH�DSSOLFD]LRQL��R�SHU�SDWQHUV�GLVWULEXLWL��
• 0RGHOOR� GL� WUDVSRUWR� OLEHUR�� $[LV� SHUPHWWH� XQD� VHPSOLFH� H� WUDVSDUHQWH�DVWUD]LRQH� VXO� PRGHOOR� GL� WUDVSRUWR� GHL� GDWL� XWLOL]]DWR�� LQIDWWL�� LO� FXRUH� GHO�³PRWRUH´� q� FRPSOHWDPHQWH� LQGLSHQGHQWH� GDO� SURWRFROOR� GL� WUDVSRUWR� �VLD� HVVR�+773��6037��)73�HG�DOWUL���
• 6XSSRUWR�:6'/�� $[LV� VXSSRUWD� OD� VSHFLILFD�:6'/������ OD� TXDOH� SHUPHWWH� GL�FRVWUXLUH� IDFLOPHQWH� LQWHUIDFFH� SHU� O¶DFFHVVR� D� VHUYL]L� UHPRWL� SXEEOLFDWL�� H� GL�HVSRUWDUH� DXWRPDWLFDPHQWH� XQD� GHVFUL]LRQH� �PDFKLQH�UHDGDEOH�� SHU� L� VHUYL]L�SXEEOLFDWL�FRQ�$;,6��DVVROXWD�QRYLWj�ULVSHWWR�DG�$SDFKH�62$3��������/¶DWWXDOH�YHUVLRQH�GL�$SDFKH�$[LV�LQFOXGH�FDUDWWHULVWLFKH�JLj�SUHVHQWL�$SDFKH�62$3������FRPH��
• 6XSSRUWR�FRPSOHWR�GHOOH�VSHFLILFKH�62$3�����GHO�:�&��
• 6XSSRUWR�SHU�OD�VHULDOL]]D]LRQH�GHVHULDOL]]D]LRQH�SHU�L�WLSL�GL�GDWR�EDVLODUL��
• 6XSSRUWR�SHU� OD�VHULDOL]]D]LRQH�GHVHULDOL]]D]LRQH�SHU� L� WLSL�GL�GDWR�GHILQLWL�GDOOR�VYLOXSSDWRUH��
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• 6HULDOL]]D]LRQH�GHVHULDOL]]D]LRQH� DXWRPDWLFD� SHU� -DYD� %HDQV�� RVVLD� FODVVL� -DYD�
FKH� IRUQLVFRQR� L� PHWRGL� JHW�VHW� SHU� DFFHGHUH�GHILQLUH� RJQL�HOHPHQWR�VRWWRHOHPHQWR�GHOOD�FODVVH�VWHVVD��&Lz� DYYLHQH� ULVSHWWLYDPHQWH� DWWUDYHUVR� LO� VHULDOL]]DWRUH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ6HULDOL]HU)DFWRU\�HG�LO�
GHVHULDOL]]DWRUH��������
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ'HVHULDOL]HU)DFWRU\��

• 6XSSRUWR�SHU�GHO�PRGHOOR�53&�H�GL�PHVVDJJLVWLFD�62$3��
• 6XSSRUWR� SHU� VHVVLRQL� RULHQWDWH� DL� VHUYL]L�� DWWUDYHUVR� FRRNLHV� +773� RSSXUH�DWWUDYHUVR�KHDGHU�62$3�LQGLSHQGHQWL��
• 6XSSRUWR� SHU� OH� VSHFLILFKH� ³62$3� ZLWK� $WWDFKHPHQWV´�� SHU� O¶LQYLR� GL� XQ�GRFXPHQWR�0,0(�LQ�DOOHJDWR�DO�PHVVDJJLR�62$3���$� TXHVWH� FDUDWWHULVWLFKH� VH� QH� DJJLXQJRQR� DOWUH�� FKH� UDSSUHVHQWDQR� OH� YHUH� QRYLWj�ULVSHWWR�DG�$SDFKH�62$3������
• 6XSSRUWR�SDU]LDOH�GHOOH�VSHFLILFKH�62$3�����GHO�:�&��
• 6XSSRUWR�SHU�OD�SXEEOLFD]LRQH�DXWRPDWLFD��-DYD�:HE�6HUYLFH��GL�VHUYL]L�62$3��
• *HQHUD]LRQH�DXWRPDWLFD�GHO�ILOH�:6'/�SHU�L�VHUYL]L�SXEEOLFDWL��
• :6'/�-DYD� WRRO� SHU� FRVWUXLUH� FODVVL� �LQWHUIDFH�� VWXE�� VNHOHWRQ�� HFF��� -DYD� D�SDUWLUH�GD�GRFXPHQWL�:6'/��
• -DYD�:6'/� WRRO� SHU� FRVWUXLUH� L� FRUULVSRQGHQWL� GRFXPHQWL�:6'/� D� SDUWLUH� GD�FODVVL�-DYD����

(VHPSLR�$GG��ZHE�VHUYHU�7RPFDW�H�FOLHQW�$SDFKH�$[LV��
1HOO¶HVHPSLR� $GG� LO� FOLHQW� LQYLD� DO� VHUYHU� GXH� QXPHUL� LQWHUL�� LO� FRPSLWR� GHO� VHUYHU� q�TXHOOR�GL�UHVWLWXLUH�OD�VRPPD�GHL�GXH�LQWHUL�ULFHYXWL��,O�VHUYHU�q�VWDWR�VYLOXSSDWR�FRQ�$SDFKH�$[LV�H�SXEEOLFDWR�VXO�ZHE�VHUYHU�7RPFDW��DQFKH�LO�FOLHQW�q�VWDWR�VYLOXSSDWR�FRQ�$SDFKH�$[LV��4XHVWR�VHPSOLFH�HVHPSLR�KD�OR�VFRSR�GL�LQWURGXUUH�OR�VWXGLR�GHOO¶DPELHQWH�$SDFKH�$[LV���
6HUYHU�$GG�,O�FRGLFH�GHO�VHUYHU�q�LO�VHJXHQWH��
�
SXEOLF�FODVV�DGGBVHUYHU^�
��SXEOLF�LQW�DGG�LQW�L���LQW�L���
��^�
����UHWXUQ�L����L����
��`�
`�
�&RVu�FRPH�DFFDGHYD�SHU�$SDFKH�62$3������LO�ILOH�VRUJHQWH�-DYD�GHO�VHUYHU�QRQ�KD�QXOOD�GL�VSHFLDOH�FKH�OR�UHQGD�DVVLPLODELOH�DG�XQ�VHUYL]LR�ZHE�XWLOL]]DELOH�LQ�UHPRWR��/D�SULPD�QRYLWj�GL�$SDFKH�$[LV�ULVSHWWR�DG�$SDFKH�62$3�����ULJXDUGD�OD�SXEEOLFD]LRQH�GL�TXHVWR�VHUYL]LR��$SDFKH� $[LV� FRQVHQWH� GL� SXEEOLFDUH� DXWRPDWLFDPHQWH� �-DYD�:HE� 6HUYLFH�� XQ� VHUYL]LR�62$3��3HU�IDUH�FLz�VRQR�VXIILFLHQWL�GXH�VHPSOLFL�RSHUD]LRQL��

• FRSLDUH� LO� ILOH� VRUJHQWH� -DYD� GHO� VHUYHU� LQ� XQD� VSHFLILFD� VRWWRGLUHFWRU\� GHO�ZHE�VHUYHU�7RPFDW��LQ�SDUWLFRODUH�ZHEDSSV?D[LV?���
• FDPELDUH�O¶HVWHQVLRQH�GHO�ILOH�VRUJHQWH�GD�MDYD�D�MZV��
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&RQ�TXHVWH� HOHPHQWDUL� RSHUD]LRQL� LO� VHUYL]LR� q�JLj�SURQWR�SHU� DFFRJOLHUH� OH� ULFKLHVWH�GHL�FOLHQW�H�IRUQLUJOL�XQD�ULVSRVWD���,Q� $SDFKH� $[LV� HVLVWH� DQFKH� OD� SRVVLELOLWj� GL� SXEEOLFDUH� XQ� VHUYL]LR� DWWUDYHUVR� XQ�GHSOR\PHQW� GHVFULSWRU� XWLOL]]DQGR� LO� IRUPDWR� :HE� 6HUYLFH� 'HSOR\PHQW� 'HVFULSWRU��:6''��� 4XHVWR� WLSR� GL� � SXEEOLFD]LRQH� q� SL�� IOHVVLELOH� ULVSHWWR� D� TXHOOD� DXWRPDWLFD��SHUPHWWHQGR� DOOR� VYLOXSSDWRUH� GL� VSHFLILFDUH� FDUDWWHULVWLFKH� DJJLXQWLYH� HG� HYROXWH� SHU� LO�VHUYL]LR��,O�FRQWHQXWR�GL�XQ�GRFXPHQWR�:6''�q�SDUDJRQDELOH�DO�FRQWHQXWR�GL�XQ�GRFXPHQWR�;0/�XWLOL]]DWR�SHU�LO�GHSOR\�GL�XQ�VHUYL]LR�DWWUDYHUVR�$SDFKH�62$3������,Q� SDUWLFRODUH�� SHU� O¶HVHPSLR� LQ� TXHVWLRQH�� LO� GHSOR\PHQW� GHVFULSWRU� KD� LO� VHJXHQWH�FRQWHQXWR��
�
�GHSOR\PHQW�[POQV �KWWS���[PO�DSDFKH�RUJ�D[LV�ZVGG���
������������
[POQV�MDYD �KWWS���[PO�DSDFKH�RUJ�D[LV�ZVGG�SURYLGHUV�MDYD�!�
�
��VHUYLFH�QDPH �DGGBVHUYLFH��SURYLGHU �MDYD�53&�!�
���SDUDPHWHU�QDPH �FODVV1DPH��YDOXH �DGGBVHUYHU��!�
���SDUDPHWHU�QDPH �DOORZHG0HWKRGV��YDOXH �DGG��!�
���VHUYLFH!�
�
��GHSOR\PHQW!�
�
/D�FRPSUHQVLRQH�GL�TXHVWR�GRFXPHQWR�q�LPPHGLDWD��

• GHSOR\PHQW�
/¶HOHPHQWR� UDGLFH� GHO� GHSOR\PHQW� GHVFULSWRU� FKH� LQIRUPD� LO� ³PRWRUH´� FKH� VL�WUDWWD�GHO�GHSOR\�GL�XQ�VHUYL]LR��

• VHUYLFH�QDPH �DGGBVHUYLFH��SURYLGHU �MDYD�53&��
1RPH�GHO�VHUYL]LR�SXEEOLFDWR�H�VXD�WLSRORJLD��

• SDUDPHWHU�QDPH �FODVV1DPH��YDOXH �DGGBVHUYHU��
3DUDPHWUR� GHOO¶HOHPHQWR� VHUYLFH� FKH� LQGLFD� LO� QRPH� GHOOD� FODVVH� FKH�
LPSOHPHQWD�LO�VHUYL]LR�SXEEOLFDWR��

• SDUDPHWHU�QDPH �DOORZHG0HWKRGV��YDOXH �DGG��
3DUDPHWUR�GHOO¶HOHPHQWR�VHUYLFH�FKH�LQGLFD�LO�QRPH�GHL�PHWRGL�GLVSRQLELOL�SHU�
LO�VHUYL]LR�SXEEOLFDWR���$�TXHVWR�SXQWR�VL�SXz�HIIHWWXDUH�ILVLFDPHQWH�LO�GHSOR\�GHO�VHUYL]LR�HVHJXHQGR��GDO�SURPSW�FRPDQGL��OD�VHJXHQWH�LVWUX]LRQH��

�
MDYD�RUJ�DSDFKH�D[LV�FOLHQW�$GPLQ&OLHQW�GHSOR\BILOH�ZVGG�
�,Q� TXHVWR� PRGR� LO� VHUYL]LR� q� XWLOL]]DELOH� DWWUDYHUVR� 62$3� DOO¶LQGLUL]]R�
KWWS���ORFDOKRVW������D[LV�VHUYLFHV�DGGBVHUYLFH� �SL�� LQ� JHQHUDOH�
KWWS����KRVW!��QXPBSRUW!�D[LV�VHUYLFHV��QRPHBVHUYL]LR!���
RYYLDPHQWH�FRQ�OH�RS]LRQL�GHO�FRPDQGR�MDYD�q�SRVVLELOL�LQGLFDUH�XQ�LQGLUL]]R�H�XQ�QXPHUR�GL�SRUWD�GLIIHUHQWL���1HO� FDVR� VLD� QHFHVVDULR� FDQFHOODUH� OD� SXEEOLFD]LRQH� GHO� VHUYL]LR�� VL� GHYH� FUHDUH� XQ� ILOH�:6''�RSSRUWXQR��
�
�XQGHSOR\PHQW�
����[POQV �KWWS���[PO�DSDFKH�RUJ�D[LV�ZVGG��!�
���VHUYLFH�QDPH �DGGBVHUYLFH��!�
��XQGHSOR\PHQW!�
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�/D�FRPSUHQVLRQH�GL�TXHVWR�GRFXPHQWR�q�LPPHGLDWD��
• XQGHSOR\PHQW�

/¶HOHPHQWR� UDGLFH� GHO� GHSOR\PHQW� GHVFULSWRU� FKH� LQIRUPD� LO� ³PRWRUH´� FKH� VL�WUDWWD�GHO�XQGHSOR\�GL�XQ�VHUYL]LR��FLRq�GHOOD�VXD�FDQFHOOD]LRQH���
• VHUYLFH�QDPH �DGGBVHUYLFH��

1RPH�GHO�VHUYL]LR�SXEEOLFDWR�LQ�SUHFHGHQ]D�FKH�VL�GHVLGHUD�FDQFHOODUH���$�TXHVWR�SXQWR�VL�SXz�HIIHWWXDUH�ILVLFDPHQWH�OD�FDQFHOOD]LRQH�GHO�VHUYL]LR�HVHJXHQGR��GDO�SURPSW�FRPDQGL��OD�VHJXHQWH�LVWUX]LRQH��
�
MDYD�RUJ�DSDFKH�D[LV�FOLHQW�$GPLQ&OLHQW�XQGHSOR\BILOH�ZVGG�
�
&OLHQW�$GG�,O�FRGLFH�VRUJHQWH�-DYD�GHO�FOLHQW�q�LO�VHJXHQWH��
�
LPSRUW�RUJ�DSDFKH�D[LV�FOLHQW�&DOO��
LPSRUW�RUJ�DSDFKH�D[LV�FOLHQW�6HUYLFH��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�;0/7\SH��
LPSRUW�RUJ�DSDFKH�D[LV�XWLOV�2SWLRQV��
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
LPSRUW�MDYD[�[PO�USF�3DUDPHWHU0RGH��
�
SXEOLF�FODVV�DGGBFOLHQWBMZV�
^�
���SXEOLF�VWDWLF�YRLG�PDLQ�6WULQJ�>@�DUJV��WKURZV�([FHSWLRQ�
^�
�������2SWLRQV�RSWLRQV� �QHZ�2SWLRQV�DUJV���
��������
�������6WULQJ�HQGSRLQW� ��KWWS���ORFDOKRVW�����
RSWLRQV�JHW3RUW�����
���������������������������D[LV�DGGBVHUYHU�MZV���
��������
�������DUJV� �RSWLRQV�JHW5HPDLQLQJ$UJV����
��������
�������LI��DUJV�  �QXOO�__�DUJV�OHQJWK�� ����^�
�����������6\VWHP�HUU�SULQWOQ��8VDJH��DGGBFOLHQW�
DUJ��LQWHJHU��DUJ��LQWHJHU�����
�����������UHWXUQ��
�������`�
��������
��������
�������,QWHJHU�L�� �QHZ�,QWHJHU�DUJV>�@���
�������,QWHJHU�L�� �QHZ�,QWHJHU�DUJV>�@���
�
�������6HUYLFH��VHUYLFH� �QHZ�6HUYLFH����
�������&DOO�����FDOO���� ��&DOO��VHUYLFH�FUHDWH&DOO����
�
�������FDOO�VHW7DUJHW(QGSRLQW$GGUHVV��QHZ�
MDYD�QHW�85/�HQGSRLQW�����
�������FDOO�VHW2SHUDWLRQ1DPH�QHZ�
41DPH��XUQ�DGGBVHUYLFH���DGG�����
�������FDOO�DGG3DUDPHWHU���RS����;0/7\SH�;6'B,17��
3DUDPHWHU0RGH�3$5$0B02'(B,1����
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�������FDOO�DGG3DUDPHWHU���RS����;0/7\SH�;6'B,17��
3DUDPHWHU0RGH�3$5$0B02'(B,1����
�������FDOO�VHW5HWXUQ7\SH��;0/7\SH�;6'B,17����
�
�������,QWHJHU�UHW� ��,QWHJHU��FDOO�LQYRNH��QHZ�2EMHFW�>@�^�
L���L��`���
��������
�������6\VWHP�RXW�SULQWOQ��5LVXOWDWR�VRPPD������UHW���
���`�
`�
�$QDOL]]LDPR�LO�FRGLFH��

• 2SWLRQV�RSWLRQV� �QHZ�2SWLRQV�DUJV���
2SWLRQV� q� XQ� RJJHWWR� GHOOD� FODVVH� RUJ�DSDFKH�D[LV�XWLOV�2SWLRQ�
XWLOL]]DWR� SHU� ULFDYDUH�JHVWLUH� L� SDUDPHWUL� H� OH� RS]LRQL� LQGLFDWH� GDOO¶XWHQWH� �GD�OLQHD�GL�FRPDQGR��DO�PRPHQWR�GHOO¶LQYRFD]LRQH�GHO�FOLHQW���

• 6WULQJ�HQGSRLQW� ��KWWS���ORFDOKRVW�����
RSWLRQV�JHW3RUW�������D[LV�DGGBVHUYHU�MZV���
,O�FRPDQGR�RSWLRQV�JHW3RUW��SHUPHWWH�GL�RWWHQHUH�O¶HYHQWXDOH�QXPHUR�GL�
SRUWD��VX�FXL�LQYLDUH�OD�ULFKLHVWD�62$3��VSHFLILFDWR�FRPH�RS]LRQH�GDO�FOLHQWH��
,Q� TXHVWR� FDVR� OD� VWULQJD� HQGSRLQW� ID� ULIHULPHQWR� DOO¶85/� GHO� VHUYL]LR�
SXEEOLFDWR�DXWRPDWLFDPHQWH�DWWUDYHUVR�-DYD�:HE�6HUYLFH���1HO� FDVR� VL� YRJOLD� ULFKLDPDUH� LO� VHUYL]LR� SXEEOLFDWR� DWWUDYHUVR� LO� GHSOR\PHQW�
GHVFULSWRU� �� OD�VWULQJD�HQGSRLQW�DVVXPH�LO�YDORUH��KWWS���ORFDOKRVW���
��RSWLRQV�JHW3RUW�������D[LV�VHUYLFHV�DGGBVHUYLFH���
3HU� WXWWR� LO� UHVWR� GHO� FRGLFH�� OD� FKLDPDWD� DG� XQ� VHUYL]LR� SXEEOLFDWR�DXWRPDWLFDPHQWH� R� DWWUDYHUVR� LO� GHSOR\PHQW� GHVFULSWRU� QRQ� LQIOXLVFH� LQ� QHVVXQ�PRGR���

• DUJV� �RSWLRQV�JHW5HPDLQLQJ$UJV����
,Q�TXHVWR�PRGR�VL�DVVHJQD�DOO¶DUUD\�DUJV�JOL�DUJV�LQXWLOL]]DWL��RVVLD�WXWWL�JOL�DUJV�SDVVDWL�GD�OLQHD�GL�FRPDQGR�FKH�QRQ�FRVWLWXLFRQR�GHOOH�RS]LRQL����

• 6HUYLFH��VHUYLFH� �QHZ�6HUYLFH����
/¶RJJHWWR� 6HUYLFH� DSSDUWLHQH� DOOD� FODVVH�
RUJ�DSDFKH�D[LV�FOLHQW�6HUYLFH� H� YLHQH� XWLOL]]DWR� FRPH� SXQWR� GL�
SDUWHQ]D�SHU� O¶DFFHVVR�DG�XQ� VHUYL]LR�62$3��$WWUDYHUVR�RSSRUWXQL�FRVWUXWWRUL� H�PHWRGL� q� SRVVLELOH� ULFDYDUH� LQIRUPD]LRQL� VXO� VHUYL]LR� GLUHWWDPHQWH� GDO�FRUULVSRQGHQWH� GRFXPHQWR� :6'/� HYHQWXDOPHQWH� IRUQLWR�� ,Q� TXHVWR� FDVR�SDUWLFRODUH�VL�XWLOL]]D�XQ�FRVWUXWWRUH�VHQ]D�SDUDPHWUL��TXHVWR�LQGLFD�FKH�VL�q�VFHOWR�GL� VSHFLILFDUH� PDQXDOPHQWH� WXWWL� L� FDPSL� RSSRUWXQL�� DQ]LFKp� DFTXLVLUOL� GDO�GRFXPHQWR� :6'/�� ,QYHFH�� SHU� DFTXLVLUH� OH� LQIRUPD]LRQL� VXO� VHUYL]LR�GLUHWWDPHQWH� GDO� FRUULVSRQGHQWH� GRFXPHQWR�:6'/�� RFFRUUH� XWLOL]]DUH� XQ� DOWUR�FRVWUXWWRUH�FKH�KD�FRPH�SDUDPHWUR�LO�SHUFRUVR�GL�PHPRUL]]D]LRQH�GHO�GRFXPHQWR�:6'/���

• &DOO�����FDOO���� ��&DOO��VHUYLFH�FUHDWH&DOO����
/¶RJJHWWR�&DOO� DSSDUWLHQH� DOOD� FODVVH�RUJ�DSDFKH�D[LV�FOLHQW�&DOO�H� YLHQH� XWLOL]]DWR� SHU� LQYRFDUH� XQ� VHUYL]LR�� SXz� HVVHUH� ULHPSLWR� ULIHUHQGRVL� DO�FRQWHQXWR� GL� XQ� GRFXPHQWR� :6'/� �VH� q� VWDWR� SUHFHGHQWHPHQWH� XWLOL]]DWR�
O¶RSSRUWXQR� FRVWUXWWRUH� VXOO¶RJJHWWR� 6HUYLFH�� RSSXUH� HVVHUH� ULHPSLWR�
PDQXDOPHQWH�� 1HO� FDVR� LQ� HVDPH�� DWWUDYHUVR� LO� PHWRGR� FUHDWH&DOO���
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DSSOLFDWR�DOO¶RJJHWWR�GL� WLSR�6HUYLFH�� VL�FUHD�XQ�QXRYR�RJJHWWR�GL� WLSR�&DOO�
YXRWR���

• FDOO�VHW7DUJHW(QGSRLQW$GGUHVV��QHZ�
MDYD�QHW�85/�HQGSRLQW�����
,Q�TXHVWR�PRGR�VL�LPSRVWD�O¶85/�GHO�VHUYL]LR���

• FDOO�VHW2SHUDWLRQ1DPH�QHZ�
41DPH��XUQ�DGGBVHUYLFH���DGG�����,Q� TXHVWR� PRGR� VL� LPSRVWD� LO� PHWRGR� GD� ULFKLHGHUH� DO� VHUYL]LR�� FRQ� TXHVWD�LVWUX]LRQH�QRQ�YLHQH�YDOXWDWR�VH�QHO�GRFXPHQWR�:6'/��HYHQWXDOPHQWH�SUHVHQWH��UHODWLYR�DO�VHUYL]LR��HVLVWH�O¶RSHUD]LRQH�ULFKLHVWD��
,O� PHWRGR�VHW2SHUDWLRQ1DPH� SUHYHGH� FRPH� SDUDPHWUR� XQ� RJJHWWR� GL� WLSR�
41DPH��RSSXUH�XQD�VWULQJD�FKH�YLHQH�DXWRPDWLFDPHQWH�FRQYHUWLWD�LQ�XQ�RJJHWWR�
GL�WLSR�41DPH��
8Q� RJJHWWR� GL� WLSR� 41DPH� �UDSSUHVHQWDELOH� FRPH�
41DPH�� �3UHIL[¶�¶�"/RFDO3DUW�� DSSDUWLHQH� DOOD� FODVVH�
MDYD[�[PO�USF�QDPHVSDFH�41DPH�� H� UDSSUHVHQWD� XQ� QRPH� TXDOLILFDWR�
EDVDWR�VXOOH�VSHFLILFKH�GL�;0/�1DPHVSDFH��,Q�JHQHUH�VL�XWLOL]]D�XQ�FRVWUXWWRUH�FKH�SUHYHGH�GXH�SDUDPHWUL�� LO�SULPR�q�O¶85,�GHO�QDPHVSDFH��LO�VHFRQGR�XQD�VWULQJD�FKH�LQGLFD�OD�/RFDO3DUW��QHO�QRVWUR�FDVR�LO�QRPH�GHO�PHWRGR�GD�LQYRFDUH�����

• FDOO�DGG3DUDPHWHU���RS����;0/7\SH�;6'B,17��
3DUDPHWHU0RGH�3$5$0B02'(B,1����$JJLXQJH� LO� SDUDPHWUR� VSHFLILFDWR� DOOD� OLVWD�GHL� SDUDPHWUL� GD� LQYLDUH� DO�PHWRGR�
DVVRFLDWR�DOO¶RJJHWWR�GL�WLSR�&DOO�LQ�TXHVWLRQH���
,O�PHWRGR�FDOO�DGG3DUDPHWHU�SUHYHGH�WUH�DUJRPHQWL��

R� XQD� VWULQJD� �R� SL�� LQ� JHQHUDOH� XQ� RJJHWWR�41DPH�� FKH� LQGLFD� LO� QRPH�GDWR�DO�SDUDPHWUR�QHO�SD\ORDG�;0/�GHO�PHVVDJJLR�62$3��
R� XQ�RJJHWWR�GL�WLSR�41DPH�FKH�LQGLFD�LO�WLSR�GL�SDUDPHWUR��LQ�TXHVWR�FDVR�

VL�WUDWWD�GL�XQ�LQWHUR��;6'B,17�q�XQ�FDPSR�GL�WLSR�41DPH�GHOO¶RJJHWWR�
;0/7\SH� DSSDUWHQHQWH� DOOD� FODVVH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�;0/7\SH���6XFFHVVLYDPHQWH� �SHU�
HIIHWWR�GHOOH�DVVHJQD]LRQL�DSSHQD�IDWWH��DQDOL]]DQGR�LO�SD\ORDG�;0/�GHO�
PHVVDJJLR� 62$3� GL� ULFKLHVWD�� VDUj� SUHVHQWH� O¶HOHPHQWR� �RS��
[VL�W\SH �[VG�LQW�!��

R� XQ� RJJHWWR� GL� WLSR� 3DUDPHWHU0RGH� DSSDUWHQHQWH� DOOD� FODVVH�
MDYD[�[PO�USF�3DUDPHWHU0RGH�� FKH� VSHFLILFD� LO� WLSR� GL�
SDUDPHWUR� LQYLDWR�� 7DOH� RJJHWWR� SXz� DVVXPHUH� WUH� YDORUL��
3$5$0B02'(B,1�� 3$5$0B02'(B287� RSSXUH�
3$5$0B02'(B,1287��

2FFRUUH� QRWDUH� FKH� VHQ]D� O¶LVWUX]LRQH� DSSHQD� YLVWD�� $[LV� DXWRPDWLFDPHQWH�
VHULDOL]]D�L�SDUDPHWUL�GHOOD�FKLDPDWD�62$3��FRQ�LO�QRPH�DUJ���DUJ���HFF����HG�
LQGLFD� LO� ORUR� WLSR�� 3HU� IDUH� FLz� VL� EDVD� VXL� YDORUH� GHL� SDUDPHWUL� FKH�� FRPH�
YHGUHPR�IUD�EUHYH��VRQR�SDVVDWL��DO�PHWRGR�FDOO�LQYRNH���

• FDOO�VHW5HWXUQ7\SH��;0/7\SH�;6'B,17����
&RQ� TXHVWR� PHWRGR� �FKH� KD� FRPH� SDUDPHWUR� XQ� RJJHWWR� GL� WLSR� 41DPH�� VL�
GHILQLVFH� LO� WLSR� GHO� ULVXOWDWR� GL� ULWRUQR� SUHVHQWH� QHOOD� ULVSRVWD� 62$3��1RUPDOPHQWH� $[LV� UHFXSHUD� TXHVWR� WLSR�� TXDQGR� WDOH� LQGLFD]LRQH� q� SUHVHQWH��GLUHWWDPHQWH� GDO� PHVVDJJLR� GL� ULVSRVWD� 62$3�� 1HO� FDVR� QRQ� VLD� SUHVHQWH� WDOH�
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LQIRUPD]LRQH��FRQ�O¶LVWUX]LRQH�DSSHQD�YLVWD��$[LV�FRQVLGHUD�LO�ULVXOWDWR�GL�ULWRUQR�GHO�WLSR�LQGLFDWR�PDQXDOPHQWH���
• ,QWHJHU�UHW� ��,QWHJHU��FDOO�LQYRNH��QHZ�2EMHFW�>@�^�

L���L��`���
&RQ� LO� PHWRGR� LQYRNH� VL� LQYRFD� LO� PHWRGR� SUHFHGHQWHPHQWH� VSHFLILFDWR� SHU�
RJJHWWR� GL� WLSR� &DOO�� SDVVDQGRJOL� FRPH� SDUDPHWUL� JOL� DUJRPHQWL� GHO� PHWRGR�
VWHVVR�� ,O� YDORUH� GL� ULWRUQR� GL� WDOH� PHWRGR� q� XQ� RJJHWWR� GL� WLSR� 2EMHFW� FKH�
UDSSUHVHQWD� LO� ULVXOWDWR� GHO� RSHUD]LRQH� ULFKLHVWD� DO� VHUYL]LR� 62$3�� $YHUH� XQ�
RJJHWWR� GL� WLSR� 2EMHFW�� VLD� FRPH� DUJRPHQWR� VLD� FRPH� YDORUH� GL� ULWRUQR� GHO�
PHWRGR�LQYRNH��UHQGH�OD�SURJUDPPD]LRQH�PROWR�IOHVVLELOH���

0HVVDJJL�62$3�GL�$GG�$�TXHVWR�SXQWR�YDOXWLDPR�FRVD� VXFFHGH�D� OLYHOOR�GL� ULFKLHVWD�H� ULVSRVWD�62$3�� ,Q� UHDOWj�TXHVWL�PHVVDJJL�VRQR�SDUDJRQDELOL�D�TXHOOL�LQFRQWUDWL�QHOO¶LPSOHPHQWD]LRQH�$SDFKH�62$3������,O�PHVVDJJLR�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQW�q�LO�VHJXHQWH���
3267��D[LV�DGGBVHUYHU�MZV�+773�����
&RQWHQW�/HQJWK������
+RVW��ORFDOKRVW�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
62$3$FWLRQ�����
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�62$3�(19�(QYHORSH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�62$3�(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�62$3�(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��!�
��62$3�(19�%RG\!�
���QV��DGG�[POQV�QV� �XUQ�DGGBVHUYLFH�!�
����RS��[VL�W\SH �[VG�LQW�!���RS�!�
����RS��[VL�W\SH �[VG�LQW�!���RS�!�
����QV��DGG!�
���62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!��,O�PHVVDJJLR�GL�ULVSRVWD�LQYLDWR�GDO�VHUYHU�q�LO�VHJXHQWH��
�
+773���������2.�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
6HUYOHW�(QJLQH��7RPFDW�:HE�6HUYHU��������-63������6HUYOHW�
�����-DYD��������:LQGRZV�;3�����[����MDYD�YHQGRU 6XQ�
0LFURV\VWHPV�,QF���
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH�!�
��62$3�(19�%RG\!�
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���QV��DGG5HVSRQVH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�QV� �XUQ�DGGBVHUYLFH�!�
����DGG5HVXOW�[VL�W\SH �[VG�LQW�!���DGG5HVXOW!�
����QV��DGG5HVSRQVH!�
���62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
&RPH�VL�SXz�QRWDUH�LO�ULVXOWDWR�GL�ULWRUQR�VL� WURYD�QHOO¶HOHPHQWR�DGG5HVXOW��QRPH�GHO�
PHWRGR�LQYRFDWR�FRQFDWHQDWR�DOOD�VWULQJD�5HVXOW����
6XSSRUWR�:6'/�FRQ�$[LV�
/D� VSHFLILFD�:6'/� �:HE�6HUYLFH�'HVFULSWLRQ�/DQJXDJH��QDVFH�GDOOD� FROODERUD]LRQH�GL�0LFURVRIW�HG�,%0��PD�q�DGRWWDWD�GD�PROWH�DOWUH�RUJDQL]]D]LRQL��:6'/� SHUPHWWH� GL� GHVFULYHUH� XQ� VHUYL]LR� ZHE� LQ� XQ� PRGR� VWUXWWXUDWR�� LQGLFDQGR�O¶LQWHUIDFFLD�GHO�VHUYL]LR��L�WLSL�GL�GDWR�XWLOL]]DWL��H�GRYH�VRQR�ORFDOL]]DWL���$[LV�VXSSRUWD�LO�IRUPDWR�:6'/�LQ�WUH�PRGL��

• 8QD�YROWD� HVHJXLWR� � LQ�$[LV� LO� GHSOR\�GHO� VHUYL]LR�� ULFKLDPDQGR�GD�XQ�EURZVHU�ZHE�LO�VHUYL]LR�FRQ�LO�SURSULR�85/�FRQFDWHQDWR�DO�VXIILVVR�³":6'/´��q�SRVVLELOH�RWWHQHUH�OD�JHQHUD]LRQH�DXWRPDWLFD��H�OD�YLVXDOL]]D]LRQH��GHO�GRFXPHQWR�:6'/�FKH�GHVFULYH�LO�VHYL]LR��
• 8WLOL]]DQGR� LO� WRRO� :6'/�-DYD� YHQJRQR� FRVWUXLWH� DXWRPDWLFDPHQWH� WXWWH� OH�FODVVL�-DYD�SHU�LO�VHUYL]LR�GHVFULWWR�GDO�GRFXPHQWR�:6'/�LQGLFDWR��,O�WRRO�SUHYHGH�GXH�PRGDOLWj�GL�IXQ]LRQDPHQWR��

R� /DWR� FOLHQW�� FRVWUX]LRQH� GL� WXWWL� JOL� RJJHWWL� QHFHVVDUL� SHU� DFFHGHUH� DO�VHUYL]LR��
R� /DWR�VHUYHU��FRVWUX]LRQH�GL�WXWWL�JOL�RJJHWWL�QHFHVVDUL�SHU�LPSOHPHQWDUH�LO�VHUYL]LR��

• 8WLOL]]DQGR� LO� WRRO� -DYD�:6'/� YLHQH� FRVWUXLWR� DXWRPDWLFDPHQWH� LO� GRFXPHQWR�:6'/�UHODWLYR�DOOD�FODVVH�LQWHUIDFFLD�-DYD�LQGLFDWD���
7RRO�-DYD�:6'/�
&RPH�JLj�GHWWR�� FRQ� LO� WRRO� -DYD�:6'/� VLDPR� LQ�JUDGR�GL� RWWHQHUH� DXWRPDWLFDPHQWH� LO�GRFXPHQWR�:6'/�FKH�GHVFULYH�XQ�VHUYL]LR��/¶LGHD�q�GL�FRVWUXLUH�LO�GRFXPHQWR�:6'/�DVVRFLDWR�DO�VHUYL]LR�$GG��SXEEOLFDWR�DWWUDYHUVR�$[LV���H�GL�DYHUH�XQ�FOLHQW�9LVXDO�%DVLF�FKH�DFFHGD�DO�VHUYL]LR�XWLOL]]DQGR�OH�³KLJK�OHYHO´�$3,��VXSSRUWDWH�GD�0LFURVRIW�62$3�7RRONLW���4XLQGL��VL�YXROH��YHULILFDUH�OH�SRWHQ]LDOLWj�GOOD�VSHFLILFD�:6'/���'LJLWDQGR�GDO�SURPSW�FRPDQGL�O¶LVWUX]LRQH��
MDYD�RUJ�DSDFKH�D[LV�ZVGO�-DYD�:6'/�±R�DGG�ZVGO�±O�
³KWWS���ORFDOKRVW������D[LV�VHUYLFHV�DGGBVHUYLFH´��Q�
³XUQ�DGGBVHUYLFH´�DGGBVHUYHU�
VL�RWWLHQH�LO�GRFXPHQWR�:6'/�UHODWLYR�DOOD�FODVVH�DGGBVHUYHU��
�/H�RS]LRQL�SULQFLSDOL�SHU�LO�WRRO�-DYD�:6'/�VRQR�OH�VHJXHQWL��

• �R�VSHFLILFD�GRYH�PHPRUL]]DUH�LO�GRFXPHQWR�:6'/��
• �O�VSHFLILFD��DOO¶LQWHUQR�GHO�GRFXPHQWR�:6'/���GRYH�q�SXEEOLFDWR�LO�VHUYL]LR��
• �Q�VSHFLILFD��DOO¶LQWHUQR�GHO�GRFXPHQWR�:6'/��LO�QDPHVSDFH�XWLOL]]DWR��
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�,O�FRQWHQXWR�GHO�GRFXPHQWR�:6'/�q�LO�VHJXHQWH���
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�ZVGO�GHILQLWLRQV�WDUJHW1DPHVSDFH �XUQ�DGGBVHUYLFH��
[POQV �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO���[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
[POQV�LPSO �XUQ�DGGBVHUYLFH�LPSO��
[POQV�LQWI �XUQ�DGGBVHUYLFH��
[POQV�ZVGO �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO���
[POQV�ZVGOVRDS �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�VRDS���
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
�
����ZVGO�PHVVDJH�QDPH �DGG5HTXHVW�!�
�
�������ZVGO�SDUW�QDPH �LQ���W\SH �[VG�LQW��!�
�
�������ZVGO�SDUW�QDPH �LQ���W\SH �[VG�LQW��!�
�
�����ZVGO�PHVVDJH!�
�
����ZVGO�PHVVDJH�QDPH �DGG5HVSRQVH�!�
�
�������ZVGO�SDUW�QDPH �UHWXUQ��W\SH �[VG�LQW��!�
�
�����ZVGO�PHVVDJH!�
�
����ZVGO�SRUW7\SH�QDPH �DGGBVHUYHU�!�
�
�������ZVGO�RSHUDWLRQ�QDPH �DGG��SDUDPHWHU2UGHU �LQ��LQ��!�
�
����������ZVGO�LQSXW�PHVVDJH �LQWI�DGG5HTXHVW��!�
�
����������ZVGO�RXWSXW�PHVVDJH �LQWI�DGG5HVSRQVH��!�
�
��������ZVGO�RSHUDWLRQ!�
�
�����ZVGO�SRUW7\SH!�
�
����ZVGO�ELQGLQJ�QDPH �DGGBVHUYHU6RDS%LQGLQJ��
W\SH �LQWI�DGGBVHUYHU�!�
�
�������ZVGOVRDS�ELQGLQJ�VW\OH �USF��
WUDQVSRUW �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS��!�
�
�������ZVGO�RSHUDWLRQ�QDPH �DGG�!�
�
����������ZVGOVRDS�RSHUDWLRQ�VRDS$FWLRQ ���!�
�
����������ZVGO�LQSXW!�
�
�������������ZVGOVRDS�ERG\�
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
QDPHVSDFH �XUQ�DGGBVHUYLFH��XVH �HQFRGHG��!�
�
�����������ZVGO�LQSXW!�
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����������ZVGO�RXWSXW!�
�
�������������ZVGOVRDS�ERG\�
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
QDPHVSDFH �XUQ�DGGBVHUYLFH��XVH �HQFRGHG��!�
�
�����������ZVGO�RXWSXW!�
�
��������ZVGO�RSHUDWLRQ!�
�
�����ZVGO�ELQGLQJ!�
�
����ZVGO�VHUYLFH�QDPH �DGGBVHUYHU6HUYLFH�!�
�
�������ZVGO�SRUW�ELQGLQJ �LQWI�DGGBVHUYHU6RDS%LQGLQJ��
QDPH �DGGBVHUYHU�!�
�
����������ZVGOVRDS�DGGUHVV�
ORFDWLRQ �KWWS���ORFDOKRVW������D[LV�VHUYLFHV�DGGBVHUYHU��!�
�
��������ZVGO�SRUW!�
�
�����ZVGO�VHUYLFH!�
�
��ZVGO�GHILQLWLRQV!��,O�GRFXPHQWR�:6'/�ULVXOWD�IDFLOPHQWH�FRPSUHQVLELOH��LQ�SDUWLFRODUH��

• ,O�WDJ�PHVVDJH�GL�QRPH�DGG5HTXHVW�FRQWLHQH�GXH�WDJ�ILJOL�GL�QRPH�LQ��HG�
LQ��HQWUDPEL�GL�WLSR�LQW��6L�VSHFLILFD�FKH�LO�PHVVDJJLR�GL�ULFKLHVWD�q�IRUPDWR�GD�
GXH�SDUDPHWUL�GL�WLSR�LQWHUR��

• LO� WDJ� PHVVDJH� GL� QRPH� DGG5HVSRQVH� FRQWLHQH� XQ� WDJ� ILJOLR� GL� QRPH�
UHWXUQ� GL� WLSR� LQW�� 6L� VSHFLILFD� FKH� LO� PHVVDJJLR� GL� ULVSRVWD� FRQWLHQH� XQ�
ULVXOWDWR�GL�WLSR�LQWHUR��

• ,O� WDJ� SRUW7\SH� GL� QRPH� DGGBVHUYHU� VSHFLILFD� FKH� O¶RSHUD]LRQH� DGG� q�
RJJHWWR�GHL�PHVVDJJL�GL�ULFKLHVWD�H�ULVSRVWD�VRSUD�GHVFULWWL��

• ,O�WDJ�ELQGLQJ�GL�QRPH�DGGBVHUYHU6RDS%LQGLQJ�GHILQLVFH�LO�SURWRFROOR�
XWLOL]]DWR� SHU� LO� SRUW7\SH� DGGBVHUYHU�� VL� WUDWWD� GL� XQD� USF� 62$3�
DWWUDYHUVR�+773��,QROWUH�VL�VSHFLILFD�LO�QDPHVSDFH�H�O¶HQFRGLQJ6W\OH�XWLOL]]DWL�QHO�
%RG\�GHL�PHVVDJJL�GL�ULFKLHVWD�H�ULVSRVWD��

• ,O� WDJ�VHUYLFH� GL� QRPH�DGGBVHUYHU6HUYLFH� VSHFLILFD� O¶LQGLUL]]R� D� FXL�
WURYDUH�LO�ELQGLQJ�DGGBVHUYHU6RDS%LQGLQJ����,O�FRGLFH�9LVXDO�%DVLF�GHO�FOLHQW�q�LO�VHJXHQWH���

2SWLRQ�([SOLFLW�
�
3ULYDWH�&OLHQW�$V�6RDS&OLHQW�
3ULYDWH�V&RQQHFWHG:6'/�$V�6WULQJ�
�
�
3ULYDWH�6XE�FPGBDGGB&OLFN���
�����
����2Q�(UURU�*R7R�(UURU+DQGOHU�
����0H�0RXVH3RLQWHU� �YE+RXUJODVV�
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����&RQQHFW�
����ULVXOWDWR�7H[W� �&OLHQW�$GG�DGGHQGRB��7H[W��
DGGHQGRB��7H[W��
����0H�0RXVH3RLQWHU� �YE'HIDXOW�
����([LW�6XE�
�����
(UURU+DQGOHU��
�����
����0H�0RXVH3RLQWHU� �YE'HIDXOW�
����0VJ%R[�&OLHQW�IDXOWVWULQJ��YE([FODPDWLRQ�
�
(QG�6XE�
�
�
3ULYDWH�6XE�&RQQHFW���
�����
����'LP�:6'/�
����:6'/� ��KWWS�??ORFDOKRVW?P\BD[LV?$GG?DGG�ZVGO��
�����
����,I�V&RQQHFWHG:6'/��!�:6'/�7KHQ�
��������6HW�&OLHQW� �1HZ�6RDS&OLHQW�
��������&OLHQW�PVVRDSLQLW�:6'/�
��������V&RQQHFWHG:6'/� �:6'/�
����(QG�,I�
�����
(QG�6XE��$SSDUH�VXELWR�FKLDUR��FKH�XWLOL]]DQGR�OH�VSHFLILFKH�:6'/�� OD�FRVWUX]LRQH�GL�XQ�FOLHQW�q�HVWUHPDPHQWH� VHPSOLFH�� 3HU� UHQGHUFHQH� FRQWR� PHJOLR� SRVVLDPR� IDU� ULIHULPHQWR�
DOO¶HVHPSLR� $GG� LQFRQWUDWR� QHO� FDSLWROR� SUHFHGHQWH�� 6LFFRPH� $SDFKH� 62$3� ���� QRQ�
IRUQLYD�LO�VXSSRUWR�:6'/�VXL�VHUYL]L�SXEEOLFDWL��VLDPR�VWDWL�FRVWUHWWL�D�FRVWUXLUFL�XQ�FOLHQW�XWLOL]]DQGR� OH� ³ORZ�OHYHO´�$3,�� TXLQGL� D� FRQRVFH� D� IRQGR� OH� VSHFLILFKH� VXO� WUDVSRUWR�� OD�VHULDOL]]D]LRQH�H�OD�GHVHULDOL]]D]LRQH�GHL�PHVVDJJL�VFDPELDWL��*UD]LH�DO�VXSSRUWR�:6'/�IRUQLWR�GD�$[LV��WXWWR�TXHOOR�FKH�GREELDPR�IDUH�q�LQGLFDUH�GRYH�VL�WURYD�PHPRUL]]DWR�LO�GRFXPHQWR�:6'/��7XWWR�LO�UHVWR�YLHQH�JHVWLWR�DXWRPDWLFDPHQWH��FRQ�WXWWL�L�EHQHILFL�GHO�FDVR��,O�FOLHQW�LQ�HVDPH�ULFKLHGH�DOO¶XWHQWH��WUDPLWH�XQD�GLDORJ�ER[��GL�LQVHULUH�L�GXH�DGGHQGL�GD�VRPPDUH��GRSRGLFKp�LQYLD�OD�ULFKLHVWD�DO�VHUYHU��DWWHQGH�OD�ULVSRVWD�H�YLVXDOL]]D�LO�ULVXOWDWR�GL�WDOH�VRPPD����$QDOL]]LDPR�OH�FDUDWWHULVWLFKH�SULQFLSDOL�GHO�FOLHQW��

• 3ULYDWH�&OLHQW�$V�6RDS&OLHQW�
)RUQLVFH�VXO�ODWR�FOLHQW�XQ¶LQWHUIDFFLD��³KLJK�OHYHO´�SHU�LQYLDUH��DWWUDYHUVR�PHWRGL�H�SURSULHWj�RSSRUWXQH��XQD� ULFKLHVWD�62$3�DO� VHUYHU�HG�HODERUDUH� OD� ULVSRVWD�GL�ULWRUQR���

• &RQQHFW�
&RPSLWR�GL�TXHVWD�SURFHGXUD�q�GL�DFFHGHUH�DO�GRFXPHQWR�:6'/�FKH�GHVFULYH�LO�VHUYL]LR��'L�VHJXLWR�VRQR�ULSRUWDWL�DOFXQL�GHL�VXRL�HOHPHQWL��

R� 'LP�:6'/�
:6'/� ��KWWS�??ORFDOKRVW?P\BD[LV?$GG?DGG�ZVGO���3HUFRUVR��85/��GHO�GRFXPHQWR�:6'/��

R� 6HW�&OLHQW� �1HZ�6RDS&OLHQW�
&UHD]LRQH�GL�XQ�QXRYR�RJJHWWR�GL�WLSR�6RDS&OLHQW��

R� &OLHQW�PVVRDSLQLW�:6'/�
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7UDPLWH�LO�PHWRGR�PVVRDSLQLW�YLHQH�VSHFLILFDWR�D�TXDOH�GRFXPHQWR�
:6'/�GHYH�IDU�ULIHULPHQWR�O¶RJJHWWR�GL�WLSR�6RDS&OLHQW��,O�PHWRGR�LQ�JHQHUDOH�SUHYHGH�TXDWWUR�SDUDPHWUL��

�� /¶85/�GHO�GRFXPHQWR�:6'/�FKH�GHVFULYH�LO�VHUYL]LR��
�� ,O� QRPH� GHO� WDJ� GL� WLSR�VHUYLFH� FKH� FRQWLHQH� O¶RSHUD]LRQH�

VSHFLILFDWD� QHOOD� ULFKLHVWD� 62$3�� 4XHVWR� SDUDPHWUR� q�RS]LRQDOH��LQIDWWL�q�QHFHVVDULR�VROR�QHO�FDVR�VLDQR�GHVFULWWL�SL��VHUYL]L� QHO� GRFXPHQWR� :6'/�� 6H� QRQ� YLHQH� VSHFLILFDWR�� GL�
GHIDXOW�� YLHQH� FRQVLGHUDWR� LO� SULPR� WDJ� VHUYLFH� GHO�
GRFXPHQWR�:6'/��

�� ,O� QRPH� GHO� WDJ� GL� WLSR� SRUW� �ILJOLR� GHO� WDJ� LQGLFDWR� QHO�
SDUDPHWUR� SUHFHGHQWH�� FKH� FRQWLHQH� O¶RSHUD]LRQH� VSHFLILFDWD�QHOOD� ULFKLHVWD�62$3��4XHVWR�SDUDPHWUR�q�RS]LRQDOH�� LQIDWWL� q�QHFHVVDULR� VROR� QHO� FDVR� VLDQR� GHVFULWWL� SL�� RSHUD]LRQL� QHO�GRFXPHQWR�:6'/��6H�QRQ�YLHQH�VSHFLILFDWR��GL�GHIDXOW��YLHQH�
FRQVLGHUDWR�LO�SULPR�WDJ�VHUYLFH�GHO�GRFXPHQWR�:6'/��

�� /¶85/� GHO� GRFXPHQWR� :60/� �:HE� 6HUYLFHV� 0HWD�/DQJXDJH���4XHVWR�SDUDPHWUR�q�RS]LRQDOH�� LQIDWWL�q�QHFHVVDULR�VROR�QHO�FDVR�VL�XWLOL]]DQR�WLSL�GL�GDWR�FRPSOHVVL�GHILQLWL�GDOOR�VYLOXSSDWRUH�LQ�TXHVWR�GRFXPHQWR���
• ULVXOWDWR�7H[W� �&OLHQW�$GG�DGGHQGRB��7H[W��

DGGHQGRB��7H[W��4XL� VL� QRWD� OD� SRWHQ]D� GHOOH� ³KLJK�OHYHO´� $3,�� LQIDWWL� O¶RSHUD]LRQH� UHPRWD��UHODWLYD� DG� XQ� VHUYL]LR� 62$3�� YLHQH� JHVWLWD� FRPH� XQD� VHPSOLFH� RSHUD]LRQH�ORFDOH�� ,Q� SDUWLFRODUH� O¶RSHUD]LRQH� DFTXLVLVFH� FRPH� SDUDPHWUL� L� GXH� DGGHQGL�UDFFROWL�GDOOD�GLDORJ�ER[�H�UHVWLWXLVFH�OD�VRPPD��VXOOD�VWHVVD�GLDORJ�ER[��
�

• (UURU+DQGOHU��
4XHVWD�SURFHGXUD�KD�LO�FRPSLWR�GL�YLVXDOL]]DUH��WUDPLWH�XQD�GLDORJ�ER[��HYHQWXDOL�HUURUL� YHULILFDWHVL� QHOO¶DFFHVVR� DO� VHUYL]LR�� ,Q� SDUWLFRODUH� VWDPSD� OD�
IDXOWVWULQJ��&OLHQW�IDXOWVWULQJ��UHODWLYD�DOO¶HUURUH����,O�PHVVDJJLR�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQW9LVXDO�%DVLF�q�LO�VHJXHQWH���

3267��D[LV�DGGBVHUYHU�MZV�+773�����
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW �87)����
+RVW��ORFDOKRVW�
62$3$FWLRQ�����
&RQWHQW�/HQJWK������
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)����VWDQGDORQH �QR�"!�62$3�
(19�(QYHORSH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH��!�62$3�
(19�%RG\!�62$36'.��DGG�
[POQV�62$36'.� �XUQ�DGGBVHUYLFH�!�LQ�!���LQ�!�LQ�!���LQ�!��6
2$36'.��DGG!��62$3�(19�%RG\!��62$3�(19�(QYHORSH!�
�
,O�PHVVDJJLR�GL�ULVSRVWD�LQYLDWR�GDO�VHUYHU�$SDFKH�$[LV�q�LO�VHJXHQWH��
�
+773���������2.�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
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&RQWHQW�/HQJWK������
6HUYOHW�(QJLQH��7RPFDW�:HE�6HUYHU��������-63������6HUYOHW�
�����-DYD��������:LQGRZV�;3�����[����MDYD�YHQGRU 6XQ�
0LFURV\VWHPV�,QF���
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH�!�
��62$3�(19�%RG\!�
���QV��DGG5HVSRQVH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�QV� �XUQ�DGGBVHUYLFH�!�
����DGG5HVXOW�[VL�W\SH �[VG�LQW�!���DGG5HVXOW!�
����QV��DGG5HVSRQVH!�
���62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�(QWUDPEL�L�PHVVDJJL��SHU�TXDQWR�YLVWR�ILQRUD��VRQR�G¶LPPHGLDWD�FRPSUHQVLRQH���
7RRO�:6'/�-DYD�
1HO� VHJXLWR� VL� IDUj� ULIHULPHQWR�� SHU� LOOXVWUDUH� LO� IXQ]LRQDPHQWR� GHO� WRRO�:6'/�-DYD�� DO�
VHJXHQWH�ILOH�,QGLUL]]R�ZVGO��
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�ZVGO�GHILQLWLRQV�WDUJHW1DPHVSDFH �XUQ�,QGLUL]]RBVHUYL]LR��
[POQV �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO���[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
[POQV�LPSO �XUQ�,QGLUL]]RBVHUYL]LR�LPSO��
[POQV�LQWI �XUQ�,QGLUL]]RBVHUYL]LR��
[POQV�WQV� �KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV��
[POQV�ZVGO �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO���
[POQV�ZVGOVRDS �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�VRDS���
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
��W\SHV!�
���VFKHPD�WDUJHW1DPHVSDFH �KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV��
[POQV �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
����FRPSOH[7\SH�QDPH �,QGLUL]]R�!�
�����VHTXHQFH!�
������HOHPHQW�QDPH �QRPHBYLD��QLOODEOH �WUXH��
W\SH �[VG�VWULQJ��!�
������HOHPHQW�QDPH �QXPBFLYLFR��W\SH �[VG�LQW��!�
������HOHPHQW�QDPH �&$3��W\SH �[VG�LQW��!�
������HOHPHQW�QDPH �FLWWD��QLOODEOH �WUXH��
W\SH �[VG�VWULQJ��!�
������HOHPHQW�QDPH �SURYLQFLD��QLOODEOH �WUXH��
W\SH �[VG�VWULQJ��!�
������VHTXHQFH!�
�����FRPSOH[7\SH!�
����HOHPHQW�QDPH �,QGLUL]]R��QLOODEOH �WUXH��
W\SH �WQV��,QGLUL]]R��!�
����VFKHPD!�
���W\SHV!�
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�
����ZVGO�PHVVDJH�QDPH �JHW$GGUHVVIURP1DPH5HVSRQVH�!�
�
�������ZVGO�SDUW�QDPH �UHWXUQ��W\SH �WQV��,QGLUL]]R��!�
�
�����ZVGO�PHVVDJH!�
�
����ZVGO�PHVVDJH�QDPH �JHW$GGUHVVIURP1DPH5HTXHVW�!�
�
�������ZVGO�SDUW�QDPH �LQ���W\SH �62$3�(1&�VWULQJ��!�
�
�����ZVGO�PHVVDJH!�
�
����ZVGO�SRUW7\SH�QDPH �,QGLUL]]RBVHUYHU�!�
�
�������ZVGO�RSHUDWLRQ�QDPH �JHW$GGUHVVIURP1DPH��
SDUDPHWHU2UGHU �LQ��!�
�
����������ZVGO�LQSXW�
PHVVDJH �LQWI�JHW$GGUHVVIURP1DPH5HTXHVW��!�
�
����������ZVGO�RXWSXW�
PHVVDJH �LQWI�JHW$GGUHVVIURP1DPH5HVSRQVH��!�
�
��������ZVGO�RSHUDWLRQ!�
�
�����ZVGO�SRUW7\SH!�
�
����ZVGO�ELQGLQJ�QDPH �,QGLUL]]RBVHUYL]LR6RDS%LQGLQJ��
W\SH �LQWI�,QGLUL]]RBVHUYHU�!�
�
�������ZVGOVRDS�ELQGLQJ�VW\OH �USF��
WUDQVSRUW �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS��!�
�
�������ZVGO�RSHUDWLRQ�QDPH �JHW$GGUHVVIURP1DPH�!�
�
����������ZVGOVRDS�RSHUDWLRQ�VRDS$FWLRQ ���!�
�
����������ZVGO�LQSXW!�
�
�������������ZVGOVRDS�ERG\�
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
QDPHVSDFH �XUQ�,QGLUL]]RBVHUYL]LR��XVH �HQFRGHG��!�
�
�����������ZVGO�LQSXW!�
�
����������ZVGO�RXWSXW!�
�
�������������ZVGOVRDS�ERG\�
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
QDPHVSDFH �XUQ�,QGLUL]]RBVHUYL]LR��XVH �HQFRGHG��!�
�
�����������ZVGO�RXWSXW!�
�
��������ZVGO�RSHUDWLRQ!�
�
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�����ZVGO�ELQGLQJ!�
�
����ZVGO�VHUYLFH�QDPH �,QGLUL]]RBVHUYHU6HUYLFH�!�
�
�������ZVGO�SRUW�
ELQGLQJ �LQWI�,QGLUL]]RBVHUYL]LR6RDS%LQGLQJ��
QDPH �,QGLUL]]RBVHUYL]LR�!�
�
����������ZVGOVRDS�DGGUHVV�
ORFDWLRQ �KWWS���ORFDOKRVW������D[LV�VHUYLFHV�,QGLUL]]RBVHUY
L]LR��!�
�
��������ZVGO�SRUW!�
�
�����ZVGO�VHUYLFH!�
�
��ZVGO�GHILQLWLRQV!�
�,Q�UHDOWj��TXHVWR�ILOH�:6'/��q�VWDWR�RWWHQXWR�XWLOL]]DQGR�LO�WRRO�-DYD�:6'/�VXO�VHJXHQWH�GRFXPHQWR�-DYD��
�
SDFNDJH�VDPSOHV�P\BD[LV�,QGLUL]]R��
�
LPSRUW�MDYD�LR���
LPSRUW�MDYD�XWLO���
�
SXEOLF�FODVV�,QGLUL]]RBVHUYHU�
^�
�
��SXEOLF�,QGLUL]]R�JHW$GGUHVVIURP1DPH�6WULQJ�VW��
���^��,QGLUL]]R�LQG �QHZ�,QGLUL]]R��YLD�
JLDUGLQL������������6HUUDPD]]RQL���0RGHQD����
������������UHWXUQ��,QGLUL]]R��LQG��
�
���`�
`�
�6L� WUDWWD� GHO� FRGLFH� FKH� GHVFULYH� XQ� VHUYHU�� LO� TXDOH� ULFHYH� LO� QRPH� GL� XQD� SHUVRQD� H�UHVWLWXLVFH�LO�VXR�LQGLUL]]R��R�PHJOLR��SHU�FRPRGLWj��XQ�LQGLUL]]R�SUHILVVDWWR���
4XHVWR�VHUYL]LR�SUHYHGH�OR�VFDPELR�GL�XQ�GDWR�GL�WLSR�FRPSOHVVR��,QGLUL]]R��H�QRQ�SL��
XQ� GDWR� GL� WLSR� VHPSOLFH� �LQWHUL�� UHDOL�� VWULQJKH�� HFF���� 3HU� TXDQWR� GHWWR�� VDUj� QHFHVVDULR�GHILQLUH�DG�KRF�XQ�VHULDOL]]DWRUH�HG�XQ�GHVHULDOL]]DWRUH�FKH�IDFFLDQR�ULIHULPHQWR�DO�GDWR�GL�WLSR�FRPSOHVVR���
,O� GDWR� GL� WLSR� FRPSOHVVR� ,QGLUL]]R� q� GHILQLWR� QHOOD� FODVVH�
VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R��FKH�KD�LO�VHJXHQWH�FRQWHQXWR��
�
SDFNDJH�VDPSOHV�P\BD[LV�,QGLUL]]R��
�
SXEOLF�FODVV�,QGLUL]]R^�
�
� SXEOLF�6WULQJ� QRPHBYLD��
� SXEOLF�LQW�QXPBFLYLFR��
� SXEOLF�LQW�&$3��
� SXEOLF�6WULQJ� FLWWD��
� SXEOLF�6WULQJ� SURYLQFLD��
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� ��FRVWUXWWRUL�
� SXEOLF�,QGLUL]]R���^�`�
�
� SXEOLF�,QGLUL]]R�6WULQJ�QRPHBYLD�LQW�QXPBFLYLFR�LQW�
&$3�6WULQJ�FLWWD�6WULQJ�SURYLQFLD��^�
� � WKLV�QRPHBYLD QRPHBYLD��
� � WKLV�QXPBFLYLFR QXPBFLYLFR��
� � WKLV�&$3 &$3��
� � WKLV�FLWWD FLWWD��
� � WKLV�SURYLQFLD SURYLQFLD��
�
� `�
�
`�
�$�TXHVWR�SXQWR�DQGLDPR�DG�DQDOL]]DUH�LO�WRRO�:6'/�-DYD��
/DWR�FOLHQW�/¶HVHFX]LRQH�GL�EDVH�DYYLHQH�GLJLWDQGR��GDO�SURPSW�FRPDQGL��OD�VHJXHQWH�LVWUX]LRQH��
MDYD�RUJ�DSDFKH�D[LV�ZVGO�:6'/�-DYD��85/�GRFXPHQWR�:6'/�LQ�TXHVWR�PRGR�YHQJRQR�JHQHUDWL��VHJXHQGR�OH�VSHFLILFKH�-$;�53&��WXWWL�JOL�HOHPHQWL��OH�FODVVL��QHFHVVDUL�DO�FOLHQW�SHU�DFFHGHUH�DO�VHUYL]LR�GHVFULWWR�GDO�GRFXPHQWR�:6'/���,Q�SDUWLFRODUH�OD�VHJXHQWH�WDEHOOD�VSHFLILFD�OH�FODVVL�JHQHUDWH�SHU�RJQL�VH]LRQH�SUHVHQWH�QHO�GRFXPHQWR�:6'/���
6H]LRQH�:6'/� &ODVVH�L�-DYD�JHQHUDWH�
3HU�RJQL�HQWU\�QHOOD�VH]LRQH�W\SHV�� 8QD�FODVVH�-DYD�

� 8QD�FODVVH�+ROGHU��VROR�VH�TXHVWR�HOHPHQWR�GHOOD�HQWU\�W\SHV�q�XVDWR�FRPH�SDUDPHWUR�G¶LQJUHVVR�XVFLWD��
3HU�RJQL�HQWU\�QHOOD�VH]LRQH�SRUW7\SH� 8Q¶LQWHUIDFFLD�-DYD��6',��
3HU�RJQL�HQWU\�QHOOD�VH]LRQH�ELQGLQJ� 8QD�FODVVH�VWXE��FKH�LPSOHPHQWD�O¶LQWHUIDFFLD�6',��
3HU�RJQL�HQWU\�QHOOD�VH]LRQH�VHUYLFH� 8Q¶LQWHUIDFFLD�VHUYLFH�
� 8QD�FODVVH�VHUYLFH�ORFDWRU��FKH�LPSOHPHQWD�O¶LQWHUIDFFLD�VHUYLFH��
�
7\SHV�1HOOD� VH]LRQH� W\SHV� GL� XQ� GRFXPHQWR�:6'/� WURYDQR� SRVWR� OH� GHILQL]LRQL� GL� WXWWL� L� GDWL�FRPSOHVVL��TXLQGL�QRQ�GL�EDVH��FUHDWL�GDOOR�VYLOXSSDWRUH��/H�FODVVL�JHQHUDWH�SHU�RJQL�HQWU\�GL�WLSR�W\SHV�SUHQGRQR�LO�QRPH�GHOOD�VWHVVD�HQWU\���3HU�HVHPSLR��GDWR�LO�VHJXHQWH�VSH]]RQH�:6'/���
�W\SHV!�
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���VFKHPD�WDUJHW1DPHVSDFH �KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV��
[POQV �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
����FRPSOH[7\SH�QDPH �,QGLUL]]R�!�
�����VHTXHQFH!�
������HOHPHQW�QDPH �QRPHBYLD��QLOODEOH �WUXH��
W\SH �[VG�VWULQJ��!�
������HOHPHQW�QDPH �QXPBFLYLFR��W\SH �[VG�LQW��!�
������HOHPHQW�QDPH �&$3��W\SH �[VG�LQW��!�
������HOHPHQW�QDPH �FLWWD��QLOODEOH �WUXH��
W\SH �[VG�VWULQJ��!�
������HOHPHQW�QDPH �SURYLQFLD��QLOODEOH �WUXH��
W\SH �[VG�VWULQJ��!�
������VHTXHQFH!�
�����FRPSOH[7\SH!�
����HOHPHQW�QDPH �,QGLUL]]R��QLOODEOH �WUXH��
W\SH �WQV��,QGLUL]]R��!�
����VFKHPD!�
���W\SHV!��,O�WRRO:6'/�-DYD�JHQHUHUj�LO�VHJXHQWH�GRFXPHQWR�-DYD���
��
��,QGLUL]]R�MDYD�
��
��7KLV�ILOH�ZDV�DXWR�JHQHUDWHG�IURP�:6'/�
��E\�WKH�$SDFKH�$[LV�:VGO�MDYD�HPLWWHU��
���
�
SDFNDJH�VDPSOHV�P\BD[LV�,QGLUL]]R��
�
SXEOLF�FODVV�,QGLUL]]R�LPSOHPHQWV�MDYD�LR�6HULDOL]DEOH�^�
����SULYDWH�MDYD�ODQJ�6WULQJ�QRPH9LD��
����SULYDWH�LQW�QXP&LYLFR��
����SULYDWH�LQW�&$3��
����SULYDWH�MDYD�ODQJ�6WULQJ�FLWWD������DWWULEXWH�
����SULYDWH�MDYD�ODQJ�6WULQJ�SURYLQFLD������DWWULEXWH�
�
����SXEOLF�,QGLUL]]R���^�
����`�
�
����SXEOLF�MDYD�ODQJ�6WULQJ�JHW1RPH9LD���^�
��������UHWXUQ�QRPH9LD��
����`�
�
����SXEOLF�YRLG�VHW1RPH9LD�MDYD�ODQJ�6WULQJ�QRPH9LD��^�
��������WKLV�QRPH9LD� �QRPH9LD��
����`�
�
����SXEOLF�LQW�JHW1XP&LYLFR���^�
��������UHWXUQ�QXP&LYLFR��
����`�
�
����SXEOLF�YRLG�VHW1XP&LYLFR�LQW�QXP&LYLFR��^�
��������WKLV�QXP&LYLFR� �QXP&LYLFR��
����`�
�
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����SXEOLF�LQW�JHW&$3���^�
��������UHWXUQ�&$3��
����`�
�
����SXEOLF�YRLG�VHW&$3�LQW�&$3��^�
��������WKLV�&$3� �&$3��
����`�
�
����SXEOLF�MDYD�ODQJ�6WULQJ�JHW&LWWD���^�
��������UHWXUQ�FLWWD��
����`�
�
����SXEOLF�YRLG�VHW&LWWD�MDYD�ODQJ�6WULQJ�FLWWD��^�
��������WKLV�FLWWD� �FLWWD��
����`�
�
����SXEOLF�MDYD�ODQJ�6WULQJ�JHW3URYLQFLD���^�
��������UHWXUQ�SURYLQFLD��
����`�
�
����SXEOLF�YRLG�VHW3URYLQFLD�MDYD�ODQJ�6WULQJ�SURYLQFLD��^�
��������WKLV�SURYLQFLD� �SURYLQFLD��
����`�
�
�������7\SH�PHWDGDWD�
����SULYDWH�VWDWLF�RUJ�DSDFKH�D[LV�GHVFULSWLRQ�7\SH'HVF�
W\SH'HVF� �
��������QHZ�RUJ�DSDFKH�D[LV�GHVFULSWLRQ�7\SH'HVF����
�
����VWDWLF�^�
��������RUJ�DSDFKH�D[LV�GHVFULSWLRQ�)LHOG'HVF�ILHOG� �QHZ�
RUJ�DSDFKH�D[LV�GHVFULSWLRQ�(OHPHQW'HVF����
��������ILHOG�VHW)LHOG1DPH��QXP&LYLFR����
��������ILHOG�VHW;PO1DPH�QHZ�
MDYD[�[PO�USF�QDPHVSDFH�41DPH��KWWS���,QGLUL]]R�P\BD[LV�VDPS
OHV����QXPBFLYLFR�����
��������W\SH'HVF�DGG)LHOG'HVF�ILHOG���
��������ILHOG� �QHZ�
RUJ�DSDFKH�D[LV�GHVFULSWLRQ�(OHPHQW'HVF����
��������ILHOG�VHW)LHOG1DPH��QRPH9LD����
��������ILHOG�VHW;PO1DPH�QHZ�
MDYD[�[PO�USF�QDPHVSDFH�41DPH��KWWS���,QGLUL]]R�P\BD[LV�VDPS
OHV����QRPHBYLD�����
��������W\SH'HVF�DGG)LHOG'HVF�ILHOG���
����`��
�
������
������5HWXUQ�W\SH�PHWDGDWD�REMHFW�
�������
����SXEOLF�VWDWLF�RUJ�DSDFKH�D[LV�GHVFULSWLRQ�7\SH'HVF�
JHW7\SH'HVF���^�
��������UHWXUQ�W\SH'HVF��
����`�
�
����SXEOLF�ERROHDQ�HTXDOV�2EMHFW�REM��^�
�����������FRPSDUH�HOHPHQWV�
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��������,QGLUL]]R�RWKHU� ��,QGLUL]]R��REM��
��������LI��REM�  �QXOO��UHWXUQ�IDOVH��
��������LI��WKLV�  �REM��UHWXUQ�WUXH��
��������LI�����REM�LQVWDQFHRI�,QGLUL]]R���UHWXUQ�IDOVH��
��������UHWXUQ�
��������������QRPH9LD  QXOO�		�RWKHU�JHW1RPH9LD��  QXOO��__��
��������������QRPH9LD� QXOO�		�
��������������QRPH9LD�HTXDOV�RWKHU�JHW1RPH9LD������		�
������������QXP&LYLFR�  �RWKHU�JHW1XP&LYLFR���		�
������������&$3�  �RWKHU�JHW&$3���		�
��������������FLWWD  QXOO�		�RWKHU�JHW&LWWD��  QXOO��__��
��������������FLWWD� QXOO�		�
��������������FLWWD�HTXDOV�RWKHU�JHW&LWWD������		�
��������������SURYLQFLD  QXOO�		�RWKHU�JHW3URYLQFLD��  QXOO��
__��
��������������SURYLQFLD� QXOO�		�
��������������SURYLQFLD�HTXDOV�RWKHU�JHW3URYLQFLD�������
����`�
`��,Q�SUDWLFD�YHQJRQR�JHQHUDWH�L�VHJXHQWL�HOHPHQWL��

• /D� FODVVH� ,QGLUL]]R� �R� PHJOLR�
VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�� FRQ� LO� ULVSHWWLYR�
FRVWUXWWRUH���

• 7DQWL�PHWRGL�VHW"�SHU�VHWWDUH�VLQJRODUPHQWH�LO�YDORUH�GL�RJQL�DWWULEXWR�SUHVHQWH�QHOOD�FODVVH��
• 7DQWL�PHWRGL�JHW"�SHU�RWWHQHUH�VLQJRODUPHQWH�LO�YDORUH�GL�RJQL�DWWULEXWR�SUHVHQWH�

QHOOD�FODVVH��
• 8QD�VH]LRQH�7\SH�PHWDGDWD�SHU�VXSSRUWDUH�LO�PDSSLQJ�IUD�;0/�H�-DYD��HG�

DELOLWDUH�OD�VHULDOL]]D]LRQH�GHVHULDOL]]D]LRQH�GHJOL�DWWULEXWL�;0/���
R� SULYDWH�VWDWLF�

RUJ�DSDFKH�D[LV�GHVFULSWLRQ�7\SH'HVF�W\SH'HVF �
QHZ�RUJ�DSDFKH�D[LV�GHVFULSWLRQ�7\SH'HVF����
8Q� RJJHWWR� 7\SH'HVF� UDSSUHVHQWD� XQ� OHJDPH� IUD� GDWL� ;0/� H� GDWL�
-DYD��Ê�HVVHQ]LDOPHQWH�XQD�FROOH]LRQH�GL�)LHOG'HVF�FKH�GHVFULYRQR�
FRPH�PDSSDUH�RJQL�FDPSR�;0/�LQ�XQ�FDPSR�-DYD��H�YLFHYHUVD���

R� RUJ�DSDFKH�D[LV�GHVFULSWLRQ�)LHOG'HVF�ILHOG� �
QHZ�RUJ�DSDFKH�D[LV�GHVFULSWLRQ�(OHPHQW'HVF����
&RPH�DQWLFLSDWR��)LHOG'HVF� UDSSUHVHQWD�XQ�RJJHWWR�PHWDGDWD�FRQ� LO�
TXDOH�FRQWUROODUH�LO�PDSSLQJ�GD�FDPSL�;0/�D�FDPSL�-DYD��H�YLFHYHUVD���

R� ILHOG�VHW)LHOG1DPH��QXP&LYLFR����
,O� PHWRGR� VHW)LHOG1DPH� DSSOLFDWR� DG� XQ� RJJHWWR� GL� WLSR�
)LHOG'HVF��LPSRVWD�LO�QRPH�GHO�FDPSR��

R� ILHOG�VHW;PO1DPH�QHZ�
MDYD[�[PO�USF�QDPHVSDFH�41DPH��KWWS���,QGLUL]]R�
P\BD[LV�VDPSOHV����QXPBFLYLFR�����
,O�PHWRGR�VHW;0/1DPH�DSSOLFDWR�DG�XQ�RJJHWWR�GL�WLSR�)LHOG'HVF��
LPSRVWD� LO�41DPH� �SDVVDWR� FRPH� SDUDPHWUR�� SHU� LO� FDPSR�� &RPH� JLj�
GHWWR� LQ� SUHFHGHQ]D�� XQ� RJJHWWR� GL� WLSR�41DPH� UDSSUHVHQWD� XQ� QRPH�
TXDOLILFDWR�EDVDWR�VXOOD�VSHFLILFD�;0/�1DPHVSDFH��

R� W\SH'HVF�DGG)LHOG'HVF�ILHOG���
,O� PHWRGR� DGG)LHOG'HVF� DSSOLFDWR� DG� XQ� RJJHWWR� GL� WLSR�
7\SH'HVF��DJJLXQJH�XQ�QXRYR�FDPSR�GL�WLSR�)LHOG'HVF��

�
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• 8QD� VH]LRQH�5HWXUQ�W\SH�PHWDGDWD�REMHFW� FRQWLHQH� XQ� PHWRGR� FKH�
ULWRUQD�O¶RJJHWWR�GL�WLSR�7\SH'HVF�H�XQ�PHWRGR�FKH�FRQIURQWD�JOL�HOHPHQWL�GL�XQ�RJJHWWR����

1HO� FDVR� LQ� FXL� O¶RJJHWWR� GHOOD� HQWU\� W\SHV� VL� IRVVH� FKLDPDWR� LQGLUL]]R� �DQ]LFKp�
,QGLUL]]R��� SHU� FRQYHQ]LRQH�� OD� FODVVH� FUHDWD� VL� VDUHEEH� FRPXQTXH� FKLDPDWD�
,QGLUL]]R��FRQ�OD�SULPD�OHWWHUD�PDLXVFROD����
,QROWUH�� VL� GHYH� WHQHU� SUHVHQWH� FKH� ;0/� q� PHQR� UHVWULWWLYR� ULVSHWWR� D� -DYD� ULJXDUGR�
O¶DVVHJQD]LRQH�GHL�QRPL�DL�SURSUL�FRPSRQHQWL��3HU�TXHVWR�PRWLYR��VH�,QGLUL]]R�DYHVVH�
FRQWHQXWR� XQ� VRWWRHOHPHQWR� GL� QRPH�QHZ�� HVVHQGR� TXHVWD� XQD� SDUROD� -DYD� ULVHUYDWD�� OD�
FRPSLOD]LRQH�GHO�FRGLFH�JHQHUDWR�VDUHEEH�IDOOLWD��
+ROGHUV�
8QD� FODVVH� KROGHU� YLHQH� FUHDWD� VROR� TXDQGR� O¶HOHPHQWR� GHOOD� HQWU\� W\SHV� q�FRQWHPSRUDQHDPHQWH�XQ�SDUDPHWUR�G¶LQJUHVVR�H�G¶XVFLWD��4XHVWR�q�QHFHVVDULR��QHO�ULVSHWWR�GHOOH�VSHFLILFKH�-$;�53&��SHUFKp�-DYD�QRQ�FRQWHPSOD�LO�FRQFHWWR�GL�SDUDPHWUL�G¶LQJUHVVR�HG�XVFLWD���8QD� FODVVH� KROGHU� q� VHPSOLFHPHQWH� XQD� FODVVH� FKH� FRQWLHQH� XQ¶LVWDQ]D� GHOO¶HOHPHQWR�
GHILQLWR�QHOOD�HQWU\�W\SHV��
$G� HVHPSLR�� VH� OD� FODVVH� ,QGLUL]]R� IRVVH� XQ� SDUDPHWUR� G¶LQJUHVVR�XVFLWD�� YHUUHEEH�JHQHUDWD�OD�VHJXHQWH�FODVVH�KROGHU���
SXEOLF�ILQDO�FODVV�,QGLUL]]R+ROGHU�LPSOHPHQWV�
MDYD[�[PO�USF�KROGHUV�+ROGHU��
^�
�SXEOLF�,QGLUL]]R�YDOXH��
�
�SXEOLF�,QGLUL]]R+ROGHU��^`�
�
�SXEOLF�,QGLUL]]R+ROGHU��,QGLUL]]R�YDOXH���
��^�WKLV�YDOXH YDOXH�`�
`�
�/H� FODVVL� KROGHU� SHU� GDWL� GL� WLSR� SULPLWLYR� VL� WURYDQR� QHO� SDFNDJH�
MDYD[�[PO�USF�KROGHUV�����
�
3RUW7\SHV�/D� 6HUYLFH�'HILQLWLRQ� ,QWHUIDFH� �6',�� q� XQ¶LQWHUIDFFLD� FKH� GHULYD� GD� XQ� HOHPHQWR� GHOOD�
HQWU\�SRUW7\SH�GHO�GRFXPHQWR�:6'/��4XHVW¶LQWHUIDFFLD�q�XWLOL]]DWD�SHU�DFFHGHUH�DOOH�
RSHUD]LRQL�GHO�VHUYL]LR��$G�HVHPSLR��GDWR�LO�VHJXHQWH�VSH]]RQH�:6'/���
����ZVGO�PHVVDJH�QDPH �JHW$GGUHVVIURP1DPH5HVSRQVH�!�
�
�������ZVGO�SDUW�QDPH �UHWXUQ��W\SH �WQV��,QGLUL]]R��!�
�
�����ZVGO�PHVVDJH!�
�
����ZVGO�PHVVDJH�QDPH �JHW$GGUHVVIURP1DPH5HTXHVW�!�
�
�������ZVGO�SDUW�QDPH �LQ���W\SH �62$3�(1&�VWULQJ��!�
�
�����ZVGO�PHVVDJH!�
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�
����ZVGO�SRUW7\SH�QDPH �,QGLUL]]RBVHUYHU�!�
�
�������ZVGO�RSHUDWLRQ�QDPH �JHW$GGUHVVIURP1DPH��
SDUDPHWHU2UGHU �LQ��!�
�
����������ZVGO�LQSXW�
PHVVDJH �LQWI�JHW$GGUHVVIURP1DPH5HTXHVW��!�
�
����������ZVGO�RXWSXW�
PHVVDJH �LQWI�JHW$GGUHVVIURP1DPH5HVSRQVH��!�
�
��������ZVGO�RSHUDWLRQ!�
�
�����ZVGO�SRUW7\SH!�

� :6'/�-DYD�JHQHUHUj�O¶LQWHUIDFFLD�6',��
��
��,QGLUL]]R6HUYHU�MDYD�
��
��7KLV�ILOH�ZDV�DXWR�JHQHUDWHG�IURP�:6'/�
��E\�WKH�$SDFKH�$[LV�:VGO�MDYD�HPLWWHU��
���
�
SDFNDJH�,QGLUL]]RBVHUYL]LR��
�
SXEOLF�LQWHUIDFH�,QGLUL]]R6HUYHU�H[WHQGV�MDYD�UPL�5HPRWH�^�
����SXEOLF�VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�
JHW$GGUHVVIURP1DPH�MDYD�ODQJ�6WULQJ�LQ���WKURZV�
MDYD�UPL�5HPRWH([FHSWLRQ��
`�

�
,O�QRPH�GHOO¶LQWHUIDFFLD�6',�q�WLSLFDPHQWH�LO�QRPH�GHOO¶HOHPHQWR�SRUW7\SH��&RPXQTXH�� OD� FRVWUX]LRQH� GHOO¶LQWHUIDFFLD� 6',�� QHFHVVLWD� GL� LQIRUPD]LRQL� FRQWHQXWH� VLD�
QHO� SRUW7\SH� FKH� QHO� ELQGLQJ� GHO� GRFXPHQWR�:6'/�� ,QIDWWL� � VH� DG� XQ� HOHPHQWR�
SRUW7\SH� VRQR�DVVRFLDWL�GXH�GLYHUVL�HOHPHQWL�ELQGLQJ��QRQ�SRVVLDPR�XWLOL]]DUH�XQD�
VROD� LQWHUIDFFLD�SHU� HQWUDPEL� L�ELQGLQJ��Ê�QHFHVVDULR� DYHUH�GXH� LQWHUIDFFH� H�GXH� VWXE�
�YHGUHPR� IUD� EUHYH��� LQ� TXHVWR� FDVR� DQFKH� L� QRPL� IDUDQQR� ULIHULPHQWR� DO� QRPH� GHO�
ELQGLQJ��
�
%LQGLQJV�8QD�FODVVH�VWXE�LPSOHPHQWD�XQ¶LQWHUIDFFLD�6',��,O�VXR�QRPH�q�LO�QRPH�GHO�FRUULVSRQGHQWH�
ELQGLQJ� VHJXLWR� GDO� VXIILVVR� 6WXE�� 4XHVWD� FODVVH� FRQWLHQH� LO� FRGLFH� SHU� HIIHWWXDUH�
O¶LQYRFD]LRQH� GL� XQ� PHWRGR� QHOOD� FKLDPDWD� 62$3�� XWLOL]]DQGR� JOL� RJJHWWL�6HUYLFH� H�
&DOO�GL�$[LV��/D�FODVVH�VWXE��YLVWR�LO�VXR�IXQ]LRQDPHQWR��SXz�SUHQGHUH�LO�QRPH�GL�FODVVH�
SUR[\��$G�HVHPSLR��GDWR�LO�VHJXHQWH�VSH]]RQH�:6'/���
�ZVGO�ELQGLQJ�QDPH �,QGLUL]]RBVHUYL]LR6RDS%LQGLQJ��
W\SH �LQWI�,QGLUL]]RBVHUYHU�!�
�
�������ZVGOVRDS�ELQGLQJ�VW\OH �USF��
WUDQVSRUW �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS��!�
�
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�������ZVGO�RSHUDWLRQ�QDPH �JHW$GGUHVVIURP1DPH�!�
�
����������ZVGOVRDS�RSHUDWLRQ�VRDS$FWLRQ ���!�
�
����������ZVGO�LQSXW!�
�
�������������ZVGOVRDS�ERG\�
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
QDPHVSDFH �XUQ�,QGLUL]]RBVHUYL]LR��XVH �HQFRGHG��!�
�
�����������ZVGO�LQSXW!�
�
����������ZVGO�RXWSXW!�
�
�������������ZVGOVRDS�ERG\�
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
QDPHVSDFH �XUQ�,QGLUL]]RBVHUYL]LR��XVH �HQFRGHG��!�
�
�����������ZVGO�RXWSXW!�
�
��������ZVGO�RSHUDWLRQ!�
�
�����ZVGO�ELQGLQJ!�
�:6'/�-DYD�JHQHUHUj�OD�VHJXHQWH�FODVVH�VWXE���
��
��,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6WXE�MDYD�
��
��7KLV�ILOH�ZDV�DXWR�JHQHUDWHG�IURP�:6'/�
��E\�WKH�$SDFKH�$[LV�:VGO�MDYD�HPLWWHU��
���
�
SDFNDJH�,QGLUL]]RBVHUYL]LR��
�
SXEOLF�FODVV�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6WXE�H[WHQGV�
RUJ�DSDFKH�D[LV�FOLHQW�6WXE�LPSOHPHQWV�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU�^�
����SULYDWH�MDYD�XWLO�9HFWRU�FDFKHG6HU&ODVVHV� �QHZ�
MDYD�XWLO�9HFWRU����
����SULYDWH�MDYD�XWLO�9HFWRU�FDFKHG6HU41DPHV� �QHZ�
MDYD�XWLO�9HFWRU����
����SULYDWH�MDYD�XWLO�9HFWRU�FDFKHG6HU)DFWRULHV� �QHZ�
MDYD�XWLO�9HFWRU����
����SULYDWH�MDYD�XWLO�9HFWRU�FDFKHG'HVHU)DFWRULHV� �QHZ�
MDYD�XWLO�9HFWRU����
�
����SXEOLF�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6WXE���WKURZV�
RUJ�DSDFKH�D[LV�$[LV)DXOW�^�
���������WKLV�QXOO���
����`�
�
����SXEOLF�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6WXE�MDYD�QHW�85/�
HQGSRLQW85/��MDYD[�[PO�USF�6HUYLFH�VHUYLFH��WKURZV�
RUJ�DSDFKH�D[LV�$[LV)DXOW�^�
���������WKLV�VHUYLFH���
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���������VXSHU�FDFKHG(QGSRLQW� �HQGSRLQW85/��
����`�
�
����SXEOLF�
,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6WXE�MDYD[�[PO�USF�6HUYLFH�
VHUYLFH��WKURZV�RUJ�DSDFKH�D[LV�$[LV)DXOW�^�
��������WU\�^�
������������LI��VHUYLFH�  �QXOO��^�
����������������VXSHU�VHUYLFH� �QHZ�
RUJ�DSDFKH�D[LV�FOLHQW�6HUYLFH����
������������`�HOVH�^�
����������������VXSHU�VHUYLFH� �VHUYLFH��
������������`�
������������&ODVV�FOV��
������������MDYD[�[PO�USF�QDPHVSDFH�41DPH�T1DPH��
������������&ODVV�EHDQVI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ6HULDOL]HU)DFWRU\�FODVV��
������������&ODVV�EHDQGI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ'HVHULDOL]HU)DFWRU\�FODVV��
������������&ODVV�HQXPVI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�(QXP6HULDOL]HU)DFWRU\�FODVV��
������������&ODVV�HQXPGI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�(QXP'HVHULDOL]HU)DFWRU\�FODVV��
������������&ODVV�DUUD\VI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�$UUD\6HULDOL]HU)DFWRU\�FODVV��
������������&ODVV�DUUD\GI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�$UUD\'HVHULDOL]HU)DFWRU\�FODVV��
������������&ODVV�VLPSOHVI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�6LPSOH1RQ3ULPLWLYH6HULDOL]HU)DF
WRU\�FODVV��
������������&ODVV�VLPSOHGI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�6LPSOH'HVHULDOL]HU)DFWRU\�FODVV
��
������������T1DPH� �QHZ�
MDYD[�[PO�USF�QDPHVSDFH�41DPH��KWWS���,QGLUL]]R�P\BD[LV�VDPS
OHV����,QGLUL]]R����
������������FDFKHG6HU41DPHV�DGG�T1DPH���
������������FOV� �VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�FODVV��
������������FDFKHG6HU&ODVVHV�DGG�FOV���
������������FDFKHG6HU)DFWRULHV�DGG�EHDQVI���
������������FDFKHG'HVHU)DFWRULHV�DGG�EHDQGI���
�
��������`�
��������FDWFK�([FHSWLRQ�W��^�
������������WKURZ�RUJ�DSDFKH�D[LV�$[LV)DXOW�PDNH)DXOW�W���
��������`�
����`�
�
����SULYDWH�RUJ�DSDFKH�D[LV�FOLHQW�&DOO�JHW&DOO���WKURZV�
MDYD�UPL�5HPRWH([FHSWLRQ�^�
��������WU\�^�
������������RUJ�DSDFKH�D[LV�FOLHQW�&DOO�FDOO� �
���������������������RUJ�DSDFKH�D[LV�FOLHQW�&DOO��
VXSHU�VHUYLFH�FUHDWH&DOO����
������������LI��VXSHU�PDLQWDLQ6HVVLRQ6HW��^�
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FDOO�VHW0DLQWDLQ6HVVLRQ�VXSHU�PDLQWDLQ6HVVLRQ���
������������`�
������������LI��VXSHU�FDFKHG8VHUQDPH�� �QXOO��^�
����������������FDOO�VHW8VHUQDPH�VXSHU�FDFKHG8VHUQDPH���
������������`�
������������LI��VXSHU�FDFKHG3DVVZRUG�� �QXOO��^�
����������������FDOO�VHW3DVVZRUG�VXSHU�FDFKHG3DVVZRUG���
������������`�
������������LI��VXSHU�FDFKHG(QGSRLQW�� �QXOO��^�
����������������
FDOO�VHW7DUJHW(QGSRLQW$GGUHVV�VXSHU�FDFKHG(QGSRLQW���
������������`�
������������LI��VXSHU�FDFKHG7LPHRXW�� �QXOO��^�
����������������FDOO�VHW7LPHRXW�VXSHU�FDFKHG7LPHRXW���
������������`�
������������MDYD�XWLO�(QXPHUDWLRQ�NH\V� �
VXSHU�FDFKHG3URSHUWLHV�NH\V����
������������ZKLOH��NH\V�KDV0RUH(OHPHQWV����^�
����������������6WULQJ�NH\� ��6WULQJ��NH\V�QH[W(OHPHQW����
����������������FDOO�VHW3URSHUW\�NH\��
VXSHU�FDFKHG3URSHUWLHV�JHW�NH\����
������������`�
���������������$OO�WKH�W\SH�PDSSLQJ�LQIRUPDWLRQ�LV�
UHJLVWHUHG�
���������������ZKHQ�WKH�ILUVW�FDOO�LV�PDGH��
���������������7KH�W\SH�PDSSLQJ�LQIRUPDWLRQ�LV�DFWXDOO\�
UHJLVWHUHG�LQ�
���������������WKH�7\SH0DSSLQJ5HJLVWU\�RI�WKH�VHUYLFH��ZKLFK�
���������������LV�WKH�UHDVRQ�ZK\�UHJLVWUDWLRQ�LV�RQO\�QHHGHG�
IRU�WKH�ILUVW�FDOO��
������������LI��ILUVW&DOO����^�
�������������������PXVW�VHW�HQFRGLQJ�VW\OH�EHIRUH�
UHJLVWHULQJ�VHULDOL]HUV�
����������������
FDOO�VHW(QFRGLQJ6W\OH�RUJ�DSDFKH�D[LV�&RQVWDQWV�85,B62$3B(1&
���
����������������IRU��LQW�L� ����L���
FDFKHG6HU)DFWRULHV�VL]H������L��^�
��������������������&ODVV�FOV� ��&ODVV��
FDFKHG6HU&ODVVHV�JHW�L���
��������������������MDYD[�[PO�USF�QDPHVSDFH�41DPH�T1DPH� �
�����������������������������MDYD[�[PO�USF�QDPHVSDFH�41DPH��
FDFKHG6HU41DPHV�JHW�L���
��������������������&ODVV�VI� ��&ODVV��
�����������������������������FDFKHG6HU)DFWRULHV�JHW�L���
��������������������&ODVV�GI� ��&ODVV��
�����������������������������FDFKHG'HVHU)DFWRULHV�JHW�L���
��������������������FDOO�UHJLVWHU7\SH0DSSLQJ�FOV��T1DPH��VI��
GI��IDOVH���
����������������`�
������������`�
������������UHWXUQ�FDOO��
��������`�
��������FDWFK��7KURZDEOH�W��^�
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������������WKURZ�QHZ�RUJ�DSDFKH�D[LV�$[LV)DXOW��)DLOXUH�
WU\LQJ�WR�JHW�WKH�&DOO�REMHFW���W���
��������`�
����`�
�
����SXEOLF�VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�
JHW$GGUHVVIURP1DPH�MDYD�ODQJ�6WULQJ�LQ���WKURZV�
MDYD�UPL�5HPRWH([FHSWLRQ^�
��������LI��VXSHU�FDFKHG(QGSRLQW�  �QXOO��^�
������������WKURZ�QHZ�RUJ�DSDFKH�D[LV�1R(QG3RLQW([FHSWLRQ����
��������`�
��������RUJ�DSDFKH�D[LV�FOLHQW�&DOO�FDOO� �JHW&DOO����
��������MDYD[�[PO�USF�QDPHVSDFH�41DPH�S�41DPH� �QHZ�
MDYD[�[PO�USF�QDPHVSDFH�41DPH������LQ�����
��������FDOO�DGG3DUDPHWHU�S�41DPH��QHZ�
MDYD[�[PO�USF�QDPHVSDFH�41DPH��KWWS���VFKHPDV�[POVRDS�RUJ�VR
DS�HQFRGLQJ�����VWULQJ����
MDYD[�[PO�USF�3DUDPHWHU0RGH�3$5$0B02'(B,1���
��������FDOO�VHW5HWXUQ7\SH�QHZ�
MDYD[�[PO�USF�QDPHVSDFH�41DPH��KWWS���,QGLUL]]R�P\BD[LV�VDPS
OHV����,QGLUL]]R�����
��������FDOO�VHW8VH62$3$FWLRQ�WUXH���
��������FDOO�VHW62$3$FWLRQ85,������
��������FDOO�VHW2SHUDWLRQ6W\OH��USF����
��������FDOO�VHW2SHUDWLRQ1DPH�QHZ�
MDYD[�[PO�USF�QDPHVSDFH�41DPH��XUQ�,QGLUL]]RBVHUYL]LR���
�JHW$GGUHVVIURP1DPH�����
�
��������2EMHFW�UHVS� �FDOO�LQYRNH�QHZ�2EMHFW>@�^LQ�`���
�
��������LI��UHVS�LQVWDQFHRI�MDYD�UPL�5HPRWH([FHSWLRQ��^�
������������WKURZ��MDYD�UPL�5HPRWH([FHSWLRQ�UHVS��
��������`�
��������HOVH�^�
�������������UHWXUQ��VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R��
UHVS��
��������`�
����`�
�
`�
�6HQ]D� HQWUDUH� QHO� GHWWDJOLR� GHO� FRGLFH� VWXE� �� QHOOH� ULJKH� ILQDOL� �PHWRGR�
JHW$GGUHVVIURP1DPH���VL�SXz�QRWDUH�FRPH�SHU� O¶DFFHVVR�DO�VHUYL]LR�UHPRWR�XWLOL]]L�
JOL� RJJHWWL� �H� L� UHODWLYL� PHWRGL�� GL� WLSR�6HUYLFH� H�&DOO� HVDWWDPHQWH� FRPH� QHO� FOLHQW�
GHOO¶HVHPSLR�$GG���
4XLQGL�� D� SDUWH� L� OHJDPL�RSSRUWXQL� �FRQ� L� SDFNDJH�� OH� LQWHUIDFFH�6',�� HFF�� ��� q�GHO� WXWWR�VLPLOH�DG�XQ�FOLHQW�FUHDWR�PDQXDOPHQWH�GDOOR�VYLOXSSDWRUH���&RQFOXGHQGR��OR�VWXE��SXz�HVVHUH�FRQVLGHUDWR�LO�FXRUH�QHOO¶LPSOHPHQWDUH�DXWRPDWLFDPHQWH�XQ�FOLHQW�D�SDUWLUH�GD�XQ�GRFXPHQWR�:6'/���Ê� EHQH� DQDOL]]DUH� PHJOLR� LO� IXQ]LRQDPHQWR� GHO� PHWRGR�
,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6WXE��

• SXEOLF�
,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6WXE�MDYD[�[PO�USF�6HUYLFH�
VHUYLFH��WKURZV�RUJ�DSDFKH�D[LV�$[LV)DXOW��
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4XHVWR� LO� PHWRGR� ULFHYH� LQ� LQJUHVVR� XQ� RJJHWWR� GHOOR� VWHVVR� WLSR� GHO�FRUULVSRQGHQWH� VHUYLFH� ORFDWRU�� LQIDWWL� VDUj� LO� VHUYLFH� ORFDWRU� D� FKLDPDUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��D�VHFRQGD�GHO�QXPHUR�GL�SDUDPHWUL�LQYLDWL��TXHVWR�PHWRGR��,O�FRPSLWR�GHO�PHWRGR�q�TXHOOR�GL�FUHDUH�XQ�VHULDOL]]DWRUH�HG�XQ�GHVHULDOL]]DWRUH�SHU� LO� WLSR� GL� GDWR� FRPSOHVVR� VFDPELDWR� QHL� PHVVDJJL� 62$3� �QHO� QRVWUR� FDVR�
,QGLUL]]R����
�

• &ODVV�FOV��
'HILQL]LRQH�GL�XQ�RJJHWWR�GL�WLSR�&ODVV��
�

• MDYD[�[PO�USF�QDPHVSDFH�41DPH�T1DPH��
'HILQL]LRQH�GL�XQ�RJJHWWR�GL�WLSR�41DPH��
�

• &ODVV�EHDQVI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ6HULDOL]HU)DFWRU\�FOD
VV��/D�FODVVH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ6HULDOL]HU)DFWRU\�UDSSUHVHQWD�XQ�JHQHULFR�VHULDOL]]DWRUH�SHU�XQ�DUELWUDULR�-DYD�%HDQ��
�

• &ODVV�EHDQGI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ'HVHULDOL]HU)DFWRU\�F
ODVV��/D�FODVVH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ'HVHULDOL]HU)DFWRU\�UDSSUHVHQWD�XQ�JHQHULFR�GHVHULDOL]]DWRUH�SHU�XQ�DUELWUDULR�-DYD�%HDQ��
�

• &ODVV�HQXPVI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�(QXP6HULDOL]HU)DFWRU\�FOD
VV��/D�FODVVH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�(QXP6HULDOL]HU)DFWRU\�UDSSUHVHQWD�XQ�JHQHULFR�VHULDOL]]DWRUH�SHU�GDWL�GL�WLSR�(QXP��HQXPHUDWLYL���
�

• &ODVV�HQXPGI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�(QXP'HVHULDOL]HU)DFWRU\�F
ODVV��/D�FODVVH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�(QXP'HVHULDOL]HU)DFWRU\�UDSSUHVHQWD�XQ�JHQHULFR�GHVHULDOL]]DWRUH�SHU�GDWL�GL�WLSR�(QXP��HQXPHUDWLYL���
�

• &ODVV�DUUD\VI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�$UUD\6HULDOL]HU)DFWRU\�FO
DVV��/D�FODVVH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�$UUD\6HULDOL]HU)DFWRU\�
UDSSUHVHQWD�XQ�JHQHULFR�VHULDOL]]DWRUH�SHU�GDWL�GL�WLSR�$UUD\��
�

• &ODVV�DUUD\GI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�$UUD\'HVHULDOL]HU)DFWRU\�
FODVV��
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/D�FODVVH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�$UUD\'HVHULDOL]HU)DFWRU\�UDSSUHVHQWD�XQ�JHQHULFR�GHVHULDOL]]DWRUH�SHU�GDWL�GL�WLSR�$UUD\��
�

• &ODVV�VLPSOHVI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�6LPSOH1RQ3ULPLWLYH6HULDOL
]HU)DFWRU\�FODVV��
/D�FODVVH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�6LPSOH1RQ3ULPLWLYH6HULDOL
]HU)DFWRU\�UDSSUHVHQWD�XQ�JHQHULFR�VHULDOL]]DWRUH�SHU�DWWULEXWL�VHPSOLFL�FKH�
SRWUHEEHUR�HVVHUH�PXOWL�UHIHG��DG�HVHPSLR�MDYD�ODQJ�,QWHJHU���
�

• &ODVV�VLPSOHGI� �
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�6LPSOH'HVHULDOL]HU)DFWRU\
�FODVV��
/D�FODVVH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�6LPSOH1RQ3ULPLWLYH'HVHULD
OL]HU)DFWRU\�UDSSUHVHQWD�XQ�JHQHULFR�GHVHULDOL]]DWRUH�SHU�DWWULEXWL�VHPSOLFL�
FKH�SRWUHEEHUR�HVVHUH�PXOWL�UHIHG��DG�HVHPSLR�MDYD�ODQJ�,QWHJHU���
�

• T1DPH� �QHZ�
MDYD[�[PO�USF�QDPHVSDFH�41DPH��KWWS���,QGLUL]]R�P\BD[L
V�VDPSOHV����,QGLUL]]R����
'HILQLVFH�XQ�QRPH�TXDOLILFDWR���

• FDFKHG6HU41DPHV�DGG�T1DPH���
'HILQLVFH� XQ� QXRYR� VHULDOL]]DWRUH�GHVHULDOL]]DWRUH� FRQ� LO� QRPH� TXDOLILFDWR�GHILQLWR�LQ�SUHFHGHQ]D���

• FOV� �VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�FODVV��
,VWDQ]LD�XQ�RJJHWWR�GL� WLSR�&ODVV�� VL� WUDWWD�GHOOD�FODVVH�FKH�VSHFLILFD� LO�GDWR�GL�
WLSR�FRPSOHVVR�,QGLUL]]R��
�

• FDFKHG6HU&ODVVHV�DGG�FOV���
'HILQLVFH�OD�FODVVH�RJJHWWR�GHOOD�VHULDOL]]D]LRQH�GHVHULDOL]]D]LRQH���

• FDFKHG6HU)DFWRULHV�DGG�EHDQVI���
'HILQLVFH�OD�FODVVH�FKH�VL�RFFXSHUj�GHOOD�VHULDOL]]D]LRQH��
�

• FDFKHG'HVHU)DFWRULHV�DGG�EHDQGI���
'HILQLVFH�OD�FODVVH�FKH�VL�RFFXSHUj�GHOOD�GHVHULDOL]]D]LRQH��

�
,QYHFH�� LO� PHWRGR� &DOO� q� FKLDPDWR� GDO� PHWRGR� JHW$GGUHVVIURP1DPH�� HG� KD� LO�
FRPSLWR� GL� YHULILFDUH� LO� WLSR� GL� FRPXQLFD]LRQH� �PDQWHQLPHQWR� VHVVLRQH�� XWLOL]]R� GL�SDVVZRUG�� WLPHRXW� LPSRVWDWL�� HFF��� H� GL� UHFXSHUDUH� OH� LQIRUPD]LRQL� VXOOD�VHULDOL]]D]LRQH�GHVHULDOL]]D]LRQH� �FKH� VRQR� VWDWH� PHPRUL]]DWH� GDO� PHWRGR�
,QGLUL]]R6HUYL]LR6RDS%LQGLQJ��QHFHVVDULH�SHU�DFFHGHUH�DO�VHUYL]LR��
,QIDWWL��VL�GHYH�QRWDUH��FKH�LO�PHWRGR�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ�q�LQYRFDWR�
GDO� FRUULVSRQGHQWH� VHUYLFH� ORFDWRU�� PHQWUH� LO� PHWRGR� JHW$GGUHVVIURP1DPH� q�
LQYRFDWR�GDO�FRGLFH�GHOO¶XWHQWH�ILQDOH��TXLQGL�FL�WURYLDPR�LQ�GXH�LVWDQWL�WHPSRUDOL�GLYHUVL��
6HUYLFHV�
:6'/�-DYD�SHU�RJQL�HOHPHQWR�VHUYLFH�GHO�GRFXPHQWR�:6'/�JHQHUD�GXH�RJJHWWL��

• XQ¶LQWHUIDFFLD�VHUYLFH��
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• XQ�FRUULVSRQGHQWH�VHUYLFH�ORFDWRU�FKH�LPSOHPHQWD�TXHVW¶LQWHUIDFFLD���$G�HVHPSLR��GDWR�LO�VHJXHQWH�VSH]]RQH�:6'/��
�
����ZVGO�VHUYLFH�QDPH �,QGLUL]]RBVHUYHU6HUYLFH�!�
�
�������ZVGO�SRUW�
ELQGLQJ �LQWI�,QGLUL]]RBVHUYL]LR6RDS%LQGLQJ��
QDPH �,QGLUL]]RBVHUYL]LR�!�
�
����������ZVGOVRDS�DGGUHVV�
ORFDWLRQ �KWWS���ORFDOKRVW������D[LV�VHUYLFHV�,QGLUL]]RBVHUY
L]LR��!�
�
��������ZVGO�SRUW!�
�
�����ZVGO�VHUYLFH!�
�:6'/�-DYD�JHQHUHUj�O¶LQWHUIDFFLD��
�
��
��,QGLUL]]R6HUYHU6HUYLFH�MDYD�
��
��7KLV�ILOH�ZDV�DXWR�JHQHUDWHG�IURP�:6'/�
��E\�WKH�$SDFKH�$[LV�:VGO�MDYD�HPLWWHU��
���
�
SDFNDJH�,QGLUL]]RBVHUYL]LR��
�
SXEOLF�LQWHUIDFH�,QGLUL]]R6HUYHU6HUYLFH�H[WHQGV�
MDYD[�[PO�USF�6HUYLFH�^�
����SXEOLF�6WULQJ�JHW,QGLUL]]R6HUYL]LR$GGUHVV����
�
����SXEOLF�,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU�
JHW,QGLUL]]R6HUYL]LR���WKURZV�
MDYD[�[PO�USF�6HUYLFH([FHSWLRQ��
�
����SXEOLF�,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU�
JHW,QGLUL]]R6HUYL]LR�MDYD�QHW�85/�SRUW$GGUHVV��WKURZV�
MDYD[�[PO�USF�6HUYLFH([FHSWLRQ��
`��(G�LO�UHODWLYR�VHUYLFH�ORFDWRU�FKH�LPSOHPHQWD�O¶LQWHUIDFFLD�VHUYLFH�SUHFHGHQWH���
��
��,QGLUL]]R6HUYHU6HUYLFH/RFDWRU�MDYD�
��
��7KLV�ILOH�ZDV�DXWR�JHQHUDWHG�IURP�:6'/�
��E\�WKH�$SDFKH�$[LV�:VGO�MDYD�HPLWWHU��
���
�
SDFNDJH�,QGLUL]]RBVHUYL]LR��
�
SXEOLF�FODVV�,QGLUL]]R6HUYHU6HUYLFH/RFDWRU�H[WHQGV�
RUJ�DSDFKH�D[LV�FOLHQW�6HUYLFH�LPSOHPHQWV�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU6HUYLFH�^�
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�������8VH�WR�JHW�D�SUR[\�FODVV�IRU�,QGLUL]]R6HUYL]LR�
����SULYDWH�ILQDO�MDYD�ODQJ�6WULQJ�,QGLUL]]R6HUYL]LRBDGGUHVV�
 ��KWWS���ORFDOKRVW������D[LV�VHUYLFHV�,QGLUL]]RBVHUYL]LR���
�
����SXEOLF�6WULQJ�JHW,QGLUL]]R6HUYL]LR$GGUHVV���^�
��������UHWXUQ�,QGLUL]]R6HUYL]LRBDGGUHVV��
����`�
�
����SXEOLF�,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU�
JHW,QGLUL]]R6HUYL]LR���WKURZV�MDYD[�[PO�USF�6HUYLFH([FHSWLRQ�
^�
�������MDYD�QHW�85/�HQGSRLQW��
��������WU\�^�
������������HQGSRLQW� �QHZ�
MDYD�QHW�85/�,QGLUL]]R6HUYL]LRBDGGUHVV���
��������`�
��������FDWFK��MDYD�QHW�0DOIRUPHG85/([FHSWLRQ�H��^�
������������UHWXUQ�QXOO�����XQOLNHO\�DV�85/�ZDV�YDOLGDWHG�LQ�
:6'/�-DYD�
��������`�
��������UHWXUQ�JHW,QGLUL]]R6HUYL]LR�HQGSRLQW���
����`�
�
����SXEOLF�,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU�
JHW,QGLUL]]R6HUYL]LR�MDYD�QHW�85/�SRUW$GGUHVV��WKURZV�
MDYD[�[PO�USF�6HUYLFH([FHSWLRQ�^�
��������WU\�^�
������������UHWXUQ�QHZ�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6WXE�SRUW$GGU
HVV��WKLV���
��������`�
��������FDWFK��RUJ�DSDFKH�D[LV�$[LV)DXOW�H��^�
������������UHWXUQ�QXOO�����"""�
��������`�
����`�
`�
�
/¶LQWHUIDFFLD�VHUYLFH�GHILQLVFH�XQD�FRSSLD�GL�PHWRGL�JHW�SHU�RJQL�VRWWRHOHPHQWR�SRUW�GL�
VHUYLFH� SUHVHQWH� QHO� GRFXPHQWR� :6'/�� 8QR� SHU� DFFHGHUH� DO� VHYL]LR� FRQ� O¶85/�
LQGLFDWR�QHO�GRFXPHQWR�:6'/�RULJLQDOH��O¶DOWUR�SHU�DFFHGHUH�DO�VHUYL]LR�WUDPLWH�XQ�85/�VSHFLILFDWR�DO�PRPHQWR�GHOOD�FKLDPDWD��
,O�VHUYLFH�ORFDWRU�LPSOHPHQWD�TXHVWL�PHWRGL�JHW��FKH�D�VXD�YROWD�IDQQR�ULIHULPHQWR�DG�XQ�
PHWRGR�GHILQLWR�QHOOR�VWXE���8Q�WLSLFR�XWLOL]]R�GHOOH�FODVVL�JHQHUDWH�DXWRPDWLFDPHQWH�SRWUHEEH�HVVHUH�LO�VHJXHQWH��
�
SXEOLF�FODVV�,QGLUL]]RBFOLHQWBZVGO�
^�
� SXEOLF�VWDWLF�YRLG�PDLQ�6WULQJ�>@�DUJV��WKURZV�([FHSWLRQ�
� ^��FRVWUXLDPR�XQ�VHUYL]LR�

�,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU6HUYLFH�VHUYLFH� �QHZ�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU6HUYLFH/RFDWRU����
�
� ���$GHVVR�XWLOL]]R�LO�VHUYL]LR�SHU�RWWHQHUH�XQR�VWXE�FKH�
LPSOHPHQWL�O¶LQWHUIDFFLD�6',��
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� �,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU�SRUW� �
VHUYLFH�JHW,QGLUL]]R6HUYL]LR����
� ��GLFKLDUR�XQ�RJJHWWR�GL�WLSR�,QGLUL]]R�

� � VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�LQGLUL]]R� �QHZ�
VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R����
� �

� ���)DFFLR�XQD�FKLDPDWD�
� �LQGLUL]]R ��VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R��
SRUW�JHW$GGUHVVIURP1DPH��SLSSR�����
�
� ���YLVXDOL]]R�LO�ULVXOWDWR�GHOOD�FKLDPDWD�
� �6\VWHP�RXW�SULQWOQ��2.����
� �6\VWHP�RXW�SULQWOQ��1RPH�YLD���LQGLUL]]R�QRPH9LD���
� �6\VWHP�RXW�SULQWOQ��QXP�FLYLFR���LQGLUL]]R�QXP&LYLFR���
� �6\VWHP�RXW�SULQWOQ��&$3���LQGLUL]]R�&$3���
� �6\VWHP�RXW�SULQWOQ��&LWWj���LQGLUL]]R�FLWWD���
� �6\VWHP�RXW�SULQWOQ��3URYLQFLD���LQGLUL]]R�SURYLQFLD���
���`�
`�
�
'RYH��

• ,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU6HUYLFH�VHUYLFH� �
QHZ�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU6HUYLFH/RFDWRU����
,QL]LDOL]]LDPR� O¶RJJHWWR� VHUYLFH� GL� WLSR�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU6HUYLFH� �GHVFULWWR��
QHOO¶LQWHUIDFFLD� VHUYLFH�� FRQ� OD� FRUULVSRQGHQWH� LPSOHPHQWD]LRQH� GHVFULWWD� QHO��VHUYLFH� ORFDWRU�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU6HUYLFH/RFDWRU���

• ,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU�SRUW� �
VHUYLFH�JHW,QGLUL]]R6HUYL]LR����
$OO¶RJJHWWR� VHUYLFH� DSSOLFR� LO� PHWRGR� JHW,QGLUL]]R6HUYL]LR���� LO�
TXDOH� LQYRFD� �FRQ� O¶85/� SUHGHILQLWR� GHO� VHUYL]LR�� OR� VWXE�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6WXE���
$OO¶LQWHUQR� GL� TXHVWR� VWXE� VL� DFFHGH� DO� VHUYL]LR� XWLOL]]DQGR� JOL� RJJHWWL� GL� WLSR�
6HUYLFH�H�&DOO�FKH�JLj�DEELDPR�YLVWR� LQ�SUHFHGHQ]D�� ,O�YDORUH�UHVWLWXLWR�GDO�
PHWRGR� q� GL� WLSR� ,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU� FKH� q�GHVFULWWR�QHOO¶LQWHUIDFFLD�6',���

• LQGLUL]]R � �VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R��
SRUW�JHW$GGUHVVIURP1DPH��SLSSR����
&KLDPR�LO�PHWRGR�JHW$GGUHVVIURP1DPH�GHO�VHUYL]LR�SXEEOLFDWR��FKH�GDWR�LO�
QRPH�SLSSR� PL� UHVWLWXLVFH� LO� VXR� LQGLUL]]R� QHOOD� YDULDELOH�LQGLUL]]R� �FKH�
RYYLDPHQWH�q�GL�WLSR�VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R���

�3HU� FDSLUH� PHJOLR� LO� OHJDPH� �HG� LQ� SDUWH� O¶RUGLQH� GL� FKLDPDWD�� GHJOL� RJJHWWL� FUHDWL� SHU�O¶HVHPSLR�YLVWR�ILQ�RUD��SRVVLDPR�IDU�ULIHULPHQWR�DO�VHJXHQWH�GLDJUDPPD���
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��
/DWR�VHUYHU�&RVu�FRPH�OR�VWXE�UDSSUHVHQWD�LO�ODWR�FOLHQW�GL�XQ�:HE�6HUYLFH��OR�VNHOHWRQ�q�O¶HTXLYDOHQWH�
VXO� ODWR� VHUYHU�� 3HU� FRVWUXLUH� OD� FODVVH� VNHOHWRQ�� RFFRUUH� VSHFLILFDUH� OH� RS]LRQL� ��
VHUYHU�VLGH�H���VNHOHWRQ'HSOR\�WUXH�QHOOD�FKLDPDWD�DO�WRRO�:6'/�-DYD��
3HU�HVHPSLR��FRQWLQXDQGR�DG�XWLOL]]DUH� LO� ILOH�,QGLUL]]R�ZVGO��GDO�SURPSW�FRPDQGL�
RFFRUUH�GLJLWDUH�OD�VHJXHQWH�LVWUX]LRQH��
MDYD�RUJ�DSDFKH�D[LV�ZVGO�:6'/�-DYD���VHUYHU�VLGH���
VNHOHWRQ'HSOR\�WUXH�,QGLUL]]R�ZVGO�
�$�TXHVWR�SXQWR�VDUDQQR�JHQHUDWH�WXWWH�OH�FODVVL�FKH�VRQR�VWDWH�JHQHUDWH�LQ�SUHFHGHQ]D�SHU�LO�ODWR�FOLHQW��HG�L�VHJXHQWL�GRFXPHQWL����
6H]LRQH�:6'/� &ODVVH�L�-DYD�JHQHUDWH�
3HU�RJQL�HQWU\�QHOOD�VH]LRQH�ELQGLQJ�

8QD�FODVVH�VNHOHWRQ��8Q¶LPSOHPHQWD]LRQH�WHPSODWH�FODVV��
3HU�RJQL�HQWU\�QHOOD�VH]LRQH�VHUYLFH� 8Q�ILOH�GHSOR\�ZVGG��FRQ�HYHQWXDOL�RSHUD]LRQL�PHWDGDWD��
� 8Q�ILOH�XQGHSOR\�ZVGG�

,QGLUL]]RBFOLHQWBZVGO��&RGLFH�XWHQWH�ILQDOH���

,QGLUL]]R6HUYHU6HUYLFH��,QWHUIDFFLD�6HUYLFH���

,QGLUL]]R6HUYHU��,QWHUIDFFLD�6',���

JHW$GGUHVIURP1DPH��6HUYL]LR�62$3���

,QGLUL]]R6HUYHU6HUYLFH/RFDWRU���6HUYLFH�/RFDWRU���

,QGLUL]]R6HUYL]LR6RDS%LQGLQJ��
6WXE��6WXE��
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�
6H� YLHQH� VSHFLILFDWD� O¶RS]LRQH���VNHOHWRQ'HSOR\�IDOVH�� OD� FODVVH� VNHOHWRQ� QRQ�YLHQH�JHQHUDWD��VLDPR�QHOOD�VHJXHQWH�VLWXD]LRQH���
6H]LRQH�:6'/� &ODVVH�L�-DYD�JHQHUDWH�
3HU�RJQL�HQWU\�QHOOD�VH]LRQH�ELQGLQJ� 8Q¶LPSOHPHQWD]LRQH��WHPSODWH�FODVV��
3HU�RJQL�HQWU\�QHOOD�VH]LRQH�VHUYLFH� 8Q�ILOH��GHSOR\�ZVGG��FRQ�HYHQWXDOL�RSHUD]LRQL�PHWDGDWD��
� 8Q�ILOH�XQGHSOR\�ZVGG�
�
,Q� TXHVWR� FDVR� LO� ILOH� GHSOR\�ZVGG� ID� ULIHULPHQWR� DOOD� FODVVH� WHPSODWH�� PHQWUH� FRQ�
O¶RS]LRQH���VNHOHWRQ'HSOR\�WUXH�ID�ULIHULPHQWR�DOOD�FODVVH�VNHOHWRQ��
�
%LQGLQJ�
'HVFUL]LRQH�6NHOHWRQ�/D� FODVVH� VNHOHWRQ� q� XQD� FODVVH� LQWHUPHGLD� IUD� LO� ³PRWRUH´� $[LV� H� O¶LPSOHPHQWD]LRQH�HIIHWWLYD� GHO� VHUYL]LR�� 3Xz� HVVHUH� XWLOL]]DWD� SHU� SUHSDUDUH� LO� VHUYL]LR� VHWWDQGR� WXWWL� JOL�RSSRUWXQL� SDUDPHWUL� GHOOD� FRPXQLFD]LRQH�� PHQWUH� O¶LPSOHPHQWD]LRQH� GHO� VHUYL]LR� YLHQH�ODVFLDWD�DOOD�FODVVH�WHPSODWH��
,O�VXR�QRPH�q�GDWR�GDO�QRPH�GHOOD�HQWU\�ELQGLQJ�FRQ�LO�VXIILVVR�6NHOHWRQ��
$G� HVHPSLR�� SHU� LO� ELQGLQJ� ,QGLUL]]RBVHUYL]LR6RDS%LQGLQJ�� YHUUj�
JHQHUDWR��
�
��
��,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6NHOHWRQ�MDYD�
��
��7KLV�ILOH�ZDV�DXWR�JHQHUDWHG�IURP�:6'/�
��E\�WKH�$SDFKH�$[LV�:VGO�MDYD�HPLWWHU��
���
�
SDFNDJH�,QGLUL]]RBVHUYL]LR��
�
SXEOLF�FODVV�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6NHOHWRQ�LPSOHPHQWV�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU��
����RUJ�DSDFKH�D[LV�ZVGO�6NHOHWRQ�^�
����SULYDWH�,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU�LPSO��
����SULYDWH�VWDWLF�RUJ�DSDFKH�D[LV�ZVGO�6NHOHWRQ,PSO�VNHO� �
QXOO��
�
����SXEOLF�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6NHOHWRQ���^�
��������WKLV�LPSO� �QHZ�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ,PSO����
��������LQLW����
����`�
�
����SXEOLF�
,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6NHOHWRQ�,QGLUL]]RBVHUYL]LR�,QGL
UL]]R6HUYHU�LPSO��^�
��������WKLV�LPSO� �LPSO��
��������LQLW����
����`�
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����SXEOLF�MDYD[�[PO�USF�QDPHVSDFH�41DPH�
JHW3DUDPHWHU1DPH�6WULQJ�RS1DPH��LQW�L��^�
��������UHWXUQ�VNHO�JHW3DUDPHWHU1DPH�RS1DPH��L���
����`�
�
����SXEOLF�VWDWLF�MDYD[�[PO�USF�QDPHVSDFH�41DPH�
JHW3DUDPHWHU1DPH6WDWLF�6WULQJ�RS1DPH��LQW�L��^�
��������LQLW����
��������UHWXUQ�VNHO�JHW3DUDPHWHU1DPH�RS1DPH��L���
����`�
�
����SXEOLF�MDYD[�[PO�USF�3DUDPHWHU0RGH�
JHW3DUDPHWHU0RGH�6WULQJ�RS1DPH��LQW�L��^�
��������UHWXUQ�VNHO�JHW3DUDPHWHU0RGH�RS1DPH��L���
����`�
�
����SXEOLF�VWDWLF�MDYD[�[PO�USF�3DUDPHWHU0RGH�
JHW3DUDPHWHU0RGH6WDWLF�6WULQJ�RS1DPH��LQW�L��^�
��������LQLW����
��������UHWXUQ�VNHO�JHW3DUDPHWHU0RGH�RS1DPH��L���
����`�
�
����SXEOLF�VWDWLF�6WULQJ�JHW,QSXW1DPHVSDFH6WDWLF�6WULQJ�
RS1DPH��^�
��������LQLW����
��������UHWXUQ�VNHO�JHW,QSXW1DPHVSDFH�RS1DPH���
����`�
�
����SXEOLF�VWDWLF�6WULQJ�JHW2XWSXW1DPHVSDFH6WDWLF�6WULQJ�
RS1DPH��^�
��������LQLW����
��������UHWXUQ�VNHO�JHW2XWSXW1DPHVSDFH�RS1DPH���
����`�
�
����SXEOLF�VWDWLF�6WULQJ�JHW62$3$FWLRQ�6WULQJ�RS1DPH��^�
��������LQLW����
��������UHWXUQ�VNHO�JHW62$3$FWLRQ�RS1DPH���
����`�
�
����SURWHFWHG�VWDWLF�YRLG�LQLW���^�
��������LI��VNHO�� �QXOO���
������������UHWXUQ��
��������VNHO� �QHZ�RUJ�DSDFKH�D[LV�ZVGO�6NHOHWRQ,PSO����
��������VNHO�DGG��JHW$GGUHVVIURP1DPH���
�����������������QHZ�MDYD[�[PO�USF�QDPHVSDFH�41DPH>@�^�
�������������������QHZ�MDYD[�[PO�USF�QDPHVSDFH�41DPH�����
�UHWXUQ����
�������������������QHZ�MDYD[�[PO�USF�QDPHVSDFH�41DPH�����
�LQ�����
�����������������`��
�����������������QHZ�MDYD[�[PO�USF�3DUDPHWHU0RGH>@�^�
�������������������
MDYD[�[PO�USF�3DUDPHWHU0RGH�3$5$0B02'(B287��
�������������������
MDYD[�[PO�USF�3DUDPHWHU0RGH�3$5$0B02'(B,1��
�����������������`��
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������������������XUQ�,QGLUL]]RBVHUYL]LR���
������������������XUQ�,QGLUL]]RBVHUYL]LR���
����������������������
����`�
�
����SXEOLF�VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�
JHW$GGUHVVIURP1DPH�MDYD�ODQJ�6WULQJ�LQ���WKURZV�
MDYD�UPL�5HPRWH([FHSWLRQ�
����^�
��������VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�UHW� �
LPSO�JHW$GGUHVVIURP1DPH�LQ����
��������UHWXUQ�UHW��
����`�
�
`�
�
/R�VNHOHWRQ�FRQWLHQH�XQ�LPSOHPHQWD]LRQH�GHOO¶LQWHUIDFFLD�6',�,QGLUL]]R6HUYHU��JLj�GHVFULWWD�SHU�LO�ODWR�FOLHQW���
4XDQGR� LO� ³PRWRUH´� $[LV� FKLDPD� LO� PHWRGR� JHW$GGUHVVIURP1DPH� GHOOD� VNHOHWRQ��
TXHVWR� VHPSOLFHPHQWH� GHOHJD� O¶LQYRFD]LRQH� DOOD� UHDOH� LPSOHPHQWD]LRQH� GHO� PHWRGR� �OD�FODVVH�WHPSODWH���
$OO¶LQWHUQR�GHO� FRGLFH� VNHOHWRQ� WURYLDPR�GLYHUVH� IXQ]LRQL�JHW"�� TXHVWH�SRVVRQR�HVVHUH�
XWLOL]]DWH� SHU� RWWHQHUH� LQIRUPD]LRQL� VXO� QRPH� GHL� SDUDPHWUL�� WLSR� �LQJUHVVR�� XVFLWD��LQJUHVVR�XVFLWD�� GHL� SDUDPHWUL�� LO� QDPHVSDFH� GHO� VHUYL]LR� H� O¶KHDGHU� 62$3$FWLRQ� GHO�VHUYL]LR��
6HPSUH�QHO�FRGLFH�VNHOHWRQ�WURYLDPR�LO�PHWRGR�LQLW��LO�TXDOH�KD�LO�FRPSLWR�GL�VHWWDUH�LO�
QRPH� GHOO¶RSHUD]LRQH� IRUQLWD� GDO� VHUYL]LR�� L� UHODWLYL� SDUDPHWUL� FRQ� OD� UHODWLYD� WLSRORJLD��LQJUHVVR��XVFLWD��LQJUHVVR�XVFLWD��HG�L�QDPHVSDFH�DVVRFLDWL��
�
'HVFUL]LRQH�LPSOHPHQWD]LRQH�7HPSODWH�:6'/�-DYD� JHQHUD� XQ¶LPSOHPHQWD]LRQH� WHPSODWH� GDO�ELQGLQJ� �QRPH� GHO�ELQGLQJ�
FRQ�LO�VXIILVVR�,PSO���
�
��
��,QGLUL]]R6HUYL]LR6RDS%LQGLQJ,PSO�MDYD�
��
��7KLV�ILOH�ZDV�DXWR�JHQHUDWHG�IURP�:6'/�
��E\�WKH�$SDFKH�$[LV�:VGO�MDYD�HPLWWHU��
���
�
SDFNDJH�,QGLUL]]RBVHUYL]LR��
�
SXEOLF�FODVV�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ,PSO�LPSOHPHQWV�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU�^�
����SXEOLF�VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�
JHW$GGUHVVIURP1DPH�MDYD�ODQJ�6WULQJ�LQ���WKURZV�
MDYD�UPL�5HPRWH([FHSWLRQ�^�
��������UHWXUQ�QXOO��
����`�
�
`�
�
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4XHVWD� LPSOHPHQWD]LRQH�� DWWXDOPHQWH�� SRWUHEEH� HVVHUH� XWLOL]]DWD� FRPH� WHVW�� ,QIDWWL�� GD�TXDQWR� VL� SXz� YHGHUH�� QRQ� ID� QXOOD� �ULWRUQD� XQ� YDORUH� QXOOR� SHU� O¶RJJHWWR� GL� WLSR�
VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R���
5HVWD�LQWHVR�FKH�LO�VHUYL]LR�GRYUj�HVVHUH�HVWHVR�PDQXDOPHQWH�D�SDUWLUH�GD�TXHVWD�WHPSODWH��
4XDQGR�:6'/�-DYD� q� FKLDPDWR� D� JHQHUDUH� XQ¶LPSOHPHQWD]LRQH� WHPSODWH� �RS]LRQH���
VHUYHU�VLGH��� TXHVWD� YHUUj� JHQHUDWD� VRODPHQWH� VH� QRQ� q� JLj� SUHVHQWH�� 6H�
O¶LPSOHPHQWD]LRQH�WHPSODWH�HVLVWH�JLj��QRQ�VDUj�VRSUDVFULWWD���
6HUYLFHV�
,O�WRRO�:6'/�-DYD�FRVWUXLVFH�DQFKH�XQ�ILOH�GHSOR\�ZVGO�H�XQ�ILOH�XQGHSOR\�ZVGO�
SHU�RJQL�HQWU\�GL�WLSR�VHUYLFH��
(QWUDPEL� L� ILOH� VRQR� XWLOL]]DWL� QHO� FRPDQGR�� JLj� VSLHJDWR� LQ� SUHFHGHQ]D�� MDYD�
RUJ�DSDFKH�D[LV�FOLHQW�$GPLQ&OLHQW� SHU� HVHJXLUH� ILVLFDPHQWH� LO�GHSOR\�XQGHSOR\�GL�XQ�VHUYL]LR��,O�SULPR�ILOH��XQD�YROWD�FRPSOHWDWD�O¶LPSOHPHQWD]LRQH�WHPSODWH�H�FRPSLODWH�WXWWH�OH�FODVVL�JHQHUDWH��FRQWLHQH�WXWWH�OH�LQIRUPD]LRQL�SHU�SXEEOLFDUH�LO�VHUYL]LR��,O�VHFRQGR�ILOH��LQYHFH��ULPXRYH�LO�VHUYL]LR�SXEEOLFDWR���
&RQWHQXWR�GHO�ILOH�GHSOR\�ZVGG��RS]LRQH���6NHOHWRQ'HSOR\�WUXH����
�����8VH�WKLV�ILOH�WR�GHSOR\�VRPH�KDQGOHUV�FKDLQV�DQG�
VHUYLFHV�����!�
�����7ZR�ZD\V�WR�GR�WKLV�����������������������������������!�
�������MDYD�RUJ�DSDFKH�D[LV�XWLOV�$GPLQ�GHSOR\�ZVGG��������!�
�����IURP�WKH�VDPH�GLUHFWRU\�WKDW�WKH�$[LV�HQJLQH�UXQV�����!�
�����RU����������������������������������������������������!�
����MDYD�RUJ�DSDFKH�D[LV�FOLHQW�$GPLQ&OLHQW�GHSOR\�ZVGG����!�
����������DIWHU�WKH�D[LV�VHUYHU�LV�UXQQLQJ�����������������!�
�
�GHSOR\PHQW�
����[POQV �KWWS���[PO�DSDFKH�RUJ�D[LV�ZVGG���
����
[POQV�MDYD �KWWS���[PO�DSDFKH�RUJ�D[LV�ZVGG�SURYLGHUV�MDYD�!�
�
������6HUYLFHV�IURP�,QGLUL]]RBVHUYHU6HUYLFH�:6'/�VHUYLFH���!�
�
���VHUYLFH�QDPH �,QGLUL]]RBVHUYL]LR��SURYLGHU �MDYD�53&�!�
�������SDUDPHWHU�QDPH �FODVV1DPH��
YDOXH �,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ6NHOHW
RQ��!�
�������SDUDPHWHU�QDPH �DOORZHG0HWKRGV��
YDOXH �JHW$GGUHVVIURP1DPH��!�
�
�������W\SH0DSSLQJ�
��������[POQV�QV �KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV��
��������TQDPH �QV�,QGLUL]]R��
��������W\SH �MDYD�VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R��
��������
VHULDOL]HU �RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ6HULDOL]HU)DFWR
U\��
��������
GHVHULDOL]HU �RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ'HVHULDOL]HU)
DFWRU\��
��������
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
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�������!�
����VHUYLFH!�
��GHSOR\PHQW!��
&RQ�O¶RS]LRQH���6NHOHWRQ'HSOR\�IDOVH�FDPELD�VROR�OD�VHJXHQWH�SDUWH��
�
���VHUYLFH�QDPH �,QGLUL]]RBVHUYL]LR��SURYLGHU �MDYD�53&�!�
�������SDUDPHWHU�QDPH �FODVV1DPH��
YDOXH �,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ,PSO��
!�
�������SDUDPHWHU�QDPH �DOORZHG0HWKRGV��
YDOXH �JHW$GGUHVVIURP1DPH��!��4XLQGL�VL�ID�ULIHULPHQWR�DOOD�FODVVH�WHPSODWH�LQYHFH�FKH�DOOD�FODVVH�VNHOHWRQ���
*XDUGDQGR� LO� ILOH� GHSOR\�ZVGG� q� SRVVLELOH� QRWDUH� DOFXQH� QRYLWj� FKH� ULJXDUGDQR� OD�
VHULDOL]]D]LRQH�GHVHULDOL]]D]LRQH�GHO�GDWR�GL�WLSR�FRPSOHVVR�,QGLUL]]R��

• W\SH0DSSLQJ�
6SHFLILFD� LO� PDSSLQJ� IUD� XQ� QRPH� ;0/� TXDOLILFDWR� H� XQD� FODVVH� -DYD� �H�YLFHYHUVD�����

• [POQV�QV KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV�
6SHFLILFD�XQ�QDPHVSDFH����

• TQDPH �QV�,QGLUL]]R��
6SHFLILFD�LO�QRPH�;0/�TXDOLILFDWR���
��

• W\SH �MDYD�VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R��
6SHFLILFD�OD�FODVVH�-DYD���
��

• VHULDOL]HU �RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ6HULDOL]H
U)DFWRU\��6SHFLILFD�LO�VHULDOL]]DWRUH�XWLOL]]DWR��6L�WUDWWD�GHO�QRPH�GHOOD�FODVVH�-DYD�FKH�KD�LO�FRPSLWR�GL�VHULDOL]]DUH�L�GDWL�GHOOD�
FODVVH�-DYD��VSHFLILFDWD�LQ�W\SH��LQ�;0/���/D� FODVVH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ6HULDOL]HU)DFWRU\�
UDSSUHVHQWD�XQ�JHQHULFR�VHULDOL]]DWRUH�SHU�XQ�DUELWUDULR�-DYD�%HDQ��FLRq�SHU�XQD�
FODVVH� -DYD� FKH� VLD� GRWDWD� GL� WXWWL� L� PHWRGL� JHW�VHW� QHFHVVDUL� SHU�DFFHGHUH�PRGLILFDUH�RJQL�HOHPHQWR�GHOOD�FODVVH�VWHVVD������

• GHVHULDOL]HU �RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ'HVHULD
OL]HU)DFWRU\��
6SHFLILFD�LO�GHVHULDOL]]DWRUH�XWLOL]]DWR���6L�WUDWWD�GHO�QRPH�GHOOD�FODVVH�-DYD�FKH�KD�LO�FRPSLWR�GL�GHVHULDOL]]DUH�L�GDWL�GD�
;0/� DOOD� FODVVH� -DYD� �VSHFLILFDWD� LQ� W\SH��� /D� FODVVH�
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RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ'HVHULDOL]HU)DFWRU\�UDSSUHVHQWD�XQ�JHQHULFR�GHVHULDOL]]DWRUH�SHU�XQ�DUELWUDULR�-DYD�%HDQ�FLRq�SHU�XQD�
FODVVH� -DYD� FKH� VLD� GRWDWD� GL� WXWWL� L� PHWRGL� JHW�VHW� QHFHVVDUL� SHU�
DFFHGHUH�PRGLILFDUH�RJQL�HOHPHQWR�GHOOD�FODVVH�VWHVVD���
��

• HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQ
J���6SHFLILFD�O¶DWWULEXWR�HQFRGLQJ6W\OH�GL�62$3���

6L� QRWL� FKH� QHOOR� VWXE� �,QGLUL]]R6HUYL]LR6RDS%LQGLQJ�� EDVDQGRVL� VXOOH� FODVVL�
VSHFLILFDWH� LQ� VHULDOL]HU� H� GHVHULDOL]HU�� q� VWDWR� VSHFLILFDWR� LO�VHULDOL]]DWRUH�GHVHULDOL]]DWRUH� RSSRUWXQR�� SHU� OD� FODVVH�
VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�� FRQ� LO� QRPH� � ,QGLUL]]R� H�
QDPHVSDFH�KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV��
,Q� DOWUH� SDUROH�� TXHVWR� IUDPPHQWR� GHO� GRFXPHQWR�:6''�� GLFH� DO� ³PRWRUH´� $[LV� GRYH�WURYDUH�LO�VHULDOL]]DWRUH�GHVHULDOL]]DWRUH�SHU�LO�GDWR�GL�WLSR�FRPSOHVVR�VSHFLILFDWR����
&RQWHQXWR�GHO�ILOH�XQGHSOR\�ZVGG��
�
�����8VH�WKLV�ILOH�WR�XQGHSOR\�VRPH�KDQGOHUV�FKDLQV�DQG�
VHUYLFHV���!�
�����7ZR�ZD\V�WR�GR�WKLV�����������������������������������!�
�������MDYD�RUJ�DSDFKH�D[LV�XWLOV�$GPLQ�XQGHSOR\�ZVGG������!�
�����IURP�WKH�VDPH�GLUHFWRU\�WKDW�WKH�$[LV�HQJLQH�UXQV�����!�
�����RU����������������������������������������������������!�
����MDYD�RUJ�DSDFKH�D[LV�FOLHQW�$GPLQ&OLHQW�XQGHSOR\�ZVGG��!�
����������DIWHU�WKH�D[LV�VHUYHU�LV�UXQQLQJ�����������������!�
�
�XQGHSOR\PHQW�
����[POQV �KWWS���[PO�DSDFKH�RUJ�D[LV�ZVGG��!�
�
������6HUYLFHV�IURP�,QGLUL]]RBVHUYHU6HUYLFH�:6'/�VHUYLFH���!�
�
���VHUYLFH�QDPH �,QGLUL]]RBVHUYL]LR��!�
��XQGHSOR\PHQW!��
(VHPSLR�,QGLUL]]R��ZHE�VHUYHU�7RPFDW�H�FOLHQW�$SDFKH�$[LV��
,Q� UHDOWj� O¶HVHPSLR� ,QGLUL]]R� q� VWDWR� JLj� VWDWR� VYLOXSSDWR� QHOO¶DQDOL]]DUH� LO� WRRO�:6'/�-DYD��&RPH�YLVWR�GDL� GRFXPHQWL� JHQHUDWL� LO� FOLHQW� q� VYLOXSSDWR� LQ�$SDFKH�$[LV��FRVu�FRPH�LO�VHUYHU�FKH�VDUj�SXEEOLFDWR�DWWUDYHUVR�7RPFDW��$�TXHVWR�SXQWR��RFFRUUH�FRPSOHWDUH�OD�FODVVH�WHPSODWH�SHUFKp�VL�UHDOL]]L�HIIHWWLYDPHQWH�LO�VHUYL]LR�GHVLGHUDWR���
4XLQGL�� LO� ILOH� ,QGLUL]]R6HUYL]LR6RDS%LQGLQJ,PSO� �� DYUj� LO� VHJXHQWH�
FRQWHQXWR���
��
��,QGLUL]]R6HUYL]LR6RDS%LQGLQJ,PSO�MDYD�
��
��7KLV�ILOH�ZDV�DXWR�JHQHUDWHG�IURP�:6'/�
��E\�WKH�$SDFKH�$[LV�:VGO�MDYD�HPLWWHU��
���
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�
SDFNDJH�,QGLUL]]RBVHUYL]LR��
�
SXEOLF�FODVV�,QGLUL]]R6HUYL]LR6RDS%LQGLQJ,PSO�LPSOHPHQWV�
,QGLUL]]RBVHUYL]LR�,QGLUL]]R6HUYHU�^�
����SXEOLF�VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�
JHW$GGUHVVIURP1DPH�MDYD�ODQJ�6WULQJ�LQ���WKURZV�
MDYD�UPL�5HPRWH([FHSWLRQ�^�
� VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�LQG QHZ�
VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R��JLDUGLQL������������6HU
UDPD]]RQL���0R�����
��������6\VWHP�RXW�SULQWOQ��6HUYL]LR�,QGLUL]]RBVHUYL]LR�
2.����
��������UHWXUQ��VDPSOHV�P\BD[LV�,QGLUL]]R�,QGLUL]]R�LQG��
����`�
�
`�
�&RPH� VL� SXz� QRWDUH�� LO� VHUYL]LR� UHVWLWXLVFH� XQ� LQGLUL]]R� FRVWDQWH� TXDOXQTXH� VLD� LO� QRPH�GHOOD� SHUVRQD� SDVVDWR� FRPH� SDUDPHWUR� GDO� FOLHQW�� 2YYLDPHQWH�� TXHVWD� q� XQD�VHPSOLILFD]LRQH�FKH�QRQ�KD�QXOOD�D�FKH�YHGHUH�FRQ�OH�SRWHQ]LDOLWj�GL�$[LV�H�62$3���8QD�YROWD�FRPSLODWR�LO�ILOH�PRGLILFDWR��SRVVLDPR�SXEEOLFDUH�ILVLFDPHQWH�LO�VHUYL]LR�FRQ�LO�VROLWR�FRPDQGR��
MDYD�RUJ�DSDFKH�D[LV�FOLHQW�$GPLQ&OLHQW�GHSOR\�ZVGG��
�3HU�HIIHWWXDUH�XQD�ULFKLHVWD�62$3�DO�VHUYL]LR��IDFFLDPR�HVHJXLUH�LO�FOLHQW�FRQ�LO�FRPDQGR��
MDYD�,QGLUL]]RBFOLHQWBZVGO��
�$�YLGHR�FRPSDULUj��D�FRQIHUPD�GHOOD�FRUUHWWD�HVHFX]LRQH�GHO�VHUYL]LR��LO�VHJXHQWH�ULVXOWDWR��
2.�
1RPH�YLD�JLDUGLQL�
QXP�FLYLFR����
&$3�������
&LWWj�6HUUDPD]]RQL�
3URYLQFLD�0R�
�
0HVVDJJL�62$3�GL�,QGLUL]]R�,O�PHVVDJJLR�62$3�GL�ULFKLHVWD�GD�SDUWH�GHO�FOLHQW�q�LO�VHJXHQWH���
3267��D[LV�VHUYLFHV�,QGLUL]]RBVHUYL]LR�+773�����
&RQWHQW�/HQJWK������
+RVW��ORFDOKRVW�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
62$3$FWLRQ�����
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�62$3�(19�(QYHORSH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�62$3�(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH��
[POQV�62$3�(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��!�
��62$3�(19�%RG\!�
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���QV��JHW$GGUHVVIURP1DPH�
[POQV�QV� �XUQ�,QGLUL]]RBVHUYL]LR�!�
����LQ��[VL�W\SH �[VG�VWULQJ�!SLSSR��LQ�!�
����QV��JHW$GGUHVVIURP1DPH!�
���62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
,O�PHVVDJJLR�62$3�GL�ULVSRVWD�GD�SDUWH�GHO�VHUYHU�q�LO�VHJXHQWH���
+773���������2.�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
6HUYOHW�(QJLQH��7RPFDW�:HE�6HUYHU��������-63������6HUYOHW�
�����-DYD��������:LQGRZV�;3�����[����MDYD�YHQGRU 6XQ�
0LFURV\VWHPV�,QF���
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH�!�
��62$3�(19�%RG\!�
���QV��JHW$GGUHVVIURP1DPH5HVSRQVH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�QV� �XUQ�,QGLUL]]RBVHUYL]LR�!�
����JHW$GGUHVVIURP1DPH5HVXOW�KUHI ��LG���!�
����QV��JHW$GGUHVVIURP1DPH5HVSRQVH!�
���PXOWL5HI�LG �LG���62$3�(1&�URRW ����
[VL�W\SH �QV��,QGLUL]]R��[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
[POQV�QV� �KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV�!�
����QV��QRPHBYLD�
[VL�W\SH �[VG�VWULQJ�!JLDUGLQL��QV��QRPHBYLD!�
����QV��QXPBFLYLFR�[VL�W\SH �[VG�LQW�!����QV��QXPBFLYLFR!�
����&$3�[VL�W\SH �[VG�LQW�!�������&$3!�
����FLWWD�[VL�W\SH �[VG�VWULQJ�!6HUUDPD]]RQL��FLWWD!�
����SURYLQFLD�[VL�W\SH �[VG�VWULQJ�!0R��SURYLQFLD!�
����PXOWL5HI!�
���62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
(VHPSLR�,QGLUL]]R��ZHE�VHUYHU�7RPFDW�H�FOLHQW�9LVXDO�%DVLF��
5LSUHQGLDPR� DQFRUD� XQD� YROWD� � O¶DQDOLVL� GHO� WLSR� GL� GDWR� FRPSOHVVR�,QGLUL]]R�� �1HO�
SUHFHGHQWH� SDUDJUDIR� DEELDPR� VWXGLDWR� � XQ� LPSOHPHQWD]LRQH� FRQ� ZHE� VHUYHU� 7RPFDW��FRGLFH� -DYD�$SDFKH� $[LV� SHU� LO� VHUYHU�� H� FOLHQW� $SDFKH� $[LV��0HQWUH�� QHO� SUHFHGHQWH�FDSLWROR��DEELDPR�VWXGLDWR�XQ�LPSOHPHQWD]LRQH�FRQ�ZHE�VHUYHU�,66��FRGLFH�9LVXDO�%DVLF�SHU�LO�VHUYHU��H�FOLHQW�9LVXDO�%DVLF��$�TXHVWR�SXQWR��SHU�PHWWHUH�LQ�DWWR�LO�FRQFHWWR�G¶LQWHURSHUDELOLWj�VXL�WLSL�GL�GDWR�FRPSOHVVL��VWXGLDPR�XQ¶LPSOHPHQWD]LRQH� FRQ�ZHE� VHUYHU�7RPFDW� �FRGLFH� -DYD�$SDFKH�$[LV� SHU� LO�VHUYHU��H�FOLHQW�9LVXDO�%DVLF���
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6HUYHU�,QGLUL]]R�3HU� TXDQWR� ULJXDUGD� LO� VHUYHU�� VL� WUDWWD� HVDWWDPHQWH� GHOOR� VWHVVR� FRGLFH� H� GHOOD� VWHVVD�SXEEOLFD]LRQH�YLVWD�SHU� LO� VHUYL]LR�GHO�SUHFHGHQWH�SDUDJUDIR��4XLQGL� LO� VHUYL]LR� ULFHYH� LO�QRPH�GL�XQD�SHUVRQD�GDO�FOLHQW�H�JOL�UHVWLWXLVFH�O¶LQGLUL]]R�GHOOD�SHUVRQD���
&OLHQW�,QGLUL]]R�$QFKH�LO�FRGLFH�9LVXDO�%DVLF�GHO�FOLHQW�UHVWD�SUHVVRFKp�LQYDULDWR���
2SWLRQ�([SOLFLW�
3ULYDWH�VRDSFOLHQW�$V�VRDSFOLHQW�
3ULYDWH�6XE�)RUPB/RDG���
2Q�(UURU�*R7R�IDLO�
6HW�VRDSFOLHQW� �1HZ�VRDSFOLHQW�
�
VRDSFOLHQW�PVVRDSLQLW��'�?,QGLUL]]RBD[LV?,QGLUL]]RBPV�ZVGO���
���������'�?,QGLUL]]RBD[LV?,QGLUL]]RBPV�ZVPO��
�
'LP�LQSXW1DPH�$V�6WULQJ�
LQSXW1DPH� ��SLSSR��
0VJ%R[��5LFKLHVWD�DO�VHUYHU�GHOO
LQGLUL]]R�GL����	�LQSXW1DPH�
�
'LP�,QGLUL]]R2EM5HWXUQHG�$V�,QGLUL]]R�
6HW�,QGLUL]]R2EM5HWXUQHG� �
VRDSFOLHQW�JHW$GGUHVVIURP1DPH�LQSXW1DPH��
'LP�VWU,QGLUL]]R�$V�6WULQJ�
�
VWU,QGLUL]]R� ��QRPH9LD����	�
,QGLUL]]R2EM5HWXUQHG�JHWBQRPH9LD�	�YE&U/I�	�B�
�������������QXP&LYLFR����	�
,QGLUL]]R2EM5HWXUQHG�JHWBQXP&LYLFR�	�YE&U/I�	�B�
�������������&$3����	�,QGLUL]]R2EM5HWXUQHG�JHWB&$3�	�YE&U/I�
	�B�
�������������FLWWj����	�,QGLUL]]R2EM5HWXUQHG�JHWBFLWWD�	�
YE&U/I�	�B�
�������������SURYLQFLD����	�
,QGLUL]]R2EM5HWXUQHG�JHWBSURYLQFLD�	�YE&U/I�
0VJ%R[�VWU,QGLUL]]R�
([LW�6XE�
IDLO��
0VJ%R[�VRDSFOLHQW�GHWDLO�
�
(QG�6XE�
�2YYLDPHQWH� FDPELDQR� L� GRFXPHQWL�:6'/� H�:60/� GL� ULIHULPHQWR� �VL� YHGD� LO� PHWRGR�
PVVRDSLQLW�G¶LQL]LDOL]]D]LRQH�SHU�O¶RJJHWWR�VRDSFOLHQW���
�3HU� TXDQWR� ULJXDUGD� LO� GRFXPHQWR� :6'/� VL� ULSUHQGH�� FRPH� SXQWR� GL� SDUWHQ]D�� LO� ILOH�
,QGLUL]]R�ZVGO�YLVWR�QHO�SUHFHGHQWH�SDUDJUDIR�7RRO�:6'/�-DYD��,Q�DOWUH�SDUROH�
LO�GRFXPHQWR�:6'/��GL� ULIHULPHQWR�SHU� LO�FOLHQW��q�TXHOOR�PHVVR�D�GLVSRVL]LRQH�VXO� ODWR�VHUYHU�GHO� VHUYL]LR�� LQIDWWL�XQD�YROWD�GHILQLWR� LO�VHUYL]LR� VXO� ODWR�VHUYHU��DWWUDYHUVR� LO� WRRO�:6'/�-DYD�GL�$SDFKH�$[LV��q�SRVVLELOH�RWWHQHUH�LO�FRUULVSRQGHQWH�GRFXPHQWR�:6'/��
,O�GRFXPHQWR�,QGLUL]]RBPV�ZVGO�VL�GLIIHUHQ]LD�GDO�GRFXPHQWR�,QGLUL]]R�ZVGO�
SHU� LO� QDPHVSDFH�[VG� DQ]LFKq�62$3�(1&� DVVRFLDWR� DO� SDUDPHWUR� GL� ULFKLHVWD�LQ�� GHO�
PHVVDJH�JHW$GGUHVVIURP1DPH5HTXHVW��4XHVWR�FDPELDPHQWR�q�VWDWR�QHFHVVDULR�
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SHUFKp�LO�FOLHQW�9LVXDO�%DVLF�SRWHVVH�WURYDUH�OR�VFKHPD�GL�GHILQL]LRQH�SHU�LO�WLSR�VWULQJ�
GHO�SDUDPHWUR���
,O�FRQWHQXWR�GHO�GRFXPHQWR�,QGLUL]]RBPV�ZVGO�q�LO�VHJXHQWH��
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�ZVGO�GHILQLWLRQV�WDUJHW1DPHVSDFH �XUQ�,QGLUL]]RBVHUYL]LR��
[POQV �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO���[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
[POQV�LPSO �XUQ�,QGLUL]]RBVHUYL]LR�LPSO��
[POQV�LQWI �XUQ�,QGLUL]]RBVHUYL]LR��
[POQV�WQV� �KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV��
[POQV�ZVGO �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO���
[POQV�ZVGOVRDS �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�VRDS���
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
��W\SHV!�
���VFKHPD�WDUJHW1DPHVSDFH �KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV��
[POQV �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
����FRPSOH[7\SH�QDPH �,QGLUL]]R�!�
�����VHTXHQFH!�
������HOHPHQW�QDPH �QRPHBYLD��QLOODEOH �WUXH��
W\SH �[VG�VWULQJ��!�
������HOHPHQW�QDPH �QXPBFLYLFR��W\SH �[VG�LQW��!�
������HOHPHQW�QDPH �&$3��W\SH �[VG�LQW��!�
������HOHPHQW�QDPH �FLWWD��QLOODEOH �WUXH��
W\SH �[VG�VWULQJ��!�
������HOHPHQW�QDPH �SURYLQFLD��QLOODEOH �WUXH��
W\SH �[VG�VWULQJ��!�
������VHTXHQFH!�
�����FRPSOH[7\SH!�
����HOHPHQW�QDPH �,QGLUL]]R��QLOODEOH �WUXH��
W\SH �WQV��,QGLUL]]R��!�
����VFKHPD!�
���W\SHV!�
�
����ZVGO�PHVVDJH�QDPH �JHW$GGUHVVIURP1DPH5HVSRQVH�!�
�
�������ZVGO�SDUW�QDPH �UHWXUQ��W\SH �WQV��,QGLUL]]R��!�
�
�����ZVGO�PHVVDJH!�
�
����ZVGO�PHVVDJH�QDPH �JHW$GGUHVVIURP1DPH5HTXHVW�!�
�
�������ZVGO�SDUW�QDPH �LQ���W\SH �[VG�VWULQJ��!�
�
�����ZVGO�PHVVDJH!�
�
����ZVGO�SRUW7\SH�QDPH �,QGLUL]]RBVHUYHU�!�
�
�������ZVGO�RSHUDWLRQ�QDPH �JHW$GGUHVVIURP1DPH��
SDUDPHWHU2UGHU �LQ��!�
�
����������ZVGO�LQSXW�
PHVVDJH �LQWI�JHW$GGUHVVIURP1DPH5HTXHVW��!�
�
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����������ZVGO�RXWSXW�
PHVVDJH �LQWI�JHW$GGUHVVIURP1DPH5HVSRQVH��!�
�
��������ZVGO�RSHUDWLRQ!�
�
�����ZVGO�SRUW7\SH!�
�
����ZVGO�ELQGLQJ�QDPH �,QGLUL]]RBVHUYL]LR6RDS%LQGLQJ��
W\SH �LQWI�,QGLUL]]RBVHUYHU�!�
�
�������ZVGOVRDS�ELQGLQJ�VW\OH �USF��
WUDQVSRUW �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS��!�
�
�������ZVGO�RSHUDWLRQ�QDPH �JHW$GGUHVVIURP1DPH�!�
�
����������ZVGOVRDS�RSHUDWLRQ�VRDS$FWLRQ ���!�
�
����������ZVGO�LQSXW!�
�
�������������ZVGOVRDS�ERG\�
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
QDPHVSDFH �XUQ�,QGLUL]]RBVHUYL]LR��XVH �HQFRGHG��!�
�
�����������ZVGO�LQSXW!�
�
����������ZVGO�RXWSXW!�
�
�������������ZVGOVRDS�ERG\�
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
QDPHVSDFH �XUQ�,QGLUL]]RBVHUYL]LR��XVH �HQFRGHG��!�
�
�����������ZVGO�RXWSXW!�
�
��������ZVGO�RSHUDWLRQ!�
�
�����ZVGO�ELQGLQJ!�
�
����ZVGO�VHUYLFH�QDPH �,QGLUL]]RBVHUYHU6HUYLFH�!�
�
�������ZVGO�SRUW�
ELQGLQJ �LQWI�,QGLUL]]RBVHUYL]LR6RDS%LQGLQJ��
QDPH �,QGLUL]]RBVHUYL]LR�!�
�
����������ZVGOVRDS�DGGUHVV�
ORFDWLRQ �KWWS���ORFDOKRVW������D[LV�VHUYLFHV�,QGLUL]]RBVHUY
L]LR��!�
�
��������ZVGO�SRUW!�
�
�����ZVGO�VHUYLFH!�
�
��ZVGO�GHILQLWLRQV!�
��
,O�GRFXPHQWR�,QGLUL]]RBPV�ZVPO�KD�LO�VHJXHQWH�FRQWHQXWR��
�
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�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
�"!��
�VHUYLFHPDSSLQJ�QDPH 
,QGLUL]]RBD[LV
!�
���VHUYLFH�QDPH 
,QGLUL]]RBVHUYHU6HUYLFH
!�
�����XVLQJ�352*,' 
,QGLUL]]RB0DSSHUBD[LV�,QGLUL]]R0DSSHU
�
FDFKDEOH 
�
�,' 
,QGLUL]]R0DS
��!�
�����W\SHV!�
������W\SH�QDPH 
,QGLUL]]R
�
�����������
WDUJHW1DPHVSDFH 
KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV
�
�����������XVHV 
,QGLUL]]R0DS
��!�
������W\SHV!�
����VHUYLFH!�
��VHUYLFHPDSSLQJ!��&RPH�VL�SXz�QRWDUH�� LO�GRFXPHQWR�:60/��QRQ�FRQWLHQH�SL��QHVVXQ�ULIHULPHQWR�D�FODVVL�&20�FKH� LPSOHPHQWDQR� LO� VHUYL]LR��4XHVWR�SHUFKp� LO� VHUYHU�QRQ� q�SL�� VFULWWR� LQ�9LVXDO�%DVLF�PD�LQ�-DYD��HG�q�SXEEOLFDWR�VX�7RPFDW�H�QRQ�SL��VX�,66��$O� FRQWUDULR�� OD� SDUWH� ULJXDUGDQWH� OD� FODVVH� PDSSHU� HG� LO� OHJDPH� FRQ� LO� WLSR� GL� GDWR�FRPSOHVVR��q�ULPDVWD��,Q�QHUHWWR�VRQR�ULSRUWDWH�OH�PRGLILFKH�QHFHVVDULH�SHU�DYHUH�FRHUHQ]D�FRQ�LO�GRFXPHQWR�:6'/�IRUQLWR�DO�FOLHQW��
��
�
3HUFKp� LO� ODWR� FOLHQW� SRVVD� JHVWLUH� FRUUHWWDPHQWH� OD� ULVSRVWD� �OD� GHVHULDOL]]D]LRQH��
FRQWHQHQWH� LO� WLSR� GL� GDWR� FRPSOHVVR�,QGLUL]]R�� q� QHFHVVDULR� FKH� GHILQLVFD� OD� FODVVH�
,QGLUL]]R�HG�XQ�RSSRUWXQR�PDSSHU��GHVHULDOL]]DWRUH���
3HU� IDUH� FLz�� VL� XWLOL]]DQR� ULVSHWWLYDPHQWH� OH� FODVVL� ,QGLUL]]R� HG�
,QGLUL]]RBPDSSHUBD[LV� � �FKH� VRQR� PROWR� VLPLOL� DOOH� FODVVL� ,QGLUL]]R� HG�
,QGLUL]]RBPDSSHU�YLVWH�QHO�FDSLWROR�SUHFHGHQWH���
�
,O�FRQWHQXWR�GHOOD�FODVVH�,QGLUL]]R�q�LO�VHJXHQWH��
�
2SWLRQ�([SOLFLW�
�
3ULYDWH�QRPH9LD�$V�6WULQJ�
3ULYDWH�QXP&LYLFR�$V�,QWHJHU�
3ULYDWH�&$3�$V�,QWHJHU�
3ULYDWH�FLWWD�$V�6WULQJ�
3ULYDWH�SURYLQFLD�$V�6WULQJ�
�
3XEOLF�3URSHUW\�*HW�JHWBQRPH9LD���$V�6WULQJ�
����JHWBQRPH9LD� �QRPH9LD�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�/HW�OHWBQRPH9LD�%\9DO�9DOXH�$V�6WULQJ��
����QRPH9LD� �9DOXH�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�*HW�JHWBQXP&LYLFR���$V�,QWHJHU�
����JHWBQXP&LYLFR� �QXP&LYLFR�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�/HW�OHWBQXP&LYLFR�%\9DO�9DOXH�$V�,QWHJHU��
����QXP&LYLFR� �9DOXH�
(QG�3URSHUW\�
�
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3XEOLF�3URSHUW\�*HW�JHWB&$3���$V�,QWHJHU�
����JHWB&$3� �&$3�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�/HW�OHWB&$3�%\9DO�9DOXH�$V�,QWHJHU��
����&$3� �9DOXH�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�*HW�JHWBFLWWD���$V�6WULQJ�
����JHWBFLWWD� �FLWWD�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�/HW�OHWBFLWWD�%\9DO�9DOXH�$V�6WULQJ��
����FLWWD� �9DOXH�
(QG�3URSHUW\�
3XEOLF�3URSHUW\�*HW�JHWBSURYLQFLD���$V�6WULQJ�
����JHWBSURYLQFLD� �SURYLQFLD�
(QG�3URSHUW\�
�
3XEOLF�3URSHUW\�/HW�OHWBSURYLQFLD�%\9DO�9DOXH�$V�6WULQJ��
����SURYLQFLD� �9DOXH�
(QG�3URSHUW\�
�
&RPH�VL�SXz�QRWDUH��RYYLDPHQWH��OD�FODVVH�,QGLUL]]R�QRQ�KD�VXELWR�FDPELDPHQWL��
�
,O�FRQWHQXWR�GHOOD�FODVVH�,QGLUL]]RBPDSSHU�q�LO�VHJXHQWH��
�
2SWLRQ�([SOLFLW�
�
,PSOHPHQWV�,6RDS7\SH0DSSHU�
�
3ULYDWH�P\0DSSHU�$V�,6RDS7\SH0DSSHU�
�

LQL]LDOL]]D]LRQH�
3ULYDWH�6XE�,6RDS7\SH0DSSHUB,QLW��B�
����%\9DO�S)DFWRU\�$V�0662$3/LE�,6RDS7\SH0DSSHU)DFWRU\��B�
����%\9DO�S6FKHPD�$V�06;0/��,;0/'201RGH��B�
����%\9DO�[VG7\SH�$V�0662$3/LE�HQ;6'7\SH��
�����
����6HW�P\0DSSHU� �S)DFWRU\�JHW0DSSHU�HQ;6'DQ\7\SH��1RWKLQJ��
(QG�6XE�
�

ULFHUFD��D�SDUWLUH�GDO�QRGR�UDGLFH��XQ�QRGR�GDWR�LO�VXR�
EDVHBQDPH�HG�LO�VXR�QDPHVSDFH�
3XEOLF�)XQFWLRQ�)LQG(OHPHQW�%\9DO�REM5RRW1RGH�$V�
06;0/��,;0/'201RGH��%\9DO�VWU1DPH�$V�6WULQJ��%\9DO�
VWU1DPHVSDFH85,�$V�6WULQJ��$V�06;0/��,;0/'201RGH�
�
��'LP�REM&KLOG1RGH�$V�06;0/��,;0/'201RGH�
���
��)RU�(DFK�REM&KLOG1RGH�,Q�REM5RRW1RGH�FKLOG1RGHV�
����,I�REM&KLOG1RGH�QRGH7\SH� �12'(B(/(0(17�7KHQ�
������,I�REM&KLOG1RGH�EDVH1DPH� �VWU1DPH�$QG�
REM&KLOG1RGH�QDPHVSDFH85,� �VWU1DPHVSDFH85,�7KHQ�
��������6HW�)LQG(OHPHQW� �REM&KLOG1RGH�
��������([LW�)XQFWLRQ�
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������(QG�,I�
����(QG�,I�
��1H[W�
���
��6HW�)LQG(OHPHQW� �1RWKLQJ�
�
(QG�)XQFWLRQ�
�

GHVHULDOL]]D]LRQH�
3ULYDWH�)XQFWLRQ�,6RDS7\SH0DSSHUBUHDG�%\9DO�S1RGH�$V�
06;0/��,;0/'201RGH��B�
%\9DO�EVWU(QFRGLQJ�$V�6WULQJ��%\9DO�HQFRGLQJ0RGH�$V�B�
0662$3/LE�HQ(QFRGLQJ6W\OH��%\9DO�O)ODJV�$V�/RQJ��$V�9DULDQW�
��'LP�,QGLUL]]R�$V�1HZ�,QGLUL]]R�
����'LP�QRGH�$V�,;0/'201RGH�
�����
����0VJ%R[��DOFXQH�LQIRUPD]LRQL�VXL�QRGL��
����'LP�REM&KLOG1RGH�$V�06;0/��,;0/'201RGH�
����)RU�(DFK�REM&KLOG1RGH�,Q�S1RGH�FKLOG1RGHV�
���������0VJ%R[��%$6(�1$0(������REM&KLOG1RGH�EDVH1DPH�B�
�������������12'(�1$0(������REM&KLOG1RGH�QRGH1DPH�B�
�������������1$0(63$&(������REM&KLOG1RGH�QDPHVSDFH85,�B�
�������������7(;7������REM&KLOG1RGH�7H[W�B�
�������������35(),;������REM&KLOG1RGH�SUHIL[�
����1H[W�
�����
�����
����,QGLUL]]R�OHWBQRPH9LD� �)LQG(OHPHQW�S1RGH���QRPHBYLD���
�KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV���7H[W�
�����
����,QGLUL]]R�OHWBQXP&LYLFR� �)LQG(OHPHQW�S1RGH��
�QXPBFLYLFR����KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV���7H[W�
�
����,QGLUL]]R�OHWB&$3� �)LQG(OHPHQW�S1RGH���&$3�������7H[W�
�����
����,QGLUL]]R�OHWBFLWWD� �)LQG(OHPHQW�S1RGH���FLWWD���
����7H[W�
�����
����,QGLUL]]R�OHWBSURYLQFLD� �)LQG(OHPHQW�S1RGH��
�SURYLQFLD�������7H[W�
�����
����6HW�,6RDS7\SH0DSSHUBUHDG� �,QGLUL]]R�
(QG�)XQFWLRQ�
�
3ULYDWH�)XQFWLRQ�,6RDS7\SH0DSSHUBYDU7\SH���$V�/RQJ�
����,6RDS7\SH0DSSHUBYDU7\SH� �YE2EMHFW�
(QG�)XQFWLRQ�
�

VHULDOL]]D]LRQH�
3ULYDWH�6XE�,6RDS7\SH0DSSHUBZULWH�%\9DO�S6RDS6HULDOL]HU�$V�B�
0662$3/LE�,6RDS6HULDOL]HU��%\9DO�EVWU(QFRGLQJ�$V�6WULQJ��
%\9DO�B�
HQFRGLQJ0RGH�$V�0662$3/LE�HQ(QFRGLQJ6W\OH��%\9DO�O)ODJV�$V�
/RQJ��B�
SYDU�$V�9DULDQW��
����'LP�,QGLUL]]R�$V�,QGLUL]]R�
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����6HW�,QGLUL]]R� �SYDU�
�����
����S6RDS6HULDOL]HU�VWDUW(OHPHQW��QRPHBYLD��
����P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ��
HQFRGLQJ0RGH��B�
O)ODJV��,QGLUL]]R�JHWBQRPH9LD�
����S6RDS6HULDOL]HU�HQG(OHPHQW�
�����
����S6RDS6HULDOL]HU�VWDUW(OHPHQW��QXPBFLYLFR��
����P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ��
HQFRGLQJ0RGH��B�
O)ODJV��,QGLUL]]R�JHWBQXP&LYLFR�
����S6RDS6HULDOL]HU�HQG(OHPHQW�
�
����S6RDS6HULDOL]HU�VWDUW(OHPHQW��&$3��
����P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ��
HQFRGLQJ0RGH��B�
O)ODJV��,QGLUL]]R�JHWB&$3�
����S6RDS6HULDOL]HU�HQG(OHPHQW�
�����
����S6RDS6HULDOL]HU�VWDUW(OHPHQW��FLWWD��
����P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ��
HQFRGLQJ0RGH��B�
O)ODJV��,QGLUL]]R�JHWBFLWWD�
����S6RDS6HULDOL]HU�HQG(OHPHQW�
�����
����S6RDS6HULDOL]HU�VWDUW(OHPHQW��SURYLQFLD��
����P\0DSSHU�ZULWH�S6RDS6HULDOL]HU��EVWU(QFRGLQJ��
HQFRGLQJ0RGH��B�
O)ODJV��,QGLUL]]R�JHWBSURYLQFLD�
����S6RDS6HULDOL]HU�HQG(OHPHQW�
�����
(QG�6XE�
�
&RPH�VL�SXz�QRWDUH� OD�FODVVH�,QGLUL]]RBPDSSHU�QRQ�VXELVFH�SDUWLFRODUL�PRGLILFKH��
/¶XQLFR� FDPELDPHQWR� ULJXDUGD� OD� ULFHUFD� GHL� VRWWRQRGL� �GHO� SDUVHU�'20�� FRQWHQXWL� QHO�
PHVVDJJLR� GL� ULVSRVWD�� FKH� DYYLHQH� DWWUDYHUVR� LO� PHWRGR� )LQG(OHPHQW� �FKH� ROWUH� DO�
QRPH� GL� EDVH� GHO� VRWWRQRGR� WLHQH� LQ� FRQVLGHUD]RQH� DQFKH� LO� VXR� QDPHVSDFH�� FRVu� GD�UHQGHUH�SL��JHQHUDOH�OD�ULFHUFD����
0HVVDJJL�62$3�GL�,QGLUL]]R�,O�PHVVDJJLR�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQW�9LVXDO�%DVLF�q�LO�VHJXHQWH���
3267��D[LV�VHUYLFHV�,QGLUL]]RBVHUYL]LR�+773�����
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW �87)����
+RVW��ORFDOKRVW�
62$3$FWLRQ�����
&RQWHQW�/HQJWK������
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)����VWDQGDORQH �QR�"!�62$3�
(19�(QYHORSH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH��!�62$3�
(19�%RG\!�62$36'.��JHW$GGUHVVIURP1DPH�
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[POQV�62$36'.� �XUQ�,QGLUL]]RBVHUYL]LR�!�LQ�!SLSSR��LQ�!��62
$36'.��JHW$GGUHVVIURP1DPH!��62$3�(19�%RG\!��62$3�
(19�(QYHORSH!����,O�PHVVDJJLR�GL�ULVSRVWD�LQYLDWR�GDO�VHUYHU�$SDFKH�$[LV�q�LO�VHJXHQWH���
+773���������2.�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK������
6HUYOHW�(QJLQH��7RPFDW�:HE�6HUYHU��������-63������6HUYOHW�
�����-DYD��������:LQGRZV�;3�����[����MDYD�YHQGRU 6XQ�
0LFURV\VWHPV�,QF���
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�62$3�(19�(QYHORSH�[POQV�62$3�
(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH���
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD��
[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH�!�
��62$3�(19�%RG\!�
���QV��JHW$GGUHVVIURP1DPH5HVSRQVH�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
��[POQV�QV� �XUQ�,QGLUL]]RBVHUYL]LR�!�
����JHW$GGUHVVIURP1DPH5HVXOW�KUHI ��LG���!�
����QV��JHW$GGUHVVIURP1DPH5HVSRQVH!�
���PXOWL5HI�LG �LG���62$3�(1&�URRW ����
[VL�W\SH �QV��,QGLUL]]R��[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
[POQV�QV� �KWWS���,QGLUL]]R�P\BD[LV�VDPSOHV�!�
����QV��QRPHBYLD�
[VL�W\SH �[VG�VWULQJ�!JLDUGLQL��QV��QRPHBYLD!�
����QV��QXPBFLYLFR�[VL�W\SH �[VG�LQW�!����QV��QXPBFLYLFR!�
����&$3�[VL�W\SH �[VG�LQW�!�����&$3!�
����FLWWD�[VL�W\SH �[VG�VWULQJ�!6HUUDPD]]RQL��FLWWD!�
����SURYLQFLD�[VL�W\SH �[VG�VWULQJ�!0R��SURYLQFLD!�
����PXOWL5HI!�
���62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
$OOD�ULFKLHVWD�GHOO¶LQGLUL]]R�GL�SLSSR��LO�VHUYHU�ULVSRQGH�FRQ�OD�VHJXHQWH�VWUXWWXUD��GL�WLSR�
,QGLUL]]R����
QRPHBYLD��JLDUGLQL�
QXPBFLYLFR�����
&$3������
&LWWD��6HUUDPD]]RQL�
3URYLQFLD��0R��



�

�

����
� �

�
(VHPSLR�5XEULFD��ZHE�VHUYHU�7RPFDW�H�FOLHQW�$SDFKH�$[LV��
4XHVWR�HVHPSLR�SUHYHGH�XQ�VHUYHU�VFULWWR�LQ�-DYD�H�SXEEOLFDWR��DWWUDYHUVR�$SDFKH�$[LV��VX�ZHE�VHUYHU�7RPFDW�HG�XQ�FOLHQW�VFULWWR�LQ�$SDFKH�$[LV�
1HOO¶HVHPSLR�VL�SUHQGH�LQ�FRQVLGHUD]LRQH�OD�VHJXHQWH�FODVVH�-DYD�5XEULFD��
�
SDFNDJH�VDPSOHV�P\BD[LV�5XEULFD��
�
LPSRUW�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R��
�
SXEOLF�FODVV�5XEULFD^�
�
� SXEOLF�6WULQJ�QRPH��
� SXEOLF�6WULQJ�FRJQRPH��
���SXEOLF�6WULQJ>@�QXPBWHOHIRQR��
���SXEOLF�,QGLUL]]R>@�LQGLUL]]L��
�
�����FRVWUXWWRUL�
� SXEOLF�5XEULFD���^�`�
�
� SXEOLF�5XEULFD�6WULQJ�QRPH�6WULQJ�FRJQRPH�6WULQJ>@�
QXPBWHOHIRQR�,QGLUL]]R>@�LQGLUL]]L��^�
� � WKLV�QRPH QRPH��
� � WKLV�FRJQRPH FRJQRPH��
� � WKLV�QXPBWHOHIRQR QXPBWHOHIRQR��
� � WKLV�LQGLUL]]L LQGLUL]]L��
� `�
�
`�
�
,Q� SUDWLFD� OD� FODVVH� 5XEULFD� GHVFULYH� SHU� XQD� FHUWD� SHUVRQD�� LO� VXR� QRPH�� LO� VXR�FRJQRPH�� XQD� OLVWD� GL� QXPHUL� WHOHIRQLFL� �DG� HVHPSLR� LO� QXPHUR� GL� FDVD�� GHO� FHOOXODUH��GHOO¶XIILFLR��HFF���HG�XQD�OLVWD�GL�LQGLUL]]L��DG�HVHPSLR�O¶LQGLUL]]R�GL�FDVD�H�GHOO¶XIILFLR�����
/¶HVHPSLR�5XEULFD�FL�SHUPHWWH�GL�DQDOL]]DUH�OH�VHJXHQWL�QRYLWj��

• /D� VHULDOL]]D]LRQH�GHVHULDOL]]D]LRQH� GL� XQ� DUUD\� GL� VWULQJKH�� TXLQGL� GL� WLSR�
VHPSOLFH��QXPBWHOHIRQR����

�
• /D�VHULDOL]]D]LRQH�GHVHULDOL]]D]LRQH�GL�XQ�DUUD\�GL�,QGLUL]]R��TXLQGL�GL�WLSR�

FRPSOHVVR��LQGLUL]]L���
�

• 'HILQL]LRQH� HG� XWLOL]]R� GL� XQ� VHULDOL]]DWRUH� H� GL� XQ� GHVHULDOL]]DWRUH�� LQ�$SDFKH�
$[LV��SHU� OD�FODVVH�,QGLUL]]R�� ,QIDWWL�� ILQRUD�QHOO¶DPELHQWH�$SDFKH�$[LV��SHU�
OD�FODVVH�,QGLUL]]R�DEELDPR�XWLOL]]DWR�XQ�VHULDOL]]DWRUH�HG�XQ�GHVHULDOL]]DWRUH�
SUHGHILQLWR� �GL� WLSR� -DYD� %HDQV��� ULVSHWWLYDPHQWH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ6HULDOL]HU)DFWRU\�H�
RUJ�DSDFKH�D[LV�HQFRGLQJ�VHU�%HDQ'HVHULDOL]HU)DFWRU\��
6H� LPPDJLQLDPR� FKH� SHU� OD� FODVVH� ,QGLUL]]R� QRQ� VLDQR� SL�� GLVSRQLELOL� L�
PHWRGL�JHW�VHW� SHU� DFFHGHUH�GHILQLUH�RJQL� VLQJROR� HOHPHQWR�GHOOD� FODVVH�� QRQ�
VDUj� SL�� SRVVLELOH� XWLOL]]DUH� TXHVWR� VHULDOL]]DWRUH�GHVHULDOL]]DWRUH� GL� WLSR� -DYD�%HDQV����
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• 'HILQL]LRQH� HG� XWLOL]]R� GL� XQ� VHULDOL]]DWRUH� H� GL� XQ� GHVHULDOL]]DWRUH�� LQ�$SDFKH�

$[LV��SHU�OD�FODVVH�5XEULFD��SHU�JOL�VWHVVL�PRWLYL�LQGLFDWL�DO�SXQWR�SUHFHGHQWH���
��

• ,QGLFD]LRQH�GHL�VHULDOL]]DWRUL�GHVHULDOL]]DWRUL��GHILQLWL�SHU�OH�FODVVL�,QGLUL]]R�H�
5XEULFD��DOO¶LQWHUQR�GHO�GRFXPHQWR�GHSOR\�ZVGG���SHU�OD�SXEEOLFD]LRQH�GHO�
VHUYL]LR��H�GHO�FRGLFH�FOLHQW��,Q�TXHVWR�PRGR��LO�VHUYHU�HG�LO�FOLHQW�ULVSHWWLYDPHQWH��VRQR� LQ� JUDGR� � GL� UHFXSHUDUH� OH� FODVVL� -DYD� FKH� VL� RFFXSDQR� GL�VHULDOL]]DUH�GHVHULDOL]]DUH� FRUUHWWDPHQWH� WXWWL� JOL� HOHPHQWL� FRQWHQXWL� QHOOD� FODVVH�
5XEULFD��

�
6HUYHU�5XEULFD�
&RPSLWR� GHO� VHUYHU� q� GL� UHVWLWXLUH� XQ� RJJHWWR� GL� WLSR�5XEULFD� SHU� XQD� FHUWD� SHUVRQD�VSHFLILFDWD�GDL�SDUDPHWUL��QRPH�H�FRJQRPH��LQYLDWL�QHOOD�ULFKLHVWD�GHO�FOLHQW��,Q�UHDOWj��SHU�
VHPSOLFLWj�� O¶RJJHWWR� 5XEULFD� UHVWLWXLWR� q� FRVWDQWH�� FLRq� LQGLSHQGHQWH� GDL� SDUDPHWUL�
LQYLDWL�GDO�FOLHQW��,O�FRGLFH�GHO�VHUYHU�q�LO�VHJXHQWH���
SDFNDJH�VDPSOHV�P\BD[LV�5XEULFD��
�
LPSRUW�MDYD�LR���
LPSRUW�MDYD�XWLO���
LPSRUW�VDPSOHV�P\BD[LV�5XEULFD�5XEULFD��
LPSRUW�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R��
�
SXEOLF�FODVV�5XEULFDBVHUYHU�
^�
�
��SXEOLF�5XEULFD�JHW5XEULFD�6WULQJ�1RPH�6WULQJ�&RJQRPH��
���^���
������6WULQJ�QRPH QHZ�6WULQJ��3DROR����
������6WULQJ�FRJQRPH QHZ�6WULQJ��5RVVL����
������6WULQJ>@�QXPBWHOHIRQR��
������QXPBWHOHIRQR QHZ�6WULQJ>�@��
������QXPBWHOHIRQR>�@ QHZ�6WULQJ��FDVD�������������
������QXPBWHOHIRQR>�@ QHZ�6WULQJ��XIILFLR�������������
������,QGLUL]]R>@�LQGLUL]]L��
������LQGLUL]]L QHZ�,QGLUL]]R>�@��
������LQGLUL]]L>�@ QHZ�,QGLUL]]R��YLD�(PLOLD��QHZ�
,QWHJHU������QHZ�,QWHJHU���������0RGHQD���0R����
������LQGLUL]]L>�@ QHZ�,QGLUL]]R��YLD�,WDOLD��QHZ�
,QWHJHU������QHZ�,QWHJHU���������%RORJQD���%R����
�
�������
������5XEULFD�UXEULFD �QHZ�
5XEULFD�QRPH�FRJQRPH�QXPBWHOHIRQR�LQGLUL]]L���
�������
������6\VWHP�RXW�SULQWOQ��5XEULFDBVHUYHU�LQ�D]LRQH���� �
�
������UHWXUQ��5XEULFD��UXEULFD��
���`�
`��
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3HU�LO�PRPHQWR�QRQ�FL�VRQR�QRYLWj�ULVSHWWR�DJOL�HVHPSL�SUHFHGHQWL��H�FRPH�VHPSUH�LO�ILOH�VRUJHQWH�GHO�VHUYHU�QRQ�KD�QXOOD�GL�VSHFLDOH�FKH�OR�UHQGD�DVVLPLODELOH�DG�XQ�VHUYL]LR�ZHE�XWLOL]]DELOH��DWWUDYHUVR�62$3�LQ�UHPRWR���
&RPH�JLj�ULFRUGDWR�LQ�SUHFHGHQ]D��LO�FRQWHQXWR�GHOOD�FODVVH�,QGLUL]]R�q�LO�VHJXHQWH��
�
SDFNDJH�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU��
�
SXEOLF�FODVV�,QGLUL]]R^�
�
� SXEOLF�6WULQJ�QRPHBYLD��
� SXEOLF�,QWHJHU�QXPBFLYLFR���
� SXEOLF�,QWHJHU�&$3���������
� SXEOLF�6WULQJ�FLWWD��
� SXEOLF�6WULQJ�SURYLQFLD��
� �
� ��FRVWUXWWRUL�
� SXEOLF�,QGLUL]]R���^�`�
�
� SXEOLF�,QGLUL]]R�6WULQJ�QRPHBYLD�,QWHJHU�
QXPBFLYLFR�,QWHJHU�&$3�6WULQJ�FLWWD�6WULQJ�SURYLQFLD��^�
� � WKLV�QRPHBYLD QRPHBYLD��
� � WKLV�QXPBFLYLFR QXPBFLYLFR��
� � WKLV�&$3 &$3��
� � WKLV�FLWWD FLWWD��
� � WKLV�SURYLQFLD SURYLQFLD��
�
�
� `�
�
`�
�
6HULDOL]]DWRUH�SHU�,QGLUL]]R�
/D�VHJXHQWH�FODVVH��,QGLUL]]R6HU)DFWRU\��KD�LO�FRPSLWR�SULQFLSDOH�GL�LVWDQ]LDUH�LO�
VHULDOL]]DWRUH�SHU�XQ�RJJHWWR�GL�WLSR�,QGLUL]]R���
�
SDFNDJH�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU��
�
LPSRUW�RUJ�[PO�VD[�$WWULEXWHV��
LPSRUW�RUJ�[PO�VD[�6$;([FHSWLRQ��
�
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
LPSRUW�MDYD�LR�,2([FHSWLRQ��
�
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU)DFWRU\��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU)DFWRU\��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU,PSO��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
�
LPSRUW�MDYD�XWLO�,WHUDWRU��
LPSRUW�MDYD�XWLO�9HFWRU��
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��6HULDOL]HU)DFWRU\�SHU�,QGLUL]]R��
���
�
SXEOLF�FODVV�,QGLUL]]R6HU)DFWRU\�LPSOHPHQWV�
6HULDOL]HU)DFWRU\�^�
����SULYDWH�9HFWRU�PHFKDQLVPV��
�
����SXEOLF�,QGLUL]]R6HU)DFWRU\���^���`�
�
�
����SXEOLF�MDYD[�[PO�USF�HQFRGLQJ�6HULDOL]HU�
JHW6HULDOL]HU$V�6WULQJ�PHFKDQLVP7\SH��^�
��������UHWXUQ�QHZ�,QGLUL]]R6HU����
����`�
�
����SXEOLF�,WHUDWRU�JHW6XSSRUWHG0HFKDQLVP7\SHV���^�
��������LI��PHFKDQLVPV�  �QXOO��^�
������������PHFKDQLVPV� �QHZ�9HFWRU����
������������PHFKDQLVPV�DGG�&RQVWDQWV�$;,6B6$;���
��������`�
��������UHWXUQ�PHFKDQLVPV�LWHUDWRU����
����`�
`�
�,� PHWRGL� SUHVHQWL� LQ� TXHVWD� FODVVH� VRQR� XWLOL]]DWL� LQWHUQDPHQWH� GDO� ³PRWRUH´� $[LV� SHU�
JHVWLUH��UHJLVWUDUH�ULFKLDPDUH��LO�VHULDOL]]DWRUH�SHU�LO�WLSR�GL�GDWR�LQ�HVDPH��,QGLUL]]R���$QDOL]]LDPR�LO�FRGLFH��

• SXEOLF� FODVV� ,QGLUL]]R6HU)DFWRU\� LPSOHPHQWV�
6HULDOL]HU)DFWRU\�
/¶LQWHUIDFFLD� 6HULDOL]HU)DFWRU\� �DSSDUWHQHQWH� DO� SDFNDJH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU)DFWRU\�� GHVFULYH� OD�
6HULDOL]HU)DFWRU\� �OD� ³IDEEULFD´� GHL� VHULDOL]]DWRUL�� GL� $[LV�� 2JQL� VXD�
LPSOHPHQWD]LRQH�GHYH�FRQWHQHUH�XQR�R�SL��GHL�VHJXHQWL�PHWRGL��

R� SXEOLF� VWDWLF� FUHDWH�&ODVV� MDYD7\SH�� 41DPH�
[PO7\SH��

R� SXEOLF��&ODVV�MDYD7\SH��41DPH�[PO7\SH���
R� SXEOLF����,O�PHFFDQLVPR�GL�GHSOR\PHQW��SXEEOLFD]LRQH��WHQWHUj�GL�LQYRFDUH�TXHVWL�PHWRGL�

QHOO¶RUGLQH�YLVWR�VRSUD��*OL�DUJRPHQWL�[PO7\SH�H�MDYD7\SH�VRQR�ULHPSLWL�FRQ�
L�YDORUL�IRUQLWL�GXUDQWH�OD�UHJLVWUD]LRQH�GHO�6HULDOL]HU)DFWRU\�GDO�FRGLFH�GL�
GHSOR\PHQW�� �1HOO¶HVHPSLR�LQ�HVDPH�q�SUHVHQWH�VROR�O¶XOWLPR�PHWRGR��SXEOLF�
,QGLUL]]R6HU)DFWRU\���� FKH� q� XQ� VHPSOLFH� FRVWUXWWRUH� GHOOD� FODVVH� LQ�HVDPH����

• ,QROWUH� O¶LQWHUIDFFLD� 6HULDOL]HU)DFWRU\� �DSSDUWHQHQWH� DO� SDFNDJH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU)DFWRU\�� HVWHQGH�
O¶LQWHUIDFFLD� 6HULDOL]HU)DFWRU\� �DSSDUWHQHQWH� DO� SDFNDJH�
RUJ�[PO�USF�HQFRGLQJ�6HULDOL]HU)DFWRU\��� 2JQL�
LPSOHPHQWD]LRQH��GL�TXHVW¶XOWLPD�LQWHUIDFFLD�GHYH�FRQWHQHUH�L�VHJXHQWL�PHWRGL��

R� JHW6HULDOL]HU$V�MDYD�ODQJ�6WULQJ�PHFKDQLVP7\SH��
5LWRUQD� LO� VHULDOL]]DWRUH� SHU� LO� WLSR�PHFFDQLVPR� �G¶HODERUD]LRQH�;0/��
VSHFLILFDWR��UHWXUQ�QHZ�,QGLUL]]R6HU���QHO�QRVWUR�HVHPSLR���
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R� JHW6XSSRUWHG0HFKDQLVP7\SHV���5LWRUQD� XQD� OLVWD� GL� WLSL�PHFFDQLVPL� VXSSRUWDWL� GD� TXHVWR�
6HULDOL]HU)DFWRU\� �QHOO¶HVHPSLR� &RQVWDQWV�$;,6B6$;�
�RVVLD�PHFFDQLVPL�G¶HODERUD]LRQH�;0/�GHO�SDUVHU�6$;������

/D�VHJXHQWH�FODVVH��,QGLUL]]R6HU��UDSSUHVHQWD�LO�VHULDOL]]DWRUH�SHU�XQ�RJJHWWR�GL�WLSR�
,QGLUL]]R��
�
SDFNDJH�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU��
�
LPSRUW�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R��
�
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�PHVVDJH�62$3+DQGOHU��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
LPSRUW�RUJ�[PO�VD[�$WWULEXWHV��
LPSRUW�RUJ�[PO�VD[�6$;([FHSWLRQ��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
LPSRUW�RUJ�DSDFKH�D[LV�ZVGO�IURP-DYD�7\SHV��
�
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
LPSRUW�MDYD�LR�,2([FHSWLRQ��
LPSRUW�MDYD�XWLO�+DVKWDEOH��
�
SXEOLF�FODVV�,QGLUL]]R6HU�LPSOHPHQWV�6HULDOL]HU�
^�
����SXEOLF�YRLG�VHULDOL]H�41DPH�QDPH��$WWULEXWHV�DWWULEXWHV��
��������������������������2EMHFW�YDOXH��6HULDOL]DWLRQ&RQWH[W�
FRQWH[W��
��������WKURZV�,2([FHSWLRQ�
����^�
��������LI����YDOXH�LQVWDQFHRI�,QGLUL]]R���
������������WKURZ�QHZ�,2([FHSWLRQ��&DQ
W�VHULDOL]H�D�����
YDOXH�JHW&ODVV���JHW1DPH�������ZLWK�D�
,QGLUL]]R6HULDOL]HU�����
��������,QGLUL]]R�LQGLUL]]R� ��,QGLUL]]R�YDOXH��
�
��������FRQWH[W�VWDUW(OHPHQW�QDPH��DWWULEXWHV���
��������FRQWH[W�VHULDOL]H�QHZ�41DPH��QRPHBYLD����QXOO��
LQGLUL]]R�QRPHBYLD��6WULQJ�FODVV���
��������FRQWH[W�VHULDOL]H�QHZ�41DPH��QXPBFLYLFR����QXOO��
LQGLUL]]R�QXPBFLYLFR��,QWHJHU�FODVV���
��������FRQWH[W�VHULDOL]H�QHZ�41DPH��&$3����QXOO��
LQGLUL]]R�&$3��,QWHJHU�FODVV���
��������FRQWH[W�VHULDOL]H�QHZ�41DPH��FLWWD����QXOO��
LQGLUL]]R�FLWWD��6WULQJ�FODVV���
��������FRQWH[W�VHULDOL]H�QHZ�41DPH��SURYLQFLD����QXOO��
LQGLUL]]R�SURYLQFLD��6WULQJ�FODVV���
��������FRQWH[W�HQG(OHPHQW����
����`�
����SXEOLF�6WULQJ�JHW0HFKDQLVP7\SH���^�UHWXUQ�
&RQVWDQWV�$;,6B6$;��`�
�
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����SXEOLF�ERROHDQ�ZULWH6FKHPD�7\SHV�W\SHV��WKURZV�([FHSWLRQ�
^�
��������UHWXUQ�IDOVH��
����`�
`�
�,� PHWRGL� SUHVHQWL� LQ� TXHVWD� FODVVH� VRQR� XWLOL]]DWL� LQWHUQDPHQWH� GDO� ³PRWRUH´� $[LV� SHU�
VHULDOL]]DUH�LO�WLSR�GL�GDWR�LQ�HVDPH��,QGLUL]]R���
$QDOL]]LDPR�LO�FRGLFH��

• SXEOLF�FODVV�,QGLUL]]R6HU�LPSOHPHQWV�6HULDOL]HU�
4XHVW¶LQWHUIDFFLD�GHVFULYH�XQ�VHULDOL]]DWRUH�$[LV��H�SUHYHGH�GXH�PHWRGL��

R� SXEOLF�YRLG�VHULDOL]H�41DPH�QDPH��$WWULEXWHV�
DWWULEXWHV�2EMHFW�YDOXH��6HULDOL]DWLRQ&RQWH[W�
FRQWH[W��
,QGLFD� O¶HOHPHQWR� �QDPH�� GD� VHULDOL]]DUH� FRQ� JOL� DWWULEXWL�
�DWWULEXWHV�� HG� LO� YDORUH� �YDOXH�� LQGLFDWL�� SHU� LO� FRQWHVWR� GL�
VHULDOL]]D]LRQH�VSHFLILFDWR��FRQWH[W���6DUj�FRPSLWR�GHO�³PRWRUH´�$[LV�IRUQLUH� TXHVWL� YDORUL� QHO�PRPHQWR� LQ� FXL� VLD� QHFHVVDULR� VHULDOL]]DUH� XQ�HOHPHQWR�GHO� WLSR� LQ� HVDPH�� ,O� FRQWHVWR�GL� VHULDOL]]D]LRQH�� IUD� JOL� DOWUL��SUHYHGH�L�VHJXHQWL�PHWRGL��

• FRQWH[W�VWDUW(OHPHQW�41DPH�T1DPH��
RUJ�[PO�VD[�$WWULEXWHV�DWWULEXWHV���6FULYH��QHO�PHVVDJJLR�62$3�LQ�SUHSDUD]LRQH��LO�WDJ�GL�DSHUWXUD�
SHU� O¶HOHPHQWR� T1DPH� DJJLXQJHQGR� HYHQWXDOL� DWWULEXWL�
�DWWULEXWHV���

• FRQWH[W�VHULDOL]H�41DPH�T1DPH��
RUJ�[PO�VD[�$WWULEXWHV�DWWULEXWHV��
MDYD�ODQJ�2EMHFW�YDOXH��MDYD�ODQJ�&ODVV�
MDYD7\SH���
6HULDOL]]D� LO� YDORUH� YDOXH� �GL� WLSR� MDYD7\SH��� QHO�PHVVDJJLR� 62$3� LQ� SUHSDUD]LRQH�� FRPH� HOHPHQWR� FKLDPDWR�
T1DPH��YHQJRQR� WHQXWL� LQ� FRQVLGHUD]LRQH�HYHQWXDOL�DWWULEXWL�
�DWWULEXWHV���

• FRQWH[W�HQG(OHPHQW����
6FULYH��QHO�PHVVDJJLR�62$3�LQ�SUHSDUD]LRQH���LO�WDJ�GL�FKLXVXUD�SHU�O¶HOHPHQWR�DSHUWR�GDO�FRUULVSRQGHQWH�WDJ�GL�DSHUWXUD���

R� SXEOLF�ERROHDQ�ZULWH6FKHPD�7\SHV�W\SHV��
4XHVWR�PHWRGR� q� XWLOL]]DELOH� SHU� VFULYHUH� OR� VFKHPD�;0/�� SHU� LO� WLSR�
7\SHV�VSHFLILFDWR��DOO¶LQWHUQR�GL�XQ��HOHPHQWR�W\SHV�LQ�XQ�GRFXPHQWR�
:6'/��
'HYH� ULWRUQDUH� WUXH� VH� LQVHULDPR� OR� VFKHPD� ;0/� QHO� GRFXPHQWR�
:6'/��IDOVH�DOWULPHQWL��
/¶RJJHWWR� GL� WLSR� 7\SHV� ID� SDUWH� GHO� SDFNDJH�
RUJ�DSDFKH�D[LV�ZVGO�IURP-DYD�7\SHV�� 4XHVWD� FODVVH� q�XWLOL]]DWD�SHU�VHULDOL]]DUH�XQD�FODVVH�-DYD� LQ�XQR�VFKHPD�;0/��$O�VXR�LQWHUQR� WURYLDPR� PHWRGL� SHU� FUHDUH�JHVWLUH� QRGL� GHOOR� VFKHPD� FRQ�UHODWLYL�YDORUL��DWWULEXWL��QDPHVSDFH��HFF���

6HULDOL]]DWRUH�SHU�5XEULFD�
,Q�PRGR�DQDORJR�D�TXDQWR�YLVWR�SHU�JOL�RJJHWWL�GL�WLSR�,QGLUL]]R��DQFKH�SHU�JOL�RJJHWWL�
GL�WLSR�5XEULFD�RFFRUUH�GHILQLUH�LO�6HULDOL]HU)DFWRU\�HG�LO�6HULDOL]HU��
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/D� VHJXHQWH� FODVVH�� 5XEULFD6HU)DFWRU\�� KD� LO� FRPSLWR� SULQFLSDOH� GL� LVWDQ]LDUH� LO�
VHULDOL]]DWRUH�SHU�XQ�RJJHWWR�GL�WLSR�5XEULFD���
SDFNDJH�VDPSOHV�P\BD[LV�5XEULFD��
�
LPSRUW�RUJ�[PO�VD[�$WWULEXWHV��
LPSRUW�RUJ�[PO�VD[�6$;([FHSWLRQ��
�
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
LPSRUW�MDYD�LR�,2([FHSWLRQ��
�
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU)DFWRU\��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU)DFWRU\��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU,PSO��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
�
LPSRUW�MDYD�XWLO�,WHUDWRU��
LPSRUW�MDYD�XWLO�9HFWRU��
�
��
��6HULDOL]HU)DFWRU\�SHU�5XEULFD�
��
���
�
SXEOLF�FODVV�5XEULFD6HU)DFWRU\�LPSOHPHQWV�6HULDOL]HU)DFWRU\�
^�
����SULYDWH�9HFWRU�PHFKDQLVPV��
�
����SXEOLF�5XEULFD6HU)DFWRU\���^�
����`�
����SXEOLF�MDYD[�[PO�USF�HQFRGLQJ�6HULDOL]HU�
JHW6HULDOL]HU$V�6WULQJ�PHFKDQLVP7\SH��^�
��������UHWXUQ�QHZ�5XEULFD6HU����
����`�
����SXEOLF�,WHUDWRU�JHW6XSSRUWHG0HFKDQLVP7\SHV���^�
��������LI��PHFKDQLVPV�  �QXOO��^�
������������PHFKDQLVPV� �QHZ�9HFWRU����
������������PHFKDQLVPV�DGG�&RQVWDQWV�$;,6B6$;���
��������`�
��������UHWXUQ�PHFKDQLVPV�LWHUDWRU����
����`�
`�
�&RPH� VL� YHGH� LO� FRGLFH� HG� LO� IXQ]LRQDPHQWR� q� GHO� WXWWR� DQDORJR� D� TXDQWR� JLj� YLVWR� FRQ�
,QGLUL]]R6HU)DFWRU\�� � PD� RYYLDPHQWH�� LQ� TXHVWR� FDVR� YLHQH� LVWDQ]LDWR� LO�
VHULDOL]]DWRUH�SHU�JOL�RJJHWWL�GL�WLSR�5XEULFD��UHWXUQ�QHZ�5XEULFD6HU�����
�
/D� VHJXHQWH� FODVVH��5XEULFD6HU�� UDSSUHVHQWD� LO� VHULDOL]]DWRUH� SHU� XQ� RJJHWWR� GL� WLSR�
5XEULFD��
�
SDFNDJH�VDPSOHV�P\BD[LV�5XEULFD��
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�
LPSRUW�VDPSOHV�P\BD[LV�5XEULFD�5XEULFD��
�
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�PHVVDJH�62$3+DQGOHU��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
LPSRUW�RUJ�[PO�VD[�$WWULEXWHV��
LPSRUW�RUJ�[PO�VD[�6$;([FHSWLRQ��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
LPSRUW�RUJ�DSDFKH�D[LV�ZVGO�IURP-DYD�7\SHV��
�
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
LPSRUW�MDYD�LR�,2([FHSWLRQ��
LPSRUW�MDYD�XWLO�+DVKWDEOH��
LPSRUW�MDYD�XWLO�9HFWRU��
LPSRUW�MDYD�XWLO�7UHH0DS��
LPSRUW�MDYD�XWLO���
�
LPSRUW�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R��
�
SXEOLF�FODVV�5XEULFD6HU�LPSOHPHQWV�6HULDOL]HU�
^�
�
����SXEOLF�YRLG�VHULDOL]H�41DPH�QDPH��$WWULEXWHV�DWWULEXWHV��
��������������������������2EMHFW�YDOXH��6HULDOL]DWLRQ&RQWH[W�
FRQWH[W��
��������WKURZV�,2([FHSWLRQ�
����^�
��������LI����YDOXH�LQVWDQFHRI�5XEULFD���
������������WKURZ�QHZ�,2([FHSWLRQ��&DQ
W�VHULDOL]H�D�����
YDOXH�JHW&ODVV���JHW1DPH�������ZLWK�D�5XEULFD6HULDOL]HU�����
��������5XEULFD�UXEULFD� ��5XEULFD�YDOXH��
�
��������FRQWH[W�VWDUW(OHPHQW�QDPH��DWWULEXWHV���
��������FRQWH[W�VHULDOL]H�QHZ�41DPH��QRPH����QXOO��
UXEULFD�QRPH��6WULQJ�FODVV���
��������FRQWH[W�VHULDOL]H�QHZ�41DPH��FRJQRPH����QXOO��
UXEULFD�FRJQRPH��6WULQJ�FODVV���
��������FRQWH[W�VHULDOL]H�QHZ�41DPH��QXPBWHOHIRQR����QXOO��
UXEULFD�QXPBWHOHIRQR��2EMHFW�FODVV���
��������FRQWH[W�VHULDOL]H�QHZ�41DPH��LQGLUL]]L����QXOO��
UXEULFD�LQGLUL]]L��,QGLUL]]R�FODVV���
��������FRQWH[W�HQG(OHPHQW����
����`�
����SXEOLF�6WULQJ�JHW0HFKDQLVP7\SH���^�UHWXUQ�
&RQVWDQWV�$;,6B6$;��`�
�
����SXEOLF�ERROHDQ�ZULWH6FKHPD�7\SHV�W\SHV��WKURZV�([FHSWLRQ�
^�
��������UHWXUQ�IDOVH��
����`�
`�
�&RPH� VL� YHGH� LO� FRGLFH� HG� LO� IXQ]LRQDPHQWR� q� GHO� WXWWR� DQDORJR� D� TXDQWR� JLj� YLVWR� FRQ�
,QGLUL]]R6HU�� ,Q�TXHVWR�FDVR��ROWUH�D�GDWL�GL� WLSR�VHPSOLFH��YLHQH�VHULDOL]]DWR�DQFKH�
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XQ� GDWR� GL� WLSR� FRPSOHVVR�� LQGLUL]]L�� 6L� WUDWWD� GL� XQ� DUUD\� GL� WLSR� ,QGLUL]]R��
$SDFKH�$[LV�� FRPH� YHGUHPR�QHO� VXFFHVVLYR� SDUDJUDIR�PHVVDJJL�� VHULDOL]]D� TXHVWR� GDWR�ULVSHWWDQGR� OH� VSHFLILFKH� :�&� VXJOL� DUUD\�� &LDVFXQ� HOHPHQWR� GL� TXHVWR� DUUD\�� YLHQH�
VHULDOL]]DWR�XWLOL]]DQGR�LO�VHULDOL]]DWRUH�,QGLUL]]R6HU��
�
'HVHULDOL]]DWRUH�SHU�,QGLUL]]R�3HU�O¶HVHPSLR�LQ�HVDPH��FRVu�FRPH�VXO�ODWR�VHUYHU�VL�KD�OD�QHFHVVLWj�GL�VHULDOL]]DUH�XQ�GDWR�
GL�WLSR�,QGLUL]]R��ULVSRVWD�DOOD�ULFKLHVWD�GHO�FOLHQW���VXO�ODWR�FOLHQW�VL�KD�OD�QHFHVVLWj�GL�
GHVHULDOL]]DUH�XQ�GDWR�GL�WLSR�,QGLUL]]R��SHU�ULFDYDUH�OD�ULVSRVWD�LQYLDWD�GDO�VHUYHU���
/D�VHJXHQWH�FODVVH��,QGLUL]]R'HVHU)DFWRU\��KD�LO�FRPSLWR�SULQFLSDOH�GL�LVWDQ]LDUH�
LO�GHVHULDOL]]DWRUH�SHU�XQ�RJJHWWR�GL�WLSR�,QGLUL]]R����
SDFNDJH�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU��
�
LPSRUW�RUJ�[PO�VD[�$WWULEXWHV��
LPSRUW�RUJ�[PO�VD[�6$;([FHSWLRQ��
�
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
LPSRUW�MDYD�LR�,2([FHSWLRQ��
�
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU)DFWRU\��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU)DFWRU\��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU,PSO��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
�
LPSRUW�MDYD�XWLO�,WHUDWRU��
LPSRUW�MDYD�XWLO�9HFWRU��
�
��
��'HVHULDOL]HU)DFWRU\�SHU�,QGLUL]]R'HVHU�
��
���
�
SXEOLF�FODVV�,QGLUL]]R'HVHU)DFWRU\�LPSOHPHQWV�
'HVHULDOL]HU)DFWRU\�^�
����SULYDWH�9HFWRU�PHFKDQLVPV��
�
����SXEOLF�,QGLUL]]R'HVHU)DFWRU\���^�
����`�
����SXEOLF�MDYD[�[PO�USF�HQFRGLQJ�'HVHULDOL]HU�
JHW'HVHULDOL]HU$V�6WULQJ�PHFKDQLVP7\SH��^�
��������UHWXUQ�QHZ�,QGLUL]]R'HVHU����
����`�
����SXEOLF�,WHUDWRU�JHW6XSSRUWHG0HFKDQLVP7\SHV���^�
��������LI��PHFKDQLVPV�  �QXOO��^�
������������PHFKDQLVPV� �QHZ�9HFWRU����
������������PHFKDQLVPV�DGG�&RQVWDQWV�$;,6B6$;���
��������`�
��������UHWXUQ�PHFKDQLVPV�LWHUDWRU����
����`�
`�
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/H� GHILQL]LRQL�� L� FRQFHWWL� HG� L� SULQFLSL� GL� IXQ]LRQDPHQWR� ULFDOFDQR� TXHOOL� JLj� YLVWL� LQ�
SUHFHGHQ]D� FRQ� OD� FODVVH�,QGLUL]]R6HU)DFWRU\�� PD� RYYLDPHQWH� VL� ID� ULIHULPHQWR�
DOO¶LQWHUIDFFLD� 'HVHULDOL]HU)DFWRU\� H� YLHQH� LVWDQ]LDWR� LO� GHVHULDOL]]DWRUH�
,QGLUL]]R'HVHU��
�
/D�VHJXHQWH�FODVVH��,QGLUL]]R'HVHU��UDSSUHVHQWD�LO�GHVHULDOL]]DWRUH�SHU�XQ�RJJHWWR�GL�
WLSR�,QGLUL]]R��
�
SDFNDJH�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU��
�
LPSRUW�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R��
�
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU,PSO��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�)LHOG7DUJHW��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
LPSRUW�RUJ�DSDFKH�D[LV�PHVVDJH�62$3+DQGOHU��
LPSRUW�RUJ�[PO�VD[�$WWULEXWHV��
LPSRUW�RUJ�[PO�VD[�6$;([FHSWLRQ��
�
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
LPSRUW�MDYD�LR�,2([FHSWLRQ��
LPSRUW�MDYD�XWLO�+DVKWDEOH��
�
SXEOLF�FODVV�,QGLUL]]R'HVHU�H[WHQGV�'HVHULDOL]HU,PSO�
^�
�����
����SULYDWH�+DVKWDEOH�W\SHV%\0HPEHU1DPH� �QHZ�+DVKWDEOH������
�����
����SXEOLF�,QGLUL]]R'HVHU���
����^�
��������W\SHV%\0HPEHU1DPH�SXW��QRPHBYLD���
&RQVWDQWV�;6'B675,1*���
��������W\SHV%\0HPEHU1DPH�SXW��QXPBFLYLFR���
&RQVWDQWV�;6'B,17���
��������W\SHV%\0HPEHU1DPH�SXW��&$3���&RQVWDQWV�;6'B,17���
��������W\SHV%\0HPEHU1DPH�SXW��FLWWD���
&RQVWDQWV�;6'B675,1*���
��������W\SHV%\0HPEHU1DPH�SXW��SURYLQFLD���
&RQVWDQWV�;6'B675,1*���
��������YDOXH� �QHZ�,QGLUL]]R����
����`�
�����
����SXEOLF�62$3+DQGOHU�RQ6WDUW&KLOG�6WULQJ�QDPHVSDFH��
������������������������������������6WULQJ�ORFDO1DPH��
������������������������������������6WULQJ�SUHIL[��
������������������������������������$WWULEXWHV�DWWULEXWHV��
������������������������������������'HVHULDOL]DWLRQ&RQWH[W�
FRQWH[W��
��������WKURZV�6$;([FHSWLRQ�
����^�
��������41DPH�W\SH41DPH� �
�41DPH�W\SHV%\0HPEHU1DPH�JHW�ORFDO1DPH���
��������LI��W\SH41DPH�  �QXOO��
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������������WKURZ�QHZ�6$;([FHSWLRQ��,QYDOLG�HOHPHQW�LQ�'DWD�
VWUXFW�������ORFDO1DPH���
���������
�����������7KHVH�FDQ�FRPH�LQ�HLWKHU�RUGHU��
��������'HVHULDOL]HU�G6HU� �
FRQWH[W�JHW'HVHULDOL]HU)RU7\SH�W\SH41DPH���
��������WU\�^�
������������G6HU�UHJLVWHU9DOXH7DUJHW�QHZ�)LHOG7DUJHW�YDOXH��
ORFDO1DPH����
��������`�FDWFK��1R6XFK)LHOG([FHSWLRQ�H��^�
������������WKURZ�QHZ�6$;([FHSWLRQ�H���
��������`�
���������
��������LI��G6HU�  �QXOO��
������������WKURZ�QHZ�6$;([FHSWLRQ��1R�GHVHULDOL]HU�IRU�D���
��W\SH41DPH����"""����
���������
��������UHWXUQ��62$3+DQGOHU��G6HU��
����`�
`�
�$QDOL]]LDPR�PHJOLR�LO�FRGLFH��

• SXEOLF�FODVV�,QGLUL]]R'HVHU�H[WHQGV�'HVHULDOL]HU,PSO�
/D� FODVVH� 'HVHULDOL]HU,PSO� �DSSDUWHQHQWH� DO� SDFNDJH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU,PSO�� � FRQWLHQH� WXWWL� L�
GHVHULDOL]]DWRUL�SHU�L�GDWL�EDVH�GL�-DYD��FRPH�LQWHUL��IORDW��VWULQJKH��DUUD\��HFF������

• W\SHV%\0HPEHU1DPH�SXW��QRPHBYLD���
&RQVWDQWV�;6'B675,1*���
&RQ� TXHVWD� LVWUX]LRQH�� DOO¶LQWHUQR� GHO� FRVWUXWWRUH� ,QGLUL]]R'HVHU��
DJJLXQJLDPR� DOOD� QRVWUD�+DVKWDEOH� LO� QRPH� GL� XQ� HOHPHQWR� �LQ� TXHVWR� FDVR�
QRPHBYLD�� FRQ� LO� FRUULVSRQGHQWH� WLSR� �LQ� TXHVWR� FDVR�
&RQVWDQWV�;6'B675,1*�� RVVLD� [VL�W\SH ´[VG�VWULQJ´�� FKH�
WURYHUHPR� QHOOD� SDUWH� GL� PHVVDJJLR� 62$3� FRQWHQHQWH� XQ� GDWR� GL� WLSR�
,QGLUL]]R���

�������������
• SXEOLF�62$3+DQGOHU�RQ6WDUW&KLOG�6WULQJ�QDPHVSDFH��

������������������������������������6WULQJ�ORFDO1DPH��
������������������������������������6WULQJ�SUHIL[��
������������������������������������$WWULEXWHV�DWWULEXWHV��
������������������������������������'HVHULDOL]DWLRQ&RQWH[W���

FRQWH[W��
4XHVWR�PHWRGR�YLHQH�ULFKLDPDWR��GDO�³PRWRUH´�$[LV��RJQL�TXDO�YROWD�VL�LQFRQWUD�XQ� WDJ�G¶DSHUWXUD�QHOOD�SDUWH�GL�PHVVDJJLR�62$3�FKH�FRQWLHQH�XQ�GDWR�GL� WLSR�
,QGLUL]]R��
4XHVWR�PHWRGR�SUHYHGH�L�VHJXHQWL�SDUDPHWUL��

R� 6WULQJ�QDPHVSDFH��,O�QDPHVSDFH�GHOO¶HOHPHQWR�LQFRQWUDWR��
R� 6WULQJ�ORFDO1DPH��

,O�QRPH�GHOO¶HOHPHQWR�LQFRQWUDWR��
R� 6WULQJ�SUHIL[��,O� SUHILVVR� �OHJDWR� DOOD� GHILQL]LRQH� GHO� QDPHVSDFH�� GHOO¶HOHPHQWR�LQFRQWUDWR���
R� $WWULEXWHV�DWWULEXWHV��
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(YHQWXDOL�DWWULEXWL�GHOO¶HOHPHQWR�LQFRQWUDWR��
R� 'HVHULDOL]DWLRQ&RQWH[W�FRQWH[W��,O�FRQWHVWR�GL�GHVHULDOL]]D]LRQH���4XHVWR�PHWRGR�FRQWUROOD�FKH� O¶HOHPHQWR� LQFRQWUDWR� �DWWUDYHUVR� LO� VXR�QRPH�� VLD�

VWDWR� FDWDORJDWR� DOO¶LQWHUQR� GHOOD� +DVKWDEOH�� ,Q� FDVR� QHJDWLYR� ULWRUQD� XQ�
HUURUH��PHQWUH�LQ�FDVR�DIIHUPDWLYR�UHFXSHUD�LO�VXR�QRPH�FRPSOHWR��XQ�41DPH���
4XHVWR�FRQWUROOR�DYYLHQH�DWWUDYHUVR�OH�VHJXHQWL�LVWUX]LRQL���

R� 41DPH�W\SH41DPH� �
�41DPH�W\SHV%\0HPEHU1DPH�JHW�ORFDO1DPH���

R� LI��W\SH41DPH�  �QXOO��
������������WKURZ�QHZ�6$;([FHSWLRQ��,QYDOLG�HOHPHQW�LQ�'DWD�
VWUXFW�������ORFDO1DPH���
� � 6H� LO� FRQWUROOR� KD� GDWR� HVLWR� SRVLWLYR�� VL� SURFHGH� D� UHFXSHUDUH� LO� YDORUH�GHOO¶HOHPHQWR�LQFRQWUDWR�DWWUDYHUVR�OH�VHJXHQWL�LVWUX]LRQL���

R� 'HVHULDOL]HU�G6HU� �
FRQWH[W�JHW'HVHULDOL]HU)RU7\SH�W\SH41DPH���
5LFHUFD�LO�GHVHULDOL]]DWRUH�SHU�LO�WLSR�GL�GDWR�GHOO¶HOHPHQWR�LQFRQWUDWR���

R� WU\��
���^�

�������������G6HU�UHJLVWHU9DOXH7DUJHW�QHZ�)LHOG7DUJHW�YDOXH���
ORFDO1DPH����

������������`�FDWFK��1R6XFK)LHOG([FHSWLRQ�H��^�
������������WKURZ�QHZ�6$;([FHSWLRQ�H��`�

&RQ� LO� PHWRGR� UHJLVWHU9DOXH7DUJHW� q� SRVVLELOH� UHJLVWUDUH� LO�QRPH� GL� XQ� HOHPHQWR� LQFRQWUDWR�� PD� LO� FXL� YDORUH� QRQ� VLD� DQFRUD�GLVSRQLELOH�� 4XHVWR� DYYLHQH� SHU� L� GDWL� GL� WLSR� FRPSOHVVR� FKH� VRQR�VHULDOL]]DWL�� ULVSHWWDQGR� OH� VSHFLILFKH� :�&�� XWLOL]]DQGR� LO� PXOWL�
UHIHUHFLQJ� �VL� YHGD� O¶DWWULEXWR� KUHI� QHL� PHVVDJJL� 62$3��� 4XDQGR� L�
YDORUL� GHJOL� HOHPHQWL� UHJLVWUDWL� VRQR� QRWL�� DOORUD� DXWRPDWLFDPHQWH� SHU�
RJQXQR�GL�TXHVWL��YLHQH�HVHJXLWR�LO�PHWRGR�VHW9DOXH�FKH�UHFXSHUD�LO�YDORUH� GHOO¶HOHPHQWR�� ,Q� TXHVWR� HVHPSLR� LO� PHWRGR�
UHJLVWHU9DOXH7DUJHW�SUHYHGH�FRPH�SDUDPHWUR�XQ�QXRYR�RJJHWWR�
GL�WLSR�)LHOG7DUJHW�DWWUDYHUVR�FXL�VL�VSHFLILFD�O¶RJJHWWR�RELHWWLYR�H�
O¶HOHPHQWR�RELHWWLYR�GHOOD�UHJLVWUD]LRQH���
,O� FRVWUXWWRUH� )LHOG7DUJHW� �DSSDUWHQHQWH� DO� SDFNDJH�
RUJ�DSDFKH�D[LV�HQFRGLQJ�)LHOG7DUJHW�� KD� OD� VHJXHQWH�
VWUXWWXUD��
SXEOLF�
)LHOG7DUJHW�MDYD�ODQJ�2EMHFW�WDUJHW2EMHFW��������������������
MDYD�ODQJ�UHIOHFW�)LHOG�WDUJHW)LHOG���

R� LI��G6HU�  �QXOO��
������������WKURZ�QHZ�6$;([FHSWLRQ��1R�GHVHULDOL]HU�IRU�D���
��W\SH41DPH����"""����6H�QRQ�q�VWDWR�SRVVLELOH�WURYDUH�LO�GHVHULDOL]]DWRUH�FHUFDWR�ULWRUQD�XQ�HUURUH����������

�
R� UHWXUQ��62$3+DQGOHU��G6HU��

5LWRUQD�� DO� ³PRWRUH´� $[LV�� LO� GHVHULDOL]]DWRUH� FRQ� JOL� RSSRUWXQL� YDORUL�VHWWDWL��
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'HVHULDOL]]DWRUH�SHU�5XEULFD�
$QFKH� SHU� 5XEULFD� VL� SURFHGH� D� GHILQLUH� LO� VXR� GHVHULDOL]]DWRUH� LQ� PRGR� DQDORJR� D�
TXDQWR�IDWWR�SHU�,QGLUL]]R��
/D�VHJXHQWH�FODVVH��5XEULFD�'HVHU)DFWRU\��KD�LO�FRPSLWR�SULQFLSDOH�GL�LVWDQ]LDUH�LO�
GHVHULDOL]]DWRUH�SHU�XQ�RJJHWWR�GL�WLSR�5XEULFD���
�
SDFNDJH�VDPSOHV�P\BD[LV�5XEULFD��
�
LPSRUW�RUJ�[PO�VD[�$WWULEXWHV��
LPSRUW�RUJ�[PO�VD[�6$;([FHSWLRQ��
�
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
LPSRUW�MDYD�LR�,2([FHSWLRQ��
�
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]HU)DFWRU\��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�6HULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU)DFWRU\��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU,PSO��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
�
LPSRUW�MDYD�XWLO�,WHUDWRU��
LPSRUW�MDYD�XWLO�9HFWRU��
�
��
��'HVHULDOL]HU)DFWRU\�SHU�5XEULFD�
��
���
�
SXEOLF�FODVV�5XEULFD'HVHU)DFWRU\�LPSOHPHQWV�
'HVHULDOL]HU)DFWRU\�^�
����SULYDWH�9HFWRU�PHFKDQLVPV��
�
����SXEOLF�5XEULFD'HVHU)DFWRU\���^�
����`�
����SXEOLF�MDYD[�[PO�USF�HQFRGLQJ�'HVHULDOL]HU�
JHW'HVHULDOL]HU$V�6WULQJ�PHFKDQLVP7\SH��^�
��������UHWXUQ�QHZ�5XEULFD'HVHU����
����`�
����SXEOLF�,WHUDWRU�JHW6XSSRUWHG0HFKDQLVP7\SHV���^�
��������LI��PHFKDQLVPV�  �QXOO��^�
������������PHFKDQLVPV� �QHZ�9HFWRU����
������������PHFKDQLVPV�DGG�&RQVWDQWV�$;,6B6$;���
��������`�
��������UHWXUQ�PHFKDQLVPV�LWHUDWRU����
����`�
`�
�
/D� VHJXHQWH� FODVVH��5XEULFD'HVHU�� UDSSUHVHQWD� LO� GHVHULDOL]]DWRUH� SHU� XQ� RJJHWWR� GL�
WLSR�5XEULFD��
�
SDFNDJH�VDPSOHV�P\BD[LV�5XEULFD��
�
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LPSRUW�VDPSOHV�P\BD[LV�5XEULFD�5XEULFD��
�
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]DWLRQ&RQWH[W��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�'HVHULDOL]HU,PSO��
LPSRUW�RUJ�DSDFKH�D[LV�HQFRGLQJ�)LHOG7DUJHW��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
LPSRUW�RUJ�DSDFKH�D[LV�PHVVDJH�62$3+DQGOHU��
LPSRUW�RUJ�[PO�VD[�$WWULEXWHV��
LPSRUW�RUJ�[PO�VD[�6$;([FHSWLRQ��
�
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
LPSRUW�MDYD�LR�,2([FHSWLRQ��
LPSRUW�MDYD�XWLO�+DVKWDEOH��
�
SXEOLF�FODVV�5XEULFD'HVHU�H[WHQGV�'HVHULDOL]HU,PSO�
^�
�����
����SULYDWH�+DVKWDEOH�W\SHV%\0HPEHU1DPH� �QHZ�+DVKWDEOH������
�����
����SXEOLF�5XEULFD'HVHU���
����^�
��������W\SHV%\0HPEHU1DPH�SXW��QRPH���&RQVWDQWV�;6'B675,1*���
��������W\SHV%\0HPEHU1DPH�SXW��FRJQRPH���
&RQVWDQWV�;6'B675,1*���
��������W\SHV%\0HPEHU1DPH�SXW��QXPBWHOHIRQR���
&RQVWDQWV�62$3B$55$<���
��������W\SHV%\0HPEHU1DPH�SXW��LQGLUL]]L���
&RQVWDQWV�62$3B$55$<���
��������YDOXH� �QHZ�5XEULFD����
����`�
�����
����SXEOLF�62$3+DQGOHU�RQ6WDUW&KLOG�6WULQJ�QDPHVSDFH��
������������������������������������6WULQJ�ORFDO1DPH��
������������������������������������6WULQJ�SUHIL[��
������������������������������������$WWULEXWHV�DWWULEXWHV��
������������������������������������'HVHULDOL]DWLRQ&RQWH[W�
FRQWH[W��
��������WKURZV�6$;([FHSWLRQ�
����^�
��������41DPH�W\SH41DPH� �
�41DPH�W\SHV%\0HPEHU1DPH�JHW�ORFDO1DPH���
��������LI��W\SH41DPH�  �QXOO��
������������WKURZ�QHZ�6$;([FHSWLRQ��,QYDOLG�HOHPHQW�LQ�'DWD�
VWUXFW�������ORFDO1DPH���
���������
�����������7KHVH�FDQ�FRPH�LQ�HLWKHU�RUGHU��
��������'HVHULDOL]HU�G6HU� �
FRQWH[W�JHW'HVHULDOL]HU)RU7\SH�W\SH41DPH���
��������WU\�^�
������������G6HU�UHJLVWHU9DOXH7DUJHW�QHZ�)LHOG7DUJHW�YDOXH��
ORFDO1DPH����
��������`�FDWFK��1R6XFK)LHOG([FHSWLRQ�H��^�
������������WKURZ�QHZ�6$;([FHSWLRQ�H���
��������`�
���������
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��������LI��G6HU�  �QXOO��
������������WKURZ�QHZ�6$;([FHSWLRQ��1R�GHVHULDOL]HU�IRU�D���
��W\SH41DPH����"""����
���������
��������UHWXUQ��62$3+DQGOHU��G6HU��
����`�
`�
�
7XWWR�q�DQDORJR�DO�GHVHULDOL]]DWRUH�YLVWR�SHU�,QGLUL]]R��
�
3XEEOLFD]LRQH�GHO�VHUYL]LR�$�TXHVWR�SXQWR�q�QHFHVVDULR�FRPXQLFDUH�DO�³PRWRUH´�$[LV�O¶DVVRFLD]LRQH�IUD�L�WLSL�GL�GDWR�
FRPSOHVVR� FKH� VRQR� VWDWL� GHILQLWL� �,QGLUL]]R� H� 5XEULFD�� HG� L� UHODWLYL�VHULDOL]]DWRUL�GHVHULDOL]]DWRUL�FUHDWL�DG�KRF��,Q�TXHVWR�PRGR��RJQL�TXDO�YROWD�VLD�QHFHVVDULR�VHULDOL]]DUH�GHVHULDOL]]DUH� XQR� GL� TXHVWL� GDWL�� VL� SRVVRQR� XWLOL]]DUH� OH� FODVVL� RSSRUWXQH�
�,QGLUL]]R6HU)DFWRU\�� 5XEULFD6HU)DFWRU\�,QGLUL]]R'HVHU)DFWRU\��
5XEULFD'HVHU)DFWRU\���
4XHVWD� DVVRFLD]LRQH� YLHQH� FRPXQLFDWD� GDO� SURJUDPPDWRUH� DOO¶LQWHUQR� GHO� GRFXPHQWR�:6''�FKH�VL�XWLOL]]D�QRUPDOPHQWH�SHU�SXEEOLFDUH�LO�VHUYL]LR��6L�QRWL�FKH�TXHVWH�LQIRUPD]LRQL�VRQR�XWLOL�VRODPHQWH�SHU�LO� ODWR�VHUYHU��H�SHU�JOL�VFRSL�GL�TXHVWR� VHUYL]LR�� QRQ� VDUHEEH� VWUHWWDPHQWH� QHFHVVDULR� GHILQLUH� LO� OHJDPH� FRQ� L�GHVHULDOL]]DWRUL�FUHDWL�DG�KRF��,QIDWWL�LO�VHUYHU�KD�VRODPHQWH�OD�QHFHVVLWj�GL�LQYLDUH��TXLQGL�VHULDOL]]DUH� �H� QRQ� GHVHULDOL]]DUH��� L� GDWL� GL� WLSR� FRPSOHVVR� GHILQLWL�� 1HO� FRGLFH� FOLHQW��FRPH�YHGUHPR��DYUHPR�OD�QHFHVVLWj�GL�GHILQLUH�L�OHJDPL�IUD�WLSL�GL�GDWL�FRPSOHVVL�GHILQLWL�HG�L�GHVHULDOL]]DWRUL�FUHDWL�DG�KRF��,O�GRFXPHQWR�:6''��SHU�O¶HVHPSLR�LQ�HVDPH��q�LO�VHJXHQWH���
�GHSOR\PHQW�
����[POQV �KWWS���[PO�DSDFKH�RUJ�D[LV�ZVGG���
����
[POQV�MDYD �KWWS���[PO�DSDFKH�RUJ�D[LV�ZVGG�SURYLGHUV�MDYD�!�
�
���
���VHUYLFH�QDPH �5XEULFDBVHUYL]LR��SURYLGHU �MDYD�53&�!�
�������SDUDPHWHU�QDPH �FODVV1DPH��
YDOXH �VDPSOHV�P\BD[LV�5XEULFD�5XEULFDBVHUYHU��!�
�������SDUDPHWHU�QDPH �DOORZHG0HWKRGV��YDOXH �JHW5XEULFD��!�
�
�������W\SH0DSSLQJ�
��������[POQV�QV �KWWS���5XEULFD�P\BD[LV�VDPSOHV��
��������TQDPH �QV�5XEULFD��
��������W\SH �MDYD�VDPSOHV�P\BD[LV�5XEULFD�5XEULFD��
��������
VHULDOL]HU �VDPSOHV�P\BD[LV�5XEULFD�5XEULFD6HU)DFWRU\��
��������
GHVHULDOL]HU �VDPSOHV�P\BD[LV�5XEULFD�5XEULFD'HVHU)DFWRU\��
��������
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
�������!�
�
�������W\SH0DSSLQJ�
��������[POQV�QV �KWWS���,QGLUL]]RBVHU�P\BD[LV�VDPSOHV��
��������TQDPH �QV�,QGLUL]]R��
��������W\SH �MDYD�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R��
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VHULDOL]HU �VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R6HU)DFWRU
\��
��������
GHVHULDOL]HU �VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R'HVHU)D
FWRU\��
��������
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
�������!�
�
����VHUYLFH!�
��GHSOR\PHQW!�
��
1HOO¶HOHPHQWR�VHUYLFH�� FRPH�JLj�GHVFULWWR� LQ�SUHFHGHQ]D��YLHQH� LQGLFDWR� LO� QRPH�GHO�
VHUYL]LR��5XEULFDBVHUYL]LR���LO�PHWRGR�SXEEOLFDWR��JHW5XEULFD��H�OD�FODVVH�-DYD�
�VDPSOHV�P\BD[LV�5XEULFD�5XEULFDBVHUYHU��FKH�FRQWLHQH�TXHVWR�PHWRGR��
/D�QRYLWj�GL�TXHVWR�GRFXPHQWR�:6''�ULJXDUGD�JOL�HOHPHQWL�W\SH0DSSLQJ���
$OO¶LQWHUQR� GL� XQ� HOHPHQWR� W\SH0DSSLQJ� VL� GHILQLVFH�� SHU� XQ� FHUWR� WLSR� GL� GDWR�� LO�VHULDOL]]DWRUH�HG�LO�GHVHULDOL]]DWRUH�RSSRUWXQR��9HGLDPR�XQ�HVHPSLR���

• [POQV�QV �KWWS���5XEULFD�P\BD[LV�VDPSOHV��
TQDPH �QV�5XEULFD��
6SHFLILFD�LO�YDORUH�DVVXQWR�GDOO¶DWWULEXWR�[VL�W\SH�QHL�PHVVDJJL�62$3�SHU�JOL�
RJJHWWL�GHOOD�FODVVH�LQ�HVDPH��VSHFLILFDWD�QHOO¶HOHPHQWR�W\SH�FKH�VHJXH���,QROWUH�
TXHVWR� YDORUH� �FKH� q� XQ� QRPH� FRPSOHWR�� GHILQLQHQGR� DQFKH� LO� QDPHVSDFH�FRUULVSRQGHQWH�� q� XWLOL]]DWR� LQWHUQDPHQWH� GDO� ³PRWRUH´� $[LV� SHU� UHJLVWUDUH�O¶DVVRFLD]LRQH� IUD� OD� FODVVH� LQ� HVDPH� HG� LO� FRUULVSRQGHQWL�VHULDOL]]DWRUH�GHVHULDOL]]DWRUH� �VSHFLILFDWR� QHOO¶HOHPHQWR�
VHULDOL]HU�GHVHULDOL]HU�FKH�VHJXH���
���

• W\SH �MDYD�VDPSOHV�P\BD[LV�5XEULFD�5XEULFD��
&ODVVH�FKH�GHILQLVFH�LO�WLSR�GL�GDWR�GD�VHULDOL]]DUH�GHVHULDOL]]DUH���

• VHULDOL]HU �VDPSOHV�P\BD[LV�5XEULFD�5XEULFD6HU)DFWRU\��
6SHFLILFD�OD�FODVVH�GD�ULFKLDPDUH�RJQL�TXDO�YROWD�VLD�QHFHVVDULR�VHULDOL]]DUH�LO�WLSR�
GL� GDWR� LQ� HVDPH� �VL� QRWL� FKH� D� VXD� YROWD� 5XEULFD6HU)DFWRU\� ULFKLDPD�
5XEULFD6HU��LO�VHULDOL]]DWRUH�YHUR�H�SURSULR���
�

• GHVHULDOL]HU �VDPSOHV�P\BD[LV�5XEULFD�5XEULFD'HVHU)DFW
RU\��
6SHFLILFD� OD�FODVVH�GD�ULFKLDPDUH�RJQL�TXDO�YROWD�VLD�QHFHVVDULR�GHVHULDOL]]DUH� LO�
WLSR� GL� GDWR� LQ� HVDPH� �VL� QRWL� FKH� D� VXD� YROWD� 5XEULFD'HVHU)DFWRU\�
ULFKLDPD�5XEULFD'HVHU��LO�GHVHULDOL]]DWRUH�YHUR�H�SURSULR���
�

• HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQ
J���
6SHFLILFD� LO� YDORUH� GHOO¶DWWULEXWR� GL� HQFRGLQJ6W\OH� SHU� LO� WLSR� GL� GDWR� LQ�
HVDPH���

/¶DOWUR�HOHPHQWR�W\SH0DSSLQJ�GHO�GRFXPHQWR�:6''�GHILQLVFH��LQ�PRGR�DQDORJR��OH�
DVVRFLD]LRQL�SHU�LO�GDWR�FRPSOHVVR�,QGLUL]]R��
�
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&OLHQW�5XEULFD�,O�FRGLFH�GHO�FOLHQW�q�LO�VHJXHQWH���
SDFNDJH�VDPSOHV�P\BD[LV�5XEULFD��
�
LPSRUW�RUJ�DSDFKH�D[LV�$[LV)DXOW��
LPSRUW�RUJ�DSDFKH�D[LV�FOLHQW�&DOO��
LPSRUW�RUJ�DSDFKH�D[LV�FOLHQW�6HUYLFH��
LPSRUW�RUJ�DSDFKH�D[LV�XWLOV�2SWLRQV��
�
LPSRUW�MDYD[�[PO�USF�3DUDPHWHU0RGH��
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
�
�����������������������������������������
SXEOLF�FODVV�5XEULFDBFOLHQW�
^�
����SXEOLF�VWDWLF�YRLG�PDLQ�6WULQJ�>@�DUJV��WKURZV�([FHSWLRQ�
����^�
��������2SWLRQV�RSWLRQV� �QHZ�2SWLRQV�DUJV���
�������������
��������6WULQJ�HQGSRLQW85/� �
�KWWS���ORFDOKRVW���RSWLRQV�JHW3RUW�����D[LV�VHUYLFHV�5XEULF
DBVHUYL]LR���
��������DUJV RSWLRQV�JHW5HPDLQLQJ$UJV����
��������
��������6HUYLFH��VHUYLFH� �QHZ�6HUYLFH����
��������&DOO�����FDOO���� ��&DOO��VHUYLFH�FUHDWH&DOO����
���������
��������41DPH����TQ������� �QHZ�
41DPH��KWWS���5XEULFD�P\BD[LV�VDPSOHV���5XEULFD����
��������41DPH����TQ������� �QHZ�
41DPH��KWWS���,QGLUL]]RBVHU�P\BD[LV�VDPSOHV���,QGLUL]]RBVHU�
���
�
��������
FDOO�UHJLVWHU7\SH0DSSLQJ�VDPSOHV�P\BD[LV�&RPSOH[�&RPSOH[�FOD
VV��TQ��
����������������������QHZ�
VDPSOHV�P\BD[LV�5XEULFD�5XEULFD6HU)DFWRU\������������
����������������������QHZ�
VDPSOHV�P\BD[LV�5XEULFD�5XEULFD'HVHU)DFWRU\�������������
�
��������
FDOO�UHJLVWHU7\SH0DSSLQJ�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLU
L]]R�FODVV��TQ���
����������������������QHZ�
VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R6HU)DFWRU\������������
����������������������QHZ�
VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R'HVHU)DFWRU\����������
�
��������6WULQJ�UHVXOW��
��������WU\�^�
�����������FDOO�VHW7DUJHW(QGSRLQW$GGUHVV��QHZ�
MDYD�QHW�85/�HQGSRLQW85/�����
�
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�����������FDOO�VHW2SHUDWLRQ1DPH�QHZ�
41DPH��&RPSOH[BVHUYL]LR���JHW5XEULFD�����
�����������FDOO�DGG3DUDPHWHU��
�DUJ���RUJ�DSDFKH�D[LV�HQFRGLQJ�;0/7\SH�;6'B675,1*�3DUDPHWHU
0RGH�3$5$0B02'(B,1����
�����������FDOO�DGG3DUDPHWHU��
�DUJ���RUJ�DSDFKH�D[LV�HQFRGLQJ�;0/7\SH�;6'B675,1*�3DUDPHWHU
0RGH�3$5$0B02'(B,1���� �
�����������6WULQJ�1RPH QHZ�6WULQJ��3DROR��������
�����������6WULQJ�&RJQRPH QHZ�6WULQJ��5RVVL����
�����������FDOO�VHW5HWXUQ7\SH�TQ���
�����������VDPSOHV�P\BD[LV�5XEULFD�5XEULFD�UXEULFD QHZ�
VDPSOHV�P\BD[LV�5XEULFD�5XEULFD����
�����������UXEULFD �VDPSOHV�P\BD[LV�5XEULFD�5XEULFD��
FDOO�LQYRNH��QHZ�2EMHFW>@�^�1RPH�&RJQRPH�`����
�����������6\VWHP�RXW�SULQWOQ��5XEULFDBFOLHQW�LQ�D]LRQH��
ULVSRVWD�ULFHYXWD����� �
�����������6\VWHP�RXW�SULQWOQ��1RPH����UXEULFD�QRPH��� �
�����������6\VWHP�RXW�SULQWOQ��&RJQRPH����UXEULFD�FRJQRPH���
�����������6\VWHP�RXW�SULQWOQ��1XPHUL�WHOHIRQLFL�������
� ���IRU�LQW�L ���L� �UXEULFD�QXPBWHOHIRQR�OHQJWK��L����
6\VWHP�RXW�SULQWOQ�UXEULFD�QXPBWHOHIRQR>L��@��� �
�����������6\VWHP�RXW�SULQWOQ��,QGLUL]]L�������
� ���IRU�LQW�L ���L� �UXEULFD�LQGLUL]]L�OHQJWK��L�����
� � ^VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R�
LQG �VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R��
UXEULFD�LQGLUL]]L>L��@��
�����������������6\VWHP�RXW�SULQWOQ��,QGLUL]]R���L���
� ���������6\VWHP�RXW�SULQWOQ��1RPH�YLD����LQG�QRPHBYLD���
����������6\VWHP�RXW�SULQWOQ��1XPHUR�FLYLFR��
��LQG�QXPBFLYLFR���
���������� �6\VWHP�RXW�SULQWOQ��&$3����LQG�&$3���
���������� �6\VWHP�RXW�SULQWOQ��&LWWj����LQG�FLWWD���
����������� �6\VWHP�RXW�SULQWOQ��35RYLQFLD��
��LQG�SURYLQFLD���
� � `�
�����������6\VWHP�RXW�SULQWOQ��2.����
������������
��������`�FDWFK��$[LV)DXOW�IDXOW��^�
������������UHVXOW� ��(UURU�������IDXOW�WR6WULQJ����
��������`�
���������
������������`�
`��/H�QRYLWj�LQWURGRWWH�QHO�FOLHQW�VRQR�OH�VHJXHQWL��

• 41DPH����TQ������� �QHZ�
41DPH��KWWS���5XEULFD�P\BD[LV�VDPSOHV���5XEULFD����
'HILQLVFR�LO�QRPH�FRPSOHWR�DVVXQWR�GD�XQ�HOHPHQWR�GL�WLSR�5XEULFD�DOO¶LQWHUQR�
GL�PHVVDJJLR�62$3����

• 41DPH����TQ������� �QHZ�
41DPH��KWWS���,QGLUL]]RBVHU�P\BD[LV�VDPSOHV���,QGLUL]]
RBVHU����
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'HILQLVFR� LO� QRPH� FRPSOHWR� DVVXQWR� GD� XQ� HOHPHQWR� GL� WLSR� ,QGLUL]]R�
DOO¶LQWHUQR�GL�PHVVDJJLR�62$3���

• FDOO�UHJLVWHU7\SH0DSSLQJ�VDPSOHV�P\BD[LV�5XEULFD�5XEUL
FD�FODVV��TQ��
QHZ�VDPSOHV�P\BD[LV�5XEULFD�5XEULFD6HU)DFWRU\������������
QHZ�VDPSOHV�P\BD[LV�5XEULFD�5XEULFD'HVHU)DFWRU\�������������
&RQ�LO�PHWRGR�UHJLVWHU7\SH0DSSLQJ�VL�SURFHGH��VXO�ODWR�FOLHQW��D�UHJLVWUDUH�
O¶DVVRFLD]LRQH� IUD� LO� WLSR� GL� GDWR�5XEULFD� HG� LO� VHULDOL]]DWRUH�GHVHULDOL]]DWRUH�
FUHDWR�DG�KRF��,O�PHWRGR�SUHYHGH�TXDWWUR�SDUDPHWUL��

R� VDPSOHV�P\BD[LV�5XEULFD�5XEULFD�FODVV��
/D�FODVVH�FKH�GHILQLVFH�JOL�RJJHWWL�GL�WLSR�5XEULFD��
�

R� TQ�
,O� QRPH� FRPSOHWR� SHU� LGHQWLILFDUH� JOL� HOHPHQWL� GL� WLSR� 5XEULFD�
DOO¶LQWHUQR�GL�XQ�PHVVDJJLR�62$3����

R� QHZ�VDPSOHV�P\BD[LV�5XEULFD�5XEULFD6HU)DFWRU\���/D�FODVVH�FKH�JHVWLVFH�LO�VHULDOL]]DWRUH�SHU�JOL�HOHPHQWL�GL�WLSR��
5XEULFD��

� ��
R� QHZ�

VDPSOHV�P\BD[LV�5XEULFD�5XEULFD'HVHU)DFWRU\���
/D�FODVVH�FKH�JHVWLVFH�LO�GHVHULDOL]]DWRUH�SHU�JOL�HOHPHQWL�GL�WLSR�
5XEULFD��

�
�

• FDOO�UHJLVWHU7\SH0DSSLQJ�VDPSOHV�P\BD[LV�,QGLUL]]RBVHU
�,QGLUL]]R�FODVV��TQ���
QHZ����
VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R6HU)DFWRU\������������
QHZ��
VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R'HVHU)DFWRU\���
�������
&RQ�LO�PHWRGR�UHJLVWHU7\SH0DSSLQJ�VL�SURFHGH��VXO�ODWR�FOLHQW��D�UHJLVWUDUH�
O¶DVVRFLD]LRQH�IUD�LO�WLSR�GL�GDWR�,QGLUL]]R�HG�LO�VHULDOL]]DWRUH�GHVHULDOL]]DWRUH�
FUHDWR�DG�KRF��,O�PHWRGR�SUHYHGH�TXDWWUR�SDUDPHWUL��

R� VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R�FODVV��
/D�FODVVH�FKH�GHILQLVFH�JOL�RJJHWWL�GL�WLSR�,QGLUL]]R��
�

R� TQ��
,O� QRPH� FRPSOHWR� SHU� LGHQWLILFDUH� JOL� HOHPHQWL� GL� WLSR� ,QGLUL]]R�
DOO¶LQWHUQR�GL�XQ�PHVVDJJLR�62$3����

R� QHZ�
VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R6HU)DFWRU
\���/D�FODVVH�FKH�JHVWLVFH�LO�VHULDOL]]DWRUH�SHU�JOL�HOHPHQWL�GL�WLSR��
,QGLUL]]R��

�
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R� QHZ�

VDPSOHV�P\BD[LV�,QGLUL]]RBVHU�,QGLUL]]R'HVHU)DFW
RU\���
/D�FODVVH�FKH�JHVWLVFH�LO�GHVHULDOL]]DWRUH�SHU�JOL�HOHPHQWL�GL�WLSR�
,QGLUL]]R���

• FDOO�VHW5HWXUQ7\SH�TQ���
,QIRUPD� LO� FOLHQW� FKH� OD� ULVSRVWD� 62$3� GHO� VHUYHU� q� GHO� WLSR� 5XEULFD�
�LQGLYLGXDWR�GDO�SURSULR�QRPH�FRPSOHWR����6L�QRWL��FKH�SHU�JOL�VFRSL�GL�TXHVWR�VHUYL]LR��QRQ�VDUHEEH�VWUHWWDPHQWH�QHFHVVDULR�GHILQLUH�LO� OHJDPH�FRQ� L� VHULDOL]]DWRUL� FUHDWL�DG�KRF�� ,QIDWWL� LO� FOLHQW� KD� VRODPHQWH� OD�QHFHVVLWj�GL�UHFXSHUDUH��TXLQGL�GHVHULDOL]]DUH��H�QRQ�VHULDOL]]DUH���L�GDWL�GL�WLSR�FRPSOHVVR�GHILQLWL����

0HVVDJJL�62$3�GL�5XEULFD�,O�PHVVDJJLR�62$3�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQW�q�LO�VHJXHQWH���
3267��D[LV�VHUYLFHV�5XEULFDBVHUYL]LR�+773�����
&RQWHQW�/HQJWK������
+RVW��ORFDOKRVW�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
62$3$FWLRQ�����
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�62$3�(19�(QYHORSH��
�62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
���
�[POQV�62$3�(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH����
�[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD���
�[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH���
�[POQV�62$3�(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��!�
��62$3�(19�%RG\!�
���QV��JHW5XEULFD�[POQV�QV� �&RPSOH[BVHUYL]LR�!�
����DUJ��[VL�W\SH �[VG�VWULQJ�!3DROR��DUJ�!�
����DUJ��[VL�W\SH �[VG�VWULQJ�!5RVVL��DUJ�!�
����QV��JHW5XEULFD!�
���62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
,Q�SUDWLFD�VL�ULFKLHGH�DO�VHUYHU�GL�IRUQLUH�OD�UXEULFD�GL�3DROR�5RVVL��R�PHJOLR�O¶RJJHWWR�
GL�WLSR�5XEULFD�FRUULVSRQGHQWH�D�TXHVWR�QRPH�H�FRJQRPH���
�
�
,O�PHVVDJJLR�62$3�GL�ULVSRVWD�LQYLDWR�GDO�VHUYHU�q�LO�VHJXHQWH��
�
+773���������2.�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
&RQWHQW�/HQJWK�������
6HUYOHW�(QJLQH��7RPFDW�:HE�6HUYHU��������-63������6HUYOHW�
�����-DYD��������:LQGRZV�;3�����[����MDYD�YHQGRU 6XQ�
0LFURV\VWHPV�,QF���
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�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�62$3�(19�(QYHORSH��
�[POQV�62$3�(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH����
�[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD���
�[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH�!�
��62$3�(19�%RG\!�
���QV��JHW5XEULFD5HVSRQVH��
���62$3�
(19�HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ�
���
���[POQV�QV� �5XEULFDBVHUYL]LR�!�
����JHW5XEULFD5HVXOW�KUHI ��LG���!�
����QV��JHW5XEULFD5HVSRQVH!�
���PXOWL5HI�LG �LG���62$3�(1&�URRW �����
���[VL�W\SH �QV��5XEULFD���
���[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ����
���[POQV�QV� �KWWS���5XEULFD�P\BD[LV�VDPSOHV�!�
����QRPH�[VL�W\SH �[VG�VWULQJ�!3DROR��QRPH!�
����FRJQRPH�[VL�W\SH �[VG�VWULQJ�!5RVVL��FRJQRPH!�
����QXPBWHOHIRQR�KUHI ��LG���!�
����LQGLUL]]L�KUHI ��LG���!�
����PXOWL5HI!�
���PXOWL5HI�LG �LG���62$3�(1&�URRW �����
���[VL�W\SH �62$3�(1&�$UUD\���
���62$3�(1&�DUUD\7\SH �[VG�VWULQJ>�@���
���[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��!�
����LWHP�[VL�W\SH �[VG�VWULQJ�!FDVD�����������LWHP!�
����LWHP�[VL�W\SH �[VG�VWULQJ�!XIILFLR�����������LWHP!�
����PXOWL5HI!�
���PXOWL5HI�LG �LG���62$3�(1&�URRW �����
���[VL�W\SH �62$3�(1&�$UUD\���
���62$3�(1&�DUUD\7\SH �QV��,QGLUL]]R>�@���
���[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ����
���[POQV�QV� �KWWS���,QGLUL]]RBVHU�P\BD[LV�VDPSOHV�!�
����LWHP�KUHI ��LG���!�
����LWHP�KUHI ��LG���!�
����PXOWL5HI!�
���PXOWL5HI�LG �LG���62$3�(1&�URRW �����
���[VL�W\SH �QV��,QGLUL]]R���
���[POQV�QV� �KWWS���,QGLUL]]RBVHU�P\BD[LV�VDPSOHV���
���[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��!�
����QRPHBYLD�[VL�W\SH �[VG�VWULQJ�!YLD�(PLOLD��QRPHBYLD!�
����QXPBFLYLFR�[VL�W\SH �[VG�LQW�!���QXPBFLYLFR!�
����&$3�[VL�W\SH �[VG�LQW�!�����&$3!�
����FLWWD�[VL�W\SH �[VG�VWULQJ�!0RGHQD��FLWWD!�
����SURYLQFLD�[VL�W\SH �[VG�VWULQJ�!0R��SURYLQFLD!�
����PXOWL5HI!�
���PXOWL5HI�LG �LG���62$3�(1&�URRW �����
���[VL�W\SH �QV��,QGLUL]]R���
���[POQV�QV� �KWWS���,QGLUL]]RBVHU�P\BD[LV�VDPSOHV���
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���[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��!�
����QRPHBYLD�[VL�W\SH �[VG�VWULQJ�!YLD�,WDOLD��QRPHBYLD!�
����QXPBFLYLFR�[VL�W\SH �[VG�LQW�!���QXPBFLYLFR!�
����&$3�[VL�W\SH �[VG�LQW�!�����&$3!�
����FLWWD�[VL�W\SH �[VG�VWULQJ�!%RORJQD��FLWWD!�
����SURYLQFLD�[VL�W\SH �[VG�VWULQJ�!%R��SURYLQFLD!�
����PXOWL5HI!�
���62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!�
�
&RPH�VL�SXz�QRWDUH�HVVHQGR�OD�ULVSRVWD�GL�WLSR�FRPSOHVVR��5XEULFD���QHO�ULVSHWWR�GHOOH�
VSHFLILFKH� :�&�� TXHVWR� YLHQH� VHULDOL]]DWR� VIUXWWDQGR� LO� PXOWL�UHIHUHFLQJ�
�KUHI ��LG����� 4XDQGR� YLHQH� HVSOLFLWDWR� LO� ULIHULPHQWR� LG��� WXWWL� L� GDWL� GL� WLSR�
VHPSOLFH�VRQR�ULSRUWDWL�GLUHWWDPHQWH��QRPH�H�FRJQRPH���PHQWUH�L�GDWL�GL�WLSR�FRPSOHVVR�
�QXPBWHOHIRQR�HG�LQGLUL]]L��D�ORUR�YROWD�XWLOL]]DQR�LO��PXOWL�UHIHUHFLQJ��

• �PXOWL5HI�LG �LG���62$3�(1&�URRW �����
�������[VL�W\SH �QV��5XEULFD���
�������[POQV�62$3��
�������(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ����
�������[POQV�QV� �KWWS���5XEULFD�P\BD[LV�VDPSOHV�!�
��������QRPH�[VL�W\SH �[VG�VWULQJ�!3DROR��QRPH!�
��������FRJQRPH�[VL�W\SH �[VG�VWULQJ�!5RVVL��FRJQRPH!�
��������QXPBWHOHIRQR�KUHI ��LG���!�
��������LQGLUL]]L�KUHI ��LG���!�
��������PXOWL5HI!�

6L� QRWL� FKH� O¶HOHPHQWR� GL� WLSR� 5XEULFD� q� LGHQWLILFDWR� DWWUDYHUVR� LO� QRPH�
FRPSOHWR�LQGLFDWR�QHO�GRFXPHQWR�:6''�GXUDQWH�OD�SXEEOLFD]LRQH�GHO�VHUYL]LR����(�FRVu�YLD����$QFKH�JOL�DUUD\�VRQR�VHULDOL]]DWL�QHO�ULVSHWWR�GHOOH�VSHFLILFKH�:�&��

• �PXOWL5HI�LG �LG���62$3�(1&�URRW �����
�[VL�W\SH �62$3�(1&�$UUD\���

�������62$3�(1&�DUUD\7\SH �[VG�VWULQJ>�@���
�������[POQV�62$3�������
�������(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��!�
��������LWHP�[VL�W\SH �[VG�VWULQJ�!FDVD�����������LWHP!�
��������LWHP�[VL�W\SH �[VG�VWULQJ�!XIILFLR�����������LWHP!�
��������PXOWL5HI!�4XHVWD�q�OD�VHULDOL]]D]LRQH�SHU��XQ�DUUD\�FRQWHQHQWH�GXH�VWULQJKH��
��

• �PXOWL5HI�LG �LG���62$3�(1&�URRW �����
�������[VL�W\SH �62$3�(1&�$UUD\���
�������62$3�(1&�DUUD\7\SH �QV��,QGLUL]]R>�@���
�������[POQV�62$3����
�������(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ����
�������[POQV�QV� �KWWS���,QGLUL]]RBVHU�P\BD[LV�VDPSOHV�!�
��������LWHP�KUHI ��LG���!�
��������LWHP�KUHI ��LG���!�
��������PXOWL5HI!�4XHVWD� q� OD� VHULDOL]]D]LRQH� SHU� � XQ� DUUD\� FRQWHQHQWH� GXH� HOHPHQWL� GL� WLSR�

,QGLUL]]R���
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$G� HVHPSLR�� LO� SULPR� HOHPHQWR� GL� TXHVWR� DUUD\� YLHQH� VHULDOL]]DWR� QHO� PRGR�VHJXHQWH��
R� �PXOWL5HI�LG �LG���62$3�(1&�URRW �����

������[VL�W\SH �QV��,QGLUL]]R���
������[POQV�QV� �KWWS���,QGLUL]]RBVHU�P\BD[LV�VDPSOHV���
������[POQV�62$3����
������(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��!�
�������QRPHBYLD�[VL�W\SH �[VG�VWULQJ�!YLD���
����� � � � � ����(PLOLD��QRPHBYLD!�
�������QXPBFLYLFR�[VL�W\SH �[VG�LQW�!���QXPBFLYLFR!�
�������&$3�[VL�W\SH �[VG�LQW�!�����&$3!�
�������FLWWD�[VL�W\SH �[VG�VWULQJ�!0RGHQD��FLWWD!�
�������SURYLQFLD�[VL�W\SH �[VG�VWULQJ�!0R��SURYLQFLD!�
��������PXOWL5HI!��
6L�QRWL�FKH�WXWWL�JOL�HOHPHQWL�GL�WLSR�,QGLUL]]R�VRQR�LGHQWLILFDWL�DWWUDYHUVR�LO�
QRPH� FRPSOHWR� LQGLFDWR� QHO� GRFXPHQWR� :6''� GXUDQWH� OD� SXEEOLFD]LRQH� GHO�VHUYL]LR��
�
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&DSLWROR����,QWHJUD]LRQH�GHO�VLVWHPD�020,6�FRQ�LO�SURWRFROOR�62$3�
,O�VLVWHPD�0RPLV�
,O� VLVWHPD� 020,6� �0HGLDWRU� (QYLU2QPHQW� IRU� 0XOWLSOH� ,QIRUPDWLRQ� 6RXUFH�� q� VWDWR�SURJHWWDWR�SHU�IRUQLUH�XQ�DFFHVVR�LQWHJUDWR�DG�LQIRUPD]LRQL�HWHURJHQHH�PHPRUL]]DWH�VLD�LQ�GDWDEDVH�GL�WLSR�WUDGL]LRQDOH��DG�HVHPSLR�UHOD]LRQDOL�H�REMHFW�RULHQWHG��R�ILOH�V\VWHP��VLD�LQ�VRUJHQWL�GL�WLSR�VHPLVWUXWWXUDWR���020,6�QDVFH�DOO¶LQWHUQR�GHO�SURJHWWR�08567�����,17(5'$7$��FRPH�FROODERUD]LRQH�IUD�O¶8QLYHUVLWj�GL�0RGHQD�H�5HJJLR�(PLOLD�H�O¶8QLYHUVLWj�GL�0LODQR�H�%UHVFLD��$WWXDOPHQWH��SHU�OD�JHVWLRQH�GHL�GDWL��020,6�XWLOL]]D�O¶DUFKLWHWWXUD�DG�RJJHWWL�GLVWULEXLWL�&25%$���
/¶DUFKLWHWWXUD�GL�020,6�
6HJXHQGR� O¶DUFKLWHWWXUD� GL� ULIHULPHQWR� ,��� LQ� 020,6� VL� SRVVRQR� GLVWLQJXHUH� FLQTXH�
FRPSRQHQWL�SULQFLSDOL��FRPH�VL�SXz�YHGHUH�QHOOD�ILJXUD���������� :UDSSHU�� SRVWL� DO� GL� VRSUD� GL� FLDVFXQD� VRUJHQWH�� VRQR� L� PRGXOL� FKH� UDSSUHVHQWDQR�O¶LQWHUIDFFLD�WUD�LO�PHGLDWRUH�YHUR�H�SURSULR�H�OH�VRUJHQWL�ORFDOL�GL�GDWL���/D�ORUR�IXQ]LRQH�q�GXSOLFH��

• LQ� IDVH� GL� LQWHJUD]LRQH�� IRUQLVFRQR� OD� GHVFUL]LRQH� GHOOH� LQIRUPD]LRQL� LQ� HVVD�FRQWHQXWH��4XHVWD�GHVFUL]LRQH�YLHQH�IRUQLWD�DWWUDYHUVR�LO�OLQJXDJJLR�2'/,���
• LQ�IDVH�GL�TXHU\�SURFHVVLQJ��WUDGXFRQR�OD�TXHU\�ULFHYXWD�GDO�PHGLDWRUH��HVSUHVVD�TXLQGL� QHO� OLQJXDJJLR� FRPXQH� GL� LQWHUURJD]LRQH�24/,��� GHILQLWR� LQ� DQDORJLD� DO�OLQJXDJJLR� 24/�� LQ� XQD� LQWHUURJD]LRQH� FRPSUHQVLELOH� �H� UHDOL]]DELOH�� GDOOD�VRUJHQWH� VWHVVD�� 'HYRQR� LQROWUH� HVSRUWDUH� L� GDWL� ULFHYXWL� LQ� ULVSRVWD�DOO¶LQWHUURJD]LRQH�� SUHVHQWDQGROL� DO� PHGLDWRUH� DWWUDYHUVR� LO� PRGHOOR� FRPXQH� GL�GDWL�XWLOL]]DWR�GDO�VLVWHPD�����PHGLDWRUH��q�LO�FXRUH�GHO�VLVWHPD��HG�q�FRPSRVWR�GD�GXH�PRGXOL�GLVWLQWL��
• *OREDO�6FKHPD�%XLOGHU� �*6%���q� LO�PRGXOR�GL� LQWHJUD]LRQH�GHJOL� VFKHPL� ORFDOL�FKH�� SDUWHQGR� GDOOH� GHVFUL]LRQL� GHOOH� VRUJHQWL� HVSUHVVH� DWWUDYHUVR� LO� OLQJXDJJLR�2'/,���JHQHUD�XQ�XQLFR�VFKHPD�JOREDOH�GD�SUHVHQWDUH�DOO¶XWHQWH���
• 4XHU\� 0DQDJHU� �40��� q� LO� PRGXOR� GL� JHVWLRQH� GHOOH� LQWHUURJD]LRQL�� ,Q�SDUWLFRODUH��JHQHUD�OH�TXHU\�LQ�OLQJXDJJLR�24/�,��GD�LQYLDUH�DL�ZUDSSHU�SDUWHQGR�GDOOD�VLQJROD�TXHU\�IRUPXODWD�GDOO¶XWHQWH�VXOOR�VFKHPD�JOREDOH��6HUYHQGRVL�GHOOH�WHFQLFKH� GL� /RJLFD� 'HVFULWWLYD�� LO� 40� JHQHUD� DXWRPDWLFDPHQWH� OD� WUDGX]LRQH�GHOOD�TXHU\�VRWWRPHVVD�QHOOH�FRUULVSRQGHQWL�VXE�TXHU\�GHOOH�VLQJROH�VRUJHQWL����� 2'%�7RROV� (QJLQH�� XQ� WRRO� EDVDWR� VXOOD� 2/&'� 'HVFULSWLRQ� /RJLFV� FKH� FRPSLH� OD�YDOLGD]LRQH�GL�VFKHPL�H�O¶RWWLPL]]D]LRQH�GL�TXHU\������$57(0,6�7RRO�(QYLURQPHQW��XQ�WRRO�FKH�FRPSLH�DQDOLVL�H�FOXVWHULQJ�GL�VFKHPL���
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���:RUG1HW�� XQ� GDWDEDVH� OHVVLFDOH� GHOOD� OLQJXD� LQJOHVH�� FDSDFH� GL� LQGLYLGXDUH� UHOD]LRQL�OHVVLFDOL�H�VHPDQWLFKH�IUD�WHUPLQL���

�
)LJXUD����/
DUFKLWHWWXUD�020,6�

�
,O�SURFHVVR�G¶LQWHJUD]LRQH�GHOOH�LQIRUPD]LRQL�/¶LQWHJUD]LRQH�GHOOH� VRUJHQWL� LQIRUPDWLYH� VWUXWWXUDWH� H� VHPLVWUXWWXUDWH�YLHQH� FRPSLXWD� LQ�PRGR�VHPL�DXWRPDWLFR��XWLOL]]DQGR�OH�GHVFUL]LRQL�GHJOL�VFKHPL�ORFDOL�LQ�OLQJXDJJLR�2'/�,��H�FRPELQDQGR�OH�WHFQLFKH�GL�'HVFULSWLRQ�/RJLFV�H�GL�FOXVWHULQJ��&RPH�PRVWUDWR�LQ�ILJXUD��OH�DWWLYLWj�FRPSLXWH�VRQR�OH�VHJXHQWL��
����*HQHUD]LRQH�GHO�7KHVDXUXV�&RPXQH��JUD]LH�DO�VXSSRUWR�GL�2'%�7RROV�H�GL�:RUG1HW��'XUDQWH�TXHVWR�SDVVR�YLHQH�FRVWUXLWR�XQ�7KHVDXUXV�&RPXQH�GL�UHOD]LRQL�WHUPLQRORJLFKH��/H�UHOD]LRQL�WHUPLQRORJLFKH�HVSULPRQR�OD�FRQRVFHQ]D�LQWHU�VFKHPD�VX�VRUJHQWL�GLYHUVH��/H�UHOD]LRQL� WHUPLQRORJLFKH� VRQR� GHULYDWH� LQ� PRGR� VHPL�DXWRPDWLFR� D� SDUWLUH� GDOOH�GHVFUL]LRQL�GHJOL�VFKHPL�LQ�2'/,���DWWUDYHUVR�O¶DQDOLVL�VWUXWWXUDOH��XWLOL]]DQGR�2'%�7RROV�
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H� OH� WHFQLFKH� GL� 'HVFULSWLRQ� /RJLFV�� H� GL� FRQWHVWR� �DWWUDYHUVR� O¶XVR� GL�:RUG1HW�� GHOOH�FODVVL�FRLQYROWH������*HQHUD]LRQH�GHL�FOXVWHU�GL�FODVVL�2'/�,����FRQ�LO�VXSSRUWR�GHOO¶DPELHQWH�$57(0,6�7RRO��OH�UHOD]LRQL�WHUPLQRORJLFKH�FRQWHQXWH�QHO�7KHVDXUXV�YHQJRQR�XWLOL]]DWH�SHU�YDOXWDUH�LO� OLYHOOR� GL� DIILQLWCD� WUD� OH� FODVVL� 2'/� ,�� LQ� PRGR� GD� LGHQWLILFDUH� OH� LQIRUPD]LRQL� FKH�GHYRQR�HVVHUH�LQWHJUDWH�D�OLYHOOR�JOREDOH��$�WDO�ILQH��$57(0,6�FDOFROD�L�FRHIILFLHQWL�FKH�PLVXUDQR�LO�OLYHOOR�GL�DIILQLWj�GHOOH�FODVVL�2'/�,��EDVDQGRVL�VLD�VXL�QRPL�GHOOH�VWHVVH��VLD�VXJOL�DWWULEXWL��/H� FODVVL� 2'/� ,�� FRQ� PDJJLRUH� DIILQLWj� YHQJRQR� UDJJUXSSDWH� XWLOL]]DQGR� RSSRUWXQH�WHFQLFKH�GL�FOXVWHULQJ����

�
)LJXUD����/H�)DVL�GHOO
LQWHJUD]LRQH�GHOOH�LQIRUPD]LRQL�LQ�020,6�

���&RVWUX]LRQH�GHOOR�VFKHPD�JOREDOH�GHO�PHGLDWRUH��L�FOXVWHU�GL�FODVVL�2'/�,��DIILQL�VRQR�DQDOL]]DWL�SHU�FRVWUXLUH�OR�VFKHPD�JOREDOH�GHO�0HGLDWRUH��3HU�FLDVFXQ�FOXVWHU�YLHQH�GHILQLWD�XQD�FODVVH�JOREDOH�2'/�,��FKH�UDSSUHVHQWD�WXWWH�OH�FODVVL�ORFDOL�FKH�VRQR�ULIHULWH�DO�FOXVWHU��
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H�FKH�q�FDUDWWHUL]]DWD�GDOO¶XQLRQH�GHL�ORUR�DWWULEXWL��/¶LQVLHPH�GHOOH�FODVVL�JOREDOL�GHILQLWH�FRVWLWXLVFH�OR�VFKHPD�JOREDOH�GHO�0HGLDWRUH�FKH�GHYH�HVVHUH�XVDWR�SHU�SRUUH�OH�TXHU\�DOOH�VRUJHQWL�ORFDOL�LQWHJUDWH���
�
,O�*OREDO�6FKHPD�%XLOGHU�,O� *OREDO� 6FKHPD� %XLOGHU� q� OD� SDUWH� GHO� 0HGLDWRUH� GL� 0RPLV� FKH� VL� SUHRFFXSD� GHOOD�FRVWUX]LRQH�GHOOR� VFKHPD�LQWHJUDWR��VHFRQGR�OH� IDVL�DSSHQD�HOHQFDWH��&RPH�VL�QRWD�GDOOD�ILJXUD��q�FRPSRVWR�GD�WUH�FRPSRQHQWL���

�
)LJXUD�����$UFKLWHWWXUD�GHO�*OREDO�6FKHPD�%XLOGHU�

��� 6,0,� �� VL� RFFXSD� GHOOD� JHQHUD]LRQH� GHO� 7KHVDXUXV� FRPXQH�� LQ� SDUWLFRODUH� GHOOD�HVWUD]LRQH� GHOOH� UHOD]LRQL� GDOOD� VWUXWWXUD� GHJOL� VFKHPL� VRUJHQWL� H�� FRQ� O¶DLXWR� GL� 2'%�7RROV��GHOOD�YDOLGD]LRQH�GHOOH� UHOD]LRQL� LQWHJUDWH�GDO�SURJHWWLVWD�QRQFKp�GHOO¶LQIHUHQ]D�GL�QXRYH�UHOD]LRQL������ 6,�'HVLJQHU�� KD� LO� GXSOLFH� VFRSR� GL� LQWHUIDFFLDUVL� IUD� LO� VLVWHPD� H� LO� SURJHWWLVWD��IRUQHQGR� D� TXHVW¶XOWLPR� XQ¶LQWHUIDFFLD� DPLFKHYROH� SHU� O¶LQWHUD]LRQH�� H� GL� FRRUGLQDUH�O¶HVHFX]LRQH�GHL�GLYHUVL�VRIWZDUH�FKH�SDUWHFLSDQR�DOO¶LQWHJUD]LRQH��,Q�SDUWLFRODUH��
• LQWHUDJLVFH� FRQ�:RUG1HW� SHU� HVWUDUUH� DXWRPDWLFDPHQWH� UHOD]LRQL� OHVVLFDOL� WUD� L�WHUPLQL�XVDWL�SHU�GDUH�QRPH�D�FODVVL�HG�DWWULEXWL���
• XWLOL]]D�$UWHPLV�SHU�VYROJHUH�LO�FDOFROR�GHOOH�DIILQLWj���
• DVVLVWH� LO� SURJHWWLVWD� QHOOH� XOWLPH� IDVL� GHOOD� FRVWUX]LRQH� GHOOR� VFKHPD� JOREDOH��JHQHUDQGR�LQ�OLQJXDJJLR�2'/,��LO�FRGLFH�FKH�OR�GHVFULYH������ 3DUVHU�2'/,��� HIIHWWXD� O¶DQDOLVL� GHJOL� VFKHPL� VRUJHQWL�� YHULILFDQGRQH� OD� FRQVLVWHQ]D��,QROWUH��DQDOL]]D�H�DUFKLYLD�WXWWH�OH�LQIRUPD]LRQL�VXOOR�VFKHPD�LQWHJUDWR����

,O�VLVWHPD�020,6�HG�LO�SURWRFROOR�62$3�
&RPH� JLj� GHWWR�� SHU� OD� JHVWLRQH� GHL� GDWL�� 020,6� XWLOL]]D� O¶DUFKLWHWWXUD� DG� RJJHWWL�GLVWULEXLWL�&25%$��$OO¶LQWHUQR�GL�&25%$�q�SRVVLELOH�VIUXWWDUH�LO�SURWRFROOR�,,23��EDVDWR�VX�7&3�,3��SHU�OD�WUDVPLVVLRQH�GHL�GDWL��H�TXLQGL�SHU�O¶LQWHUD]LRQH�UHPRWD�FRQ�LO�VLVWHPD��
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,O�SURWRFROOR�,,23�SUHVHQWD�WUH�QRWHYROL�VYDQWDJJL������ Ê� XQ� SURWRFROOR� QDWLYR� SHU� O¶DUFKLWHWWXUD�&25%$�� TXLQGL� SXz� HVVHUH� XWLOL]]DWR�VROR�DOO¶LQWHUQR�GL�XQ�VLVWHPD�LQ�FXL�WXWWL�L�QRGL�RJJHWWR�GHOOD�FRPXQLFD]LRQH�VRQR�EDVDWL� VXOOD� VWHVVD� DUFKLWHWWXUD�&25%$��4XHVWR� q� XQ� JURVVR� OLPLWH� DO� FRQFHWWR�G¶LQWHURSHUDELOLWj����� Ê�XQ�SURWRFROOR�ELQDULR�H�QRQ�WHVWXDOH�FRPH�62$3��FKH�LQIDWWL�q�FRPSRVWR�GD�XQ�SD\ORDG� ;0/�� TXLQGL� VHPSOLFH� WHVWR��� 4XHVWR� FRPSRUWD� GHL� SUREOHPL�QHOO¶DWWUDYHUVDPHQWR�GHL�ILUHZDOO�� L�TXDOL�WURYDQR�GLIILFLOH�DQDOL]]DUH�JOL�VFRSL�OH�ULFKLHVWH� GHO� PHVVDJJLR� H� TXLQGL� VRQR� SURSHQVL� D� ULILXWDUOR�� 0HQWUH� DGRWWDQGR�62$3�� LQ�FRQJLXQWD�FRQ�+773�� LO� ILUHZDOO� VL� WURYD�DG�DQDOL]]DUH�XQ�PHVVDJJLR�GLUHWWDPHQWH� OHJJLELOH� �FRPSRVWR� GD� KHDGHU� +773� H� GDO� SD\ORDG� LQIRUPDWLYR�;0/� GHO� PHVVDJJLR� 62$3��� TXHVWR� JOL� FRQVHQWH� GL� UDFFRJOLHUH� UDSLGDPHQWH� L�FRQWHQXWL� ULOHYDQWL�GHOOH�ULFKLHVWH� LQ�HQWUDWD�H�GL�RFFXSDUVL�GHO�PRQLWRUDJJLR�GHO�WUDIILFR�LQ�PRGR�VHPSOLFH����� (VVHQGR�,,23�XQ�SURWRFROOR�QDWLYR�SHU�O¶DUFKLWHWWXUD�&25%$�ULFKLHGH�O¶XWLOL]]R�GL� SRUWH� 7&3�,3� QRQ� VWDQGDUG�� $QFKH� TXHVWD� FDUDWWHULVWLFD� FRPSRUWD� GHOOH�GLIILFROWj� QHOO¶DWWUDYHUVDUH� L� ILUHZDOO� FKH�� WHQGHQ]LDOPHQWH�� VDUj� FRQILJXUDWR� SHU�QRQ�SHUPHWWHUH�FRPXQLFD]LRQL�VX�SRUWH�7&3�,3�QRQ�VWDQGDUG��0HQWUH�DGRWWDQGR�62$3��LQ�FRQJLXQWD�FRQ�+773��q�SRVVLELOH�FRPXQLFDUH�VX�SRUWH�7&3�,3�VWDQGDUG��WLSLFDPHQWH� OD� SRUWD� ����� TXLQGL� QRQ� VL� KD� OD� QHFHVVLWj� GL� FDPELDUH� OD�FRQILJXUD]LRQH� GHL� ILUHZDOO� FRQ� OD� FRQVHJXHQWH� GLPLQX]LRQH� GHO� OLYHOOR� GL�VLFXUH]]D��� 3HU� TXHVWL� PRWLYL� QDVFH� OD� QHFHVVLWj� GL� LQWHJUDUH� LO� VLVWHPD� 020,6� FRQ� LO� SURWRFROOR�62$3��,QIDWWL�XWLOL]]DQGR�62$3��DQ]LFKp�,,23���SHU�LQWHUDJLUH�GD�UHPRWR�FRQ�LO�VLVWHPD�020,6�� q� SRVVLELOH� VXSHUDUH� OH� GLIILFROWj� YLVWH� QHOO¶DWWUDYHUVDUH� L� ILUHZDOO� HG� DSULUH� OD�VWUDGD� DG� XQD� PDJJLRUH� LQWHURSHUDELOLWj� FRQ� VLVWHPL� RSHUDWLYL�OLQJXDJJL� GL�SURJUDPPD]LRQH�GLYHUVL��/¶LGHD� q� TXHOOD� GL� SRWHU� XWLOL]]DUH� WXWWL� L� VHUYL]L� 020,6�� DWWXDOPHQWH� GLVSRQLELOL��DWWUDYHUVR�LO�SURWRFROOR�62$3���/D�SUHVHQWH�WHVL��SDUWHQGR�GD�TXHVWD�LGHD��VYLOXSSD�XQ�SULPR�VHUYL]LR�020,6�XWLOL]]DELOH�LQ�UHPRWR�DWWUDYHUVR�62$3��LO�TXDOH�VL�DSSRJJLD�DO�SURWRFROOR�GL�WUDVSRUWR�+773�HG�DOOD�SRUWD�VWDQGDUG������1HO� IDUH� FLz�� LO� FOLHQW� q� VWDWR� VYLOXSSDWR� DWWUDYHUVR� GXH� OLQJXDJJL� GL� SURJUDPPD]LRQH�GLYHUVL��$SDFKH�$[LV�H�9LVXDO�%DVLF��HVWHQGLELOH�DQFKH�DG�$63��SHU�DFFHGHUH�GLUHWWDPHQWH�DO� VHUYL]LR� GD� XQ� EURZVHU� ,QWHUQHW��� ,Q� TXHVWR� PRGR� VL� q� PHVVR� LPPHGLDWDPHQWH� LQ�HYLGHQ]D�LO�FRQFHWWR�G¶LQWHURSHUDELOLWj��H�OD�SRVVLELOLWj�GL�XWLOL]]DUH�L�VHUYL]L�020,6�DQFKH�DWWUDYHUVR� LO�9LVXDO�%DVLF� �R� SL�� LQ� JHQHUDOH� GD� XQ� DUFKLWHWWXUD�0LFURVRIW� SURSULHWDULD���TXHVWD�SRVVLELOLWj�HUD�LPSHGLWD�GDO�SURWRFROOR�,,23��,O�VHUYHU�q�VWDWR�VYLOXSSDWR�FRQ�$SDFKH�$[LV�� LQIDWWL�HVVHQGR�$[LV�FRPSRVWR�GD�SDFNDJH�-DYD�� VL� KD� OD�SRVVLELOLWj�GL�PDQWHQHUH� OD�SLHQD�FRPSDWLELOLWj�FRQ�&25%$�TXLQGL�FRQ� LO�VLVWHPD�020,6�JLj�SUHVHQWH��,QIDWWL��QRQ�q�VWDWR�QHFHVVDULR�HVHJXLUH�QHVVXQ�FDPELDPHQWR�LQWHUQR� DO� VLVWHPD� 020,6�� LO� TXDOH� FRQWLQXD� DG� XWLOL]]DUH� &25%$� SHU� DFFHGHUH� DOOH�LQIRUPD]LRQL�� ,O� VHUYHU� VYLOXSSDWR�� UHSHULVFH� OH� LQIRUPD]LRQL� QHFHVVDULH� DWWUDYHUVR�&25%$��SRL�OH�VSHGLVFH�DO�FOLHQW�VIUXWWDQGR�LO�SURWRFROOR�62$3��4XLQGL�VHQ]D�OD�QHFHVVLWj�GL�ULYHGHUH�XQ�VLVWHPD�JLj�VYLOXSSDWR��q�VWDWR�SRVVLELOH�HVWHQGHUH�OH�VXH�SRWHQ]LDOLWj�YHUVR�XQD�PDJJLRUH�LQWHURSHUDELOLWj���
,O�VHUYL]LR�&ODVVL/RFDOL��FOLHQW�$SDFKH�$[LV��
1HO� VYLOXSSDUH� TXHVWR� VHUYL]LR� VL� q� SDUWLWL� GD� XQ� RJJHWWR� &25%$� *OREDO� 6FKHPD�SUHFHGHQWHPHQWH�GHILQLWR�H�PHPRUL]]DWR�DOO¶LQWHUQR�GL�XQ�ILOH��GL�WLSR�PPV����3HU� DFFHGH� DOOH� LQIRUPD]LRQL� GL� TXHVWR� RJJHWWR� VL� q� VIUXWWDWR� OR� VWHVVR� SURFHGLPHQWR� GL�FDULFDPHQWR�SUHVHQWH�QHOOD�FODVVH�6,'HVLJQHU���
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,O�FOLHQW�IRUQLVFH�LO�QRPH�GHO�ILOH��GRYH�VL�WURYD�XQ�RJJHWWR�&25%$�*OREDO�6FKHPD��HG��LO�QRPH�GL�XQD�FODVVH�JOREDOH�FRQWHQXWD�DO�VXR�LQWHUQR��
,O�VHUYHU�UHFXSHUD�TXHVWR�RJJHWWR�&25%$��GD�TXHVWR�HVWUDH�OD�VXD�0DSSLQJ7DEOH�H�SHU�
OD�FODVVH�JOREDOH�VSHFLILFDWD�ULFDYD�LO�QRPH�GL�WXWWH�OH�FODVVL�ORFDOL�FRQWHQXWH��,QILQH��LQYLD�TXHVWL�QRPL��VL�WUDWWD�GL�XQ�DUUD\�GL�VWULQJKH��DO�FOLHQW��
�
6HUYHU�&ODVVL/RFDOL�&RPH�DQWLFLSDWR�� LO� VHUYHU�q�VWDWR�VYLOXSSDWR�DWWUDYHUVR�$SDFKH�$[LV�H�SXEEOLFDWR�FRQ� LO�ZHE�DSSOLFDWLRQ�VHUYHU�7RPFDW��,O�FRGLFH�GHO�VHUYHU�q�LO�VHJXHQWH���
LPSRUW�MDYD[�VZLQJ���
LPSRUW�MDYD[�VZLQJ�HYHQW���
LPSRUW�MDYD�DZW���
LPSRUW�MDYD�DZW�HYHQW���
LPSRUW�MDYD�XWLO�9HFWRU��
LPSRUW�MDYD�LR���
LPSRUW�MDYD�XWLO���
LPSRUW�RUJ�RPJ�&RV1DPLQJ���
LPSRUW�RUJ�RPJ�&25%$���
���
�������020,6�SDFNDJHV�
LPSRUW�RGOL����
LPSRUW�WRROV���
LPSRUW�0RPLV$SSOLF���
LPSRUW�VKDUHG���
���
�����6,'HVLJQHU�PRGXOHV�
LPSRUW�6$0���
LPSRUW�6,0���
LPSRUW�6/,0���
LPSRUW�WKHV5HODWLRQ(GLWRU���
LPSRUW�(;70���
LPSRUW�$57(0,6���
LPSRUW�781,0����
LPSRUW�MRLQ0DS���
LPSRUW�WHVW3DFNDJH���
LPSRUW�WRGWG���
���
LPSRUW�JOREDOVFKHPD���
LPSRUW�*OREDO6FKHPD3UR[\��
�
SXEOLF�FODVV�VHUYHUB&ODVVL/RFDOL�
^�
�SULYDWH�MDYD�XWLO�9HFWRU�SKDVHV� �QHZ�9HFWRU����
����
����IDVH�DWWXDOPHQWH�DWWLYD�
�SULYDWH�6,'3KDVH�FXUUHQW3KDVH� �QXOO��
����
����XOWLPD�IDVH�WHUPLQDWD�
�SULYDWH�LQW�ODVW([HF3KDVH� �����
����
����,QIRUPDWLRQV�RQ�6,�'HVLJQHU�FRQILJXUDWLRQ��
�SULYDWH�0DS�VLG&RQILJ��
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����SUR[\�SHU�&25%$�REMHFW�*OREDO6FKHPD�
�SULYDWH�*OREDO6FKHPD3UR[\�JV3UR[\��
����
����ODVW�GLUHFWRU\�VHOHFWHG�LQ�ILOH�FKRRVHU�
�SULYDWH�6WULQJ�ODVW6WDWXV'LU� �����
����
����ODVW�ILOHQDPH�XVHG�WR�VDYH�VWDWXV�
�SULYDWH�6WULQJ�ODVW6WDWXV)LOH1DPH� �����
����6WRUHV�D�UHIHUHQFH�WR�WKH�'7'�WUDQVODWRU�GLDORJ�
�SULYDWH�'7'3URGXFHU�GWG'LDORJ��
�
���D�SDUWLUH�GD�XQ�*OREDO6FKHPD3UR[\��PHPRUL]]DWR�QHO����
���ILOHBQDPH���
���SHU�XQD�VXD�*OREDO&ODVV��VSHFLILFDWD�GD�JOREDO&ODVV1DPH��
���HODERUD�OD�VXD�0DSSLQJ7DEOH�H�ULWRUQD�
���WXWWL�L�QRPL��GHOOH�FODVVL�ORFDOL�
�SXEOLF�6WULQJ>@�JHW&ODVVL/RFDOL�6WULQJ��
FRQILJBILOHBQDPH�6WULQJ�RS]LRQH�6WULQJ�ILOHBQDPH�6WULQJ�
JOREDO&ODVV1DPH��
�^�
��9HFWRU�UHWXUQBYHFWRU��
��6WULQJ>@�$UJV��
��$UJV �QHZ�6WULQJ>�@��
��$UJV>�@ QHZ�6WULQJ�FRQILJBILOHBQDPH���
��LI��RS]LRQH�� �����^LI��ILOHBQDPH�� �����^$UJV>�@ QHZ�
6WULQJ�ILOHBQDPH���$UJV>�@ QHZ�6WULQJ�RS]LRQH��``�
��6\VWHP�RXW�SULQWOQ��VHUYHUB&ODVVL/RFDOL�LQ�D]LRQH����
�
��0DS�FRQILJXUDWLRQ� �7RROV�UHDG&RQI)LOH�$UJV>�@���
�
��LI��$UJV�OHQJWK�  ���		�$UJV>�@�HTXDOV���O������
� �^�
� �����5HDGV�GDWD�IURP�D�VHULDOL]HG��PPV��ILOH�
�����6WULQJ�ILOH1DPH $UJV>�@��
�����6WULQJ�IJBVHULDOL]DWLRQ7\SH �PPV���
�����VLG&RQILJ� �FRQILJXUDWLRQ��
�����)LOH�IWHPS� �QHZ�)LOH�ILOH1DPH���
�����ODVW6WDWXV)LOH1DPH� �IWHPS�JHW1DPH����
�����ODVW6WDWXV'LU� �IWHPS�JHW3DWK����
��������/RDGV�DQ�006�VWDWXV�
�����6WULQJ�VWDWXV� �QHZ�6WULQJ�UHDG)LOH�ILOH1DPH����
�����LI��VWDWXV�� �QXOO���
������^�
�������JV3UR[\� �QHZ�*OREDO6FKHPD3UR[\�VLG&RQILJ���
�������JV3UR[\�VHW6WDWXV�VWDWXV���
���������6WULQJ�QRPHJV JV3UR[\�JHW1DPH����
�������6FKHPD�VFKHPD JV3UR[\�JHW/RFDO6FKHPDWD����
�������*OREDO&ODVV�JOREDO&ODVV �*OREDO&ODVV�������
�������VFKHPD�JHW*OREDO&ODVV�JOREDO&ODVV1DPH���
�������0DSSLQJ7DEOH�PW��
� ����UHWXUQBYHFWRU� �QHZ�9HFWRU����
�������PW ��0DSSLQJ7DEOH��JOREDO&ODVV�JHW0DSSLQJ7DEOH����
�������WU\�^�
� ����������UHWXUQBYHFWRU� �PW�JHW&ODVVHV����
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� ���������`�
�������FDWFK��([FHSWLRQ�H[F���
�����������^�
� � ����6\VWHP�RXW�SULQWOQ�H[F�JHW0HVVDJH�����
� � ����H[F�SULQW6WDFN7UDFH����
�����������`�
� ����6WULQJ>@�VWU QHZ�6WULQJ>UHWXUQBYHFWRU�VL]H��@��
� ����IRU�LQW�L ��L�UHWXUQBYHFWRU�VL]H����L����
���������VWU>L@ �6WULQJ��UHWXUQBYHFWRU�HOHPHQW$W�L����
� ����UHWXUQ�VWU��
���
� ����`��
�����HOVH��
�������^�
� �����6\VWHP�RXW�SULQWOQ��(5525��LPSRVVLEOH�UHDGLQJ�ILOH�
��ILOH1DPH�������
��������6WULQJ>@�VWU QHZ�6WULQJ>�@��
� �����VWU>�@ QHZ�6WULQJ��(5525(�LPSRVVLELOH�OHJJHUH�LO�
ILOH����
� �����UHWXUQ�VWU��
� ����`�
���������
� �`�HOVH��
��������^�
���������6WULQJ>@�VWU QHZ�6WULQJ>�@��
� ������VWU>�@ �QHZ�6WULQJ��(5525(�QXPHUR�GHL�SDUDPHWUL�
HUUDWR����
� ������UHWXUQ�VWU��
� �����`�
�
�`���
�
�����
�����5HDGV�D�ILOH��
�����
�����#SDUDP�ILOH1DPH�)LOH�WR�EH�UHDG��
�����#UHWXUQ�$�E\WH�DUUD\�ZLWK�WKH�FRQWHQWV�RI�WKH�ILOH�RU�
QXOO�LI�VRPHWKLQJ�
�������������ZURQJ��
������
���SULYDWH�E\WH>@�UHDG)LOH�6WULQJ�ILOH1DPH��^�
������ORQJ�IO����������OXQJKH]]D�GHO�ILOH�GD�OHJJHUH�
�������WU\�^�
�������������FUHR�XQ�EXIIHU�FRQ�OH�VWHVVH�GLPHQVLRQL�GHO�
ILOH�
����������)LOH�I� �QHZ�)LOH�ILOH1DPH���
����������IO� �I�OHQJWK����
����������E\WH>@�EXI� �QHZ�E\WH>�LQW�IO@��
�������������H�SRL�OHJJR�LO�ILOH�QHO�EXIIHU�
����������)LOH,QSXW6WUHDP�IL� �QHZ��
)LOH,QSXW6WUHDP�ILOH1DPH���
����������IL�UHDG�EXI���
����������UHWXUQ�EXI��
������`�FDWFK��,2([FHSWLRQ�H��^�
�
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����������6\VWHP�RXW�SULQWOQ��(5525��LPSRVVLEOH�WR�UHDG�ILOH�
��ILOH1DPH�������
����������UHWXUQ�QXOO��
�������`��
���`�
�
�
�����
�����5HWXUQ�DQ�HPSW\�*OREDO6FKHPD�REMHFW��
������
���SULYDWH�0RPLV$SSOLF�*OREDO6FKHPD�JHW1HZ*OREDO6FKHPD���^�
������25%�RUE��
������RUJ�RPJ�&25%$�2EMHFW�REM5HI��
������1DPLQJ&RQWH[W�QF5HI��
������1DPH&RPSRQHQW�QF��
������0RPLV$SSOLF�*OREDO6FKHPD�UY� �QXOO��
������6WULQJ�JV1DPH� �����
������WU\�^�
������������
������������QRPH�GHO�VHUYHU�VX�FXL�H
�UHJLVWUDWR�XQ�
0RPLV)DFWRU\�
6\VWHP�RXW�SULQWOQ��6WULQJ�VLG&RQILJ�JHW��PI1DPLQJ6HUYHU�����
���������6WULQJ�RUE6HUYHU1DPH� �
��6WULQJ�VLG&RQILJ�JHW��PI1DPLQJ6HUYHU����WULP����
������������
������������QXPHUR�GHOOD�SRUWD�SHU�DFFHGHUH�DO�VHUYHU�
���������6WULQJ�RUE3RUW� �
��6WULQJ�VLG&RQILJ�JHW��PI1DPLQJ3RUW����WULP����
������������
������������QRPH�GHO�PRPLV�IDFWRU\�
���������6WULQJ�PRPLV)DFWRU\1DPH� �
��6WULQJ�VLG&RQILJ�JHW��PI1DPLQJ1DPH����WULP����
���������6WULQJ�FRQQ$UUD\>@� �QHZ�6WULQJ>�@��
���������FRQQ$UUD\>�@� ���25%,QLWLDO+RVW���
���������FRQQ$UUD\>�@� �RUE6HUYHU1DPH��
���������FRQQ$UUD\>�@� ���25%,QLWLDO3RUW���
���������FRQQ$UUD\>�@� �RUE3RUW��
���������6\VWHP�RXW�SULQWOQ����FUHDWLQJ�RUE������
FRQQ$UUD\>�@����������FRQQ$UUD\>�@���������
���������RUE� �25%�LQLW�FRQQ$UUD\��QXOO���
������������
������������JHW�WKH�URRW�QDPLQJ�FRQWH[W�
���������6\VWHP�RXW�SULQWOQ����JHW�URRW�QDPLQJ�FRQWH[W����
���������REM5HI� �
RUE�UHVROYHBLQLWLDOBUHIHUHQFHV��1DPH6HUYLFH����
���������QF5HI� �1DPLQJ&RQWH[W+HOSHU�QDUURZ�REM5HI���
������������
������������UHVROYH�WKH�REMHFW�UHIHUHQFH�LQ�QDPLQJ�
���������6\VWHP�RXW�SULQWOQ����UHVROYLQJ�IRU�PRPLV�
IDFWRU\����
���������QF� �QHZ�1DPH&RPSRQHQW�PRPLV)DFWRU\1DPH�������
���������1DPH&RPSRQHQW�SDWK>@� �^QF`��
���������0RPLV$SSOLF�0RPLV)DFWRU\�IDFWRU\2EM� �
0RPLV)DFWRU\+HOSHU�QDUURZ�QF5HI�UHVROYH�SDWK����
�
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���������6\VWHP�RXW�SULQWOQ����JHW�QHZ�*OREDO6FKHPD����
���������UY� �IDFWRU\2EM�QHZ*OREDO6FKHPD����
������`�FDWFK��([FHSWLRQ�H��^�
� ��H�SULQW6WDFN7UDFH����
���������LI��UY�� �QXOO��^�
������������6\VWHP�RXW�SULQWOQ��(55256��NLOOLQJ�QHZ�
*OREDO6FKHPD�REMHFW�������
������������UY�NLOO2EMHFW����
���������`�
���������UY� �QXOO��
������`�
����UHWXUQ�UY��
���`�
`�
�
�,Q�SUDWLFD�LO�FRGLFH�GHO�VHUYHU�SHU�DFFHGHUH�DOO¶RJJHWWR�&25%$�*OREDO�6FKHPD�FRLQFLGH�FRQ� LO� FRGLFH� GHOOD� FODVVH� 6,'HVLJQHU� ULSXOLWR� GL� WXWWH� OH� IXQ]LRQL� *8,� �*UDSKLF� 8VHU�,QWHUIDFH�� FKH� JHVWLVFRQR� OD� YLVXDOL]]D]LRQH� JUDILFD�� ,QIDWWL�� QHO� QRVWUR� VHUYL]LR�� QRQ� q�QHFHVVDULR� YLVXDOL]]DUH� VXO� ODWR� VHUYHU� OH� LQIRUPD]LRQL�� PD� LQYLDUOH� DWWUDYHUVR� 62$3� DO�FOLHQW���$�TXHVWR�FRGLFH��VRQR�VWDWH�DJJLXQWH�OH�LVWUX]LRQL�QHFHVVDULH�SHU�UHFXSHUDUH�LO�QRPH�GHOOH�FODVVL� ORFDOL� ULFHUFDWH�� 3HU� IDUH� FLz� DYUHPR� D� FKH� IDUH� FRQ� L� VHJXHQWL� WLSL� GL� RJJHWWL��
6FKHPD��*OREDO&ODVV�H�0DSSLQJ7DEOH��
�$QDOL]]LDPR�PHJOLR�LO�FRGLFH��

• SXEOLF�6WULQJ>@�JHW&ODVVL/RFDOL�6WULQJ�
FRQILJBILOHBQDPH�6WULQJ�RS]LRQH�6WULQJ�
ILOHBQDPH�6WULQJ�JOREDO&ODVV1DPH��/D�IXQ]LRQH�ULWRUQD�XQ�DUUD\�GL�VWULQJKH�FRQWHQHQWL�LO�QRPH�GHOOH�FODVVL�ORFDOL��/D�IXQ]LRQH�SUHYHGH�TXDWWUR�SDUDPHWUL��

R� FRQILJBILOHBQDPH�,O�QRPH�GHO�ILOH�GL�FRQILJXUD]LRQH�XWLOL]]DWR��
R� RS]LRQH�
R� 6SHFLILFD�VH�LO�ILOH��ILOHBQDPH��GD�FDULFDUH�q�GL�WLSR�PPV���O��R�GL�

WLSR�;0/���[���1HO�VHUYL]LR�VYLOXSSDWR��q�GLVSRQLELOH�VROR�OD�SULPD�
RS]LRQH��

R� ILOHBQDPH�,O� QRPH� GHO� ILOH� LQ� FXL� q� PHPRUL]]DWR� O¶RJJHWWR� &25%$� *OREDO�6FKHPD��GD�FXL�YRJOLDPR�ULFDYDUH�LO�QRPH�GHOOH�FODVVL�ORFDOL��
R� JOREDO&ODVV1DPH�,O�QRPH�GHOOD�FODVVH�JOREDOH���

• 0DS�FRQILJXUDWLRQ� �7RROV�UHDG&RQI)LOH�$UJV>�@���
�
�
�/HJJH�LO�FRQWHQXWR�GHO�ILOH�GL�FRQILJXUD]LRQH���

• 6WULQJ�VWDWXV� �QHZ�6WULQJ�UHDG)LOH�ILOH1DPH����/HJJH�LO�FRQWHQXWR�GHO�ILOH�PPV��
�

• JV3UR[\� �QHZ�*OREDO6FKHPD3UR[\�VLG&RQILJ���
5LWRUQD� XQ� QXRYR� *OREDO6FKHPD3UR[\� WHQHQGR� LQ� FRQVLGHUD]LRQH� L�
SDUDPHWUL�GL�FRQILJXUD]LRQH�OHWWL�GDO�ILOH�GL�FRQILJXUD]LRQH��LQIDWWL�VLG&RQILJ�
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 �FRQILJXUDWLRQ���,O�*OREDO6FKHPD3UR[\�UDSSUHVHQWD�XQ�SUR[\�SHU�XQ�
RJJHWWR�&25%$�*OREDO6FKHPD��7UDPLWH�L�PHWRGL�GHO�*OREDO6FKHPD3UR[\�q�SRVVLELOH�DFFHGHUH�R�PRGLILFDUH�OH�LQIRUPD]LRQL�FRQWHQXWH�QHO�RJJHWWR�&25%$��

�
• JV3UR[\�VHW6WDWXV�VWDWXV���

5LHPSLH�LO�*OREDO6FKHPD3UR[\�FRQ�OH�LQIRUPD]LRQL�OHWWH�GDO�ILOH�PPV���
• 6FKHPD�VFKHPD JV3UR[\�JHW/RFDO6FKHPDWD����

5LWRUQD�XQ�RJJHWWR�GL�WLSR�6FKHPD�LQ�FXL�VRQR�FRQWHQXWH�OH�VWUXWWXUH�LQIRUPDWLYH�
HG� LO� &RPPRQ� 7KHVDXUXV� GHOO¶RJJHWWR� &25%$�� 2JQL� LVWDQ]D� GL� 6FKHPD�
GHVFULYH�XQR�VFKHPD�2'/,����

• *OREDO&ODVV� JOREDO&ODVV �*OREDO&ODVV��
VFKHPD�JHW*OREDO&ODVV�JOREDO&ODVV1DPH���
'DOOR� VFKHPD� ULWRUQD� XQ� RJJHWWR� *OREDO&ODVV� LQGLYLGXDWR� GDO� SURSULR�
QRPH�JOREDO&ODVV1DPH���RSSXUH�XQ�QXOO�VH�TXHVWR�RJJHWWR�QRQ�HVLVWH��
8Q� RJJHWWR� GL� WLSR� *OREDO&ODVV� UDSSUHVHQWD� OD� GHVFUL]LRQH� GHOOD� VLQJROD�
FODVVH� JOREDOH�� 4XLQGL�� JOL� RJJHWWL� GL� TXHVWD� FODVVH� FRQWHQJRQR�� XQ� ULIHULPHQWR�DOOD�0DSSLQJ7DEOH��([WHQVLRQDO+LHUDUFK\�H�%DVH([WHQVLRQ�DVVRFLDWH�DOOD�FODVVH�JOREDOH����

• 0DSSLQJ7DEOH�PW��
5DSSUHVHQWD�XQ¶LVWDQ]D�GHOO¶RJJHWWR�GL�WLSR�0DSSLQJ7DEOH���
/D�0DSSLQJ7DEOH��FRPH�VXJJHULVFH�LO�QRPH�VWHVVR��q�XQD�VWUXWWXUD�WDEHOODUH�
FKH�GHYH�VYROJHUH�GXH�IXQ]LRQL�����GHVFUL]LRQH�GHOOD�FODVVH�JOREDOH��'HYH�FLRq�ULSRUWDUH�LO�QRPH�H�WLSR�GL�WXWWL�JOL�DWWULEXWL�SUHVHQWL�QHOOD�FODVVH�JOREDOH�����GHVFUL]LRQH�GHOOH�UHJROH�GL�PDSSLQJ��'HYH�FLRq�FRQWHQHUH��SHU�RJQL�FODVVH�ORFDOH��OH�UHJROH�QHFHVVDULH�SHU�WUDVIRUPDUH�XQD�TXHU\�JOREDOH�LQ�XQ�LQVLHPH�GL�TXHU\�ORFDOL�����

• PW ��0DSSLQJ7DEOH��JOREDO&ODVV�JHW0DSSLQJ7DEOH����
�WU\�^�

� ����������UHWXUQBYHFWRU� �PW�JHW&ODVVHV����
� ���������`�
�������FDWFK��([FHSWLRQ�H[F���
�����������^�
� � ����6\VWHP�RXW�SULQWOQ�H[F�JHW0HVVDJH�����
� � ����H[F�SULQW6WDFN7UDFH����
�����������`�

5LFDYD�OD�0DSSLQJ7DEOH�GHOOD�FODVVH�JOREDOH�H��GD�TXHVWD��WHQWD�GL�ULFDYDUH�LO�
YHWWRUH� GL� VWULQJKH� FKH� VSHFLILFD� LO� QRPH� GHOOH� FODVVL� ORFDOL�
�PW�JHW&ODVVHV������ �����
�

• 6WULQJ>@�VWU QHZ�6WULQJ>UHWXUQBYHFWRU�VL]H��@��
IRU�LQW�L ��L�UHWXUQBYHFWRU�VL]H����L����

���� VWU>L@ �6WULQJ��UHWXUQBYHFWRU�HOHPHQW$W�L����
UHWXUQ�VWU��
5LWRUQD��LQ�XQ�DUUD\�GL�VWULQJKH��LO�QRPH�GL�WXWWH�OH�FODVVL�ORFDOL���
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&RPH�VL�SXz�QRWDUH��DQFRUD�XQD�YROWD��QRQ�F¶q�QXOOD�GL�VSHFLDOH�LQ�TXHVWR�ILOH�-DYD�FKH�OR�UHQGD� LQ�TXDOFKH�PRGR�DVVLPLODELOH�DG�XQ�VHUYL]LR�ZHE�XWLOL]]DELOH� LQ�UHPRWR�DWWUDYHUVR�62$3��/H�RSHUD]LRQL�HVHJXLWH��SHU�RWWHQHUH�OH�LQIRUPD]LRQL�GHVLGHUDWH��VRQR�HVDWWDPHQWH�OH�VWHVVH�FKH�GRYUHPPR�HVHJXLUH�GDO�VLVWHPD�020,6�VWDQGDUG��/H� FDUDWWHULVWLFKH�SHU� LO� VXSSRUWR�GHO�SURWRFROOR�62$3�VRQR�DJJLXQWH� DO�PRPHQWR�GHOOD�SXEEOLFD]LRQH�GHO�VHUYL]LR�DWWUDYHUVR�OH�OLEUHULH�GL�$SDFKH�$[LV��4XHVWR�FL�SHUPHWWH�GL�GLUH�FKH�O¶HVWHQVLRQH�62$3�DO�VLVWHPD�020,6�QRQ�q�XQ�SURFHVVR�GL�ULSURJHWWD]LRQH�PD�XQ�VHPSOLFH�SURFHVVR�G¶LQWHJUD]LRQH���3HU� OD� SXEEOLFD]LRQH� GHO� VHUYL]LR� q� VWDWR� XWLOL]]DWR� LO� VHJXHQWH� GRFXPHQWR�
GHSOR\B&ODVVL/RFDOL�ZVVG��
�
�GHSOR\PHQW�[POQV �KWWS���[PO�DSDFKH�RUJ�D[LV�ZVGG���
������������
[POQV�MDYD �KWWS���[PO�DSDFKH�RUJ�D[LV�ZVGG�SURYLGHUV�MDYD�!�
�
��VHUYLFH�QDPH �&ODVVL/RFDOLBVHUYL]LR��SURYLGHU �MDYD�53&�!�
���SDUDPHWHU�QDPH �FODVV1DPH��YDOXH �VHUYHUB&ODVVL/RFDOL��!�
���SDUDPHWHU�QDPH �PHWKRG1DPH��YDOXH �JHW&ODVVL/RFDOL��!�
���VHUYLFH!�
�
��GHSOR\PHQW!�
�,O�FRQWHQXWR�GL�TXHVWR�GRFXPHQWR�q�JLj�VWDWR�DQDOL]]DWR�QHO�&DSLWROR�����/D�SXEEOLFD]LRQH�DYYLHQH�ILVLFDPHQWH�DWWUDYHUVR�OD�VROLWD�LVWUX]LRQH��
MDYD��
RUJ�DSDFKH�D[LV�FOLHQW�$GPLQ&OLHQW�GHSOR\B&ODVVL/RFDOL�ZVVG�
�
&OLHQW�&ODVVL/RFDOL�,O�FRGLFH�GHO�FOLHQW�VYLOXSSDWR�FRQ�$SDFKH�$[LV�q�LO�VHJXHQWH���
LPSRUW�RUJ�DSDFKH�D[LV�$[LV)DXOW��
LPSRUW�RUJ�DSDFKH�D[LV�FOLHQW�&DOO��
LPSRUW�RUJ�DSDFKH�D[LV�FOLHQW�6HUYLFH��
LPSRUW�RUJ�DSDFKH�D[LV�XWLOV�2SWLRQV��
LPSRUW�RUJ�DSDFKH�D[LV�&RQVWDQWV��
LPSRUW�MDYD[�[PO�USF�3DUDPHWHU0RGH��
LPSRUW�MDYD[�[PO�USF�QDPHVSDFH�41DPH��
LPSRUW�MDYD�XWLO�9HFWRU��
LPSRUW�MDYD�XWLO���
�����������������������������������������
�
�
SXEOLF�FODVV�FOLHQWB&ODVVL/RFDOL�
^�
����SXEOLF�VWDWLF�YRLG�PDLQ�6WULQJ�>@�DUJV��WKURZV�([FHSWLRQ�
����^�
��������6WULQJ�HQGSRLQW85/� �
�KWWS���GEJURXS�XQLPR�LW������D[LV�VHUYLFHV�&ODVVL/RFDOLBVHU
YL]LR���
��������FRQWUROOR�VXL�SDUDPHWUL�
������LI�����DUJV�OHQJWK�� ����		��DUJV�OHQJWK�� �����__�
�������������DUJV�OHQJWK�  ����		���DUJV>�@�HTXDOV���O����
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����������		��DUJV>�@�HTXDOV���[��������
�������^�
��������6\VWHP�RXW�SULQWOQ��8VDJH����?Q����
��������6\VWHP�RXW�SULQWOQ�����MDYD�6,B'HVLJQHU�
FRQILJBILOHBQDPH�>�O�ILOHBQDPH@����QDPHB*OREDO&ODVV�?Q����
��������6\VWHP�RXW�SULQWOQ��ZKHUH�����
��������6\VWHP�RXW�SULQWOQ�����FRQILJBILOHBQDPH��������QDPH�
RI�WKH�FRQILJXUDWLRQ�ILOH���?Q����
��������6\VWHP�RXW�SULQWOQ���RSWLRQV�����
��������6\VWHP�RXW�SULQWOQ������O�ILOHBQDPH������������VWDUW�
6,'HVLJQHU�RQ�WKH�JOREDO�VFKHPD�ORDGLQJ�LWV�VWDWXV�IURP�
ILOHBQDPH���?Q����
���������6\VWHP�RXW�SULQWOQ������[�ILOHBQDPH;0/��������VWDUW�
6,'HVLJQHU�RQ�WKH�JOREDO�VFKHPD�ORDGLQJ�LWV�VWDWXV�IURP�WKH�
;0/�ILOHBQDPH���?Q����
���������6\VWHP�H[LW������
��������`��
�
��������6HUYLFH��VHUYLFH� �QHZ�6HUYLFH����
��������&DOO�����FDOO���� ��&DOO��VHUYLFH�FUHDWH&DOO����
��������6\VWHP�RXW�SULQWOQ��FOLHQWB&ODVVL/RFDOL�SUHSDUD]LRQH�
ULFKLHVWD�DOO
LQGLUL]]R�
��HQGSRLQW85/��
�����
��������6WULQJ�UHVXOW��
��������WU\�^�
�����������FDOO�VHW7DUJHW(QGSRLQW$GGUHVV��QHZ�
MDYD�QHW�85/�HQGSRLQW85/�������LQGLUL]]R�GHO�VHUYL]LR�
�
�����������FDOO�VHW2SHUDWLRQ1DPH�QHZ�41DPH�
��&ODVVL/RFDOLBVHUYL]LR���JHW&ODVVL/RFDOL�����
�������������QRPH�GHO�PHWRGR�ULFKLHVWR�DO�VHUYHU�
������������
�����������FDOO�DGG3DUDPHWHU��
�DUJ���RUJ�DSDFKH�D[LV�HQFRGLQJ�;0/7\SH�;6'B675,1*�3DUDPHWHU
0RGH�,1������QRPH�GHO�ILOH�GL�FRQILJXUD]LRQH�
�����������FDOO�DGG3DUDPHWHU��
�DUJ���RUJ�DSDFKH�D[LV�HQFRGLQJ�;0/7\SH�;6'B675,1*�3DUDPHWHU
0RGH�,1������RS]LRQH�
�����������FDOO�DGG3DUDPHWHU��
�DUJ���RUJ�DSDFKH�D[LV�HQFRGLQJ�;0/7\SH�;6'B675,1*�3DUDPHWHU
0RGH�,1������ILOH�RS]LRQH�
�����������FDOO�DGG3DUDPHWHU��
�DUJ���RUJ�DSDFKH�D[LV�HQFRGLQJ�;0/7\SH�;6'B675,1*�3DUDPHWHU
0RGH�,1������QRPH�GHOOD�FODVVH�*OREDO&ODVV���������������
�
�����������FDOO�VHW5HWXUQ7\SH�&RQVWDQWV�62$3B$55$<���
� ���6WULQJ>@�VWU��
�
�������������ULFKLHVWD�DO�VHUYHU�
�����������VWU �6WULQJ>@��FDOO�LQYRNH��QHZ�2EMHFW>@�^�
DUJV>�@�DUJV>�@�DUJV>�@�DUJV>�@�`���������������
�
�����������6\VWHP�RXW�SULQWOQ��FOLHQWB&ODVVL/RFDOL�LQ�
D]LRQH��ULVSRVWD�ULFHYXWD�GDO�VHUYHU����� �
�
� ����������IRU�LQW�L ��L�VWU�OHQJWK��L�����

6\VWHP�RXW�SULQWOQ�VWU>L@���
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�������������6\VWHP�RXW�SULQWOQ��7XWWR�2.����
�
������������`�FDWFK��$[LV)DXOW�IDXOW���
����������������^�
�����������������UHVXOW� ��(UURU�������IDXOW�WR6WULQJ����
�����������������6\VWHP�RXW�SULQWOQ�UHVXOW���
���� �������`�
��������`�
�
`�
�&RPH�VL�SXz�QRWDUH�LO�FOLHQW�QRQ�FRQWLHQH�QHVVXQD�QRYLWj�ULVSHWWR�D�TXDQWR�JLj�YLVWR�QHJOL�HVHPSL�GHO�&DSLWROR����$OOR� VWHVVR�&DSLWROR���SRVVLDPR� IDUH� ULIHULPHQWR�SHU� OD� O¶DQDOLVL�GHWWDJOLDWD�GHO�FRGLFH��,� TXDWWUR� SDUDPHWUL� ULFKLHVWL� GDO� FOLHQW� VRQR� JOL� VWHVVL� FKH� VDUDQQR� LQYLDWL� DO� VHUYHU� SHU�VYROJHUH�LO�VHUYL]LR��QRPH�GHO�ILOH�GL�FRQILJXUD]LRQH��RS]LRQH��QRPH�GHO�ILOH�PPV�H�QRPH�GHOOD�FODVVH�JOREDOH����
0HVVDJJL�62$3�GL�&ODVVL/RFDOL�8QD�YROWD�SXEEOLFDWR�LO�VHUYL]LR�q�SRVVLELOH�HVHJXLUH�XQD�ULFKLHVWD�XWLOL]]DQGR��DG�HVHPSLR��OD�VHJXHQWH�LVWUX]LRQH��
MDYD�FOLHQWB&ODVVL/RFDOL�VL'HVLJQHU�±O��
��H[SRUW�KRPH�VDQGUREH�SURYDBFODVV��PPV�*OREDO���,O�PHVVDJJLR�62$3�GL�ULFKLHVWD�LQYLDWR�GDO�FOLHQW�q�LO�VHJXHQWH��
�
3267��D[LV�VHUYLFHV�&ODVVL/RFDOLBVHUYL]LR�+773�����
�
&RQWHQW�/HQJWK������
�
+RVW��GEJURXS�XQLPR�LW�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
�
62$3$FWLRQ�����
�
�
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�62$3�(19�(QYHORSH��
�62$3�(19�HQFRGLQJ6W\OH ���
�����������������KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ����
�[POQV�62$3�(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH�����
�[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD����
�[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH����
�[POQV�62$3�(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��!�
��62$3�(19�%RG\!�
���QV��JHW&ODVVL/RFDOL�[POQV�QV� �&ODVVL/RFDOLBVHUYL]LR�!�
����DUJ��[VL�W\SH �[VG�VWULQJ�!VL'HVLJQHU�FRQI��DUJ�!�
����DUJ��[VL�W\SH �[VG�VWULQJ�!�O��DUJ�!�
����DUJ��[VL�W\SH �[VG�VWULQJ�!�
�������H[SRUW�KRPH�VDQGUREH�SURYDBFODVV��PPV�
�����DUJ�!�
����DUJ��[VL�W\SH �[VG�VWULQJ�!*OREDO���DUJ�!�
����QV��JHW&ODVVL/RFDOL!�
���62$3�(19�%RG\!�
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��62$3�(19�(QYHORSH!�
�
�,O�PHVVDJJLR�62$3�GL�ULVSRVWD�IRUQLWR�GDO�VHUYHU�q�LO�VHJXHQWH���
+773���������2.�
�
&RQWHQW�7\SH��WH[W�[PO��FKDUVHW XWI���
�
&RQWHQW�/HQJWK�������
�
'DWH��7KX�����-XO���������������*07�
�
6HUYHU��$SDFKH�7RPFDW��������+773�����&RQQHFWRU��
�
�
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�62$3�(19�(QYHORSH��
�[POQV�62$3�(19 �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQYHORSH�����
�[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD���
�[POQV�[VL �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�LQVWDQFH�!�
��62$3�(19�%RG\!�
���QV��JHW&ODVVL/RFDOL5HVSRQVH��
���62$3�(19�HQFRGLQJ6W\OH �
�����������������KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ����
���[POQV�QV� �&ODVVL/RFDOLBVHUYL]LR�!�
����JHW&ODVVL/RFDOL5HWXUQ�[VL�W\SH �62$3�(1&�$UUD\���
����62$3�(1&�DUUD\7\SH �[VG�VWULQJ>��@���
����[POQV�62$3�(1& �
����������������KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ��!�
�����LWHP!HFODVVB[PO�RIILFHVXSSOLHV��LWHP!�
�����LWHP!HFODVVB[PO�RIILFHVXSSOLHVRWKHU��LWHP!�
�����LWHP!HFODVVB[PO�SDG��LWHP!�
�����LWHP!HFODVVB[PO�SDSHU��LWHP!�
�����LWHP!HFODVVB[PO�SDSHUILOP��LWHP!�
�����LWHP!XFHFB[PO�LQGXVWULDOXVHSDSHU��LWHP!�
�����LWHP!�
����������XFHFB[PO�RIILFHHTXLSPHQWDQGDFFHVVRULHVDQGVXSSOLHV�
������LWHP!�
�����LWHP!XFHFB[PO�RIILFHVXSSOLHV��LWHP!�
�����LWHP!XFHFB[PO�SDSHU��LWHP!�
�����LWHP!XFHFB[PO�SDSHUSURGXFWV��LWHP!�
�����LWHP!XFHFB[PO�SHUVRQDOSDSHUSURGXFW��LWHP!�
�����LWHP!XFHFB[PO�SULQWLQJDQGZULWLQJSDSHU��LWHP!�
�����JHW&ODVVL/RFDOL5HWXUQ!�
����QV��JHW&ODVVL/RFDOL5HVSRQVH!�
���62$3�(19�%RG\!�
��62$3�(19�(QYHORSH!��
&RPH� VL� YHGHUH� QHOOD� FODVVH� JOREDOH� *OREDO�� GHO� ILOH� SURYDBFODVV��PPV� VRQR�
FRQWHQXWH����FODVVL�ORFDOL��LO�FXL�QRPH�q�VHULDOL]]DWR�FRPH�XQ�DUUD\�GL����VWULQJKH�����
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,O�VHUYL]LR�&ODVVL/RFDOL��FOLHQW�9LVXDO�%DVLF�$63��
$� TXHVWR� SXQWR�� SHU� YHULILFDUH� O¶LQWHURSHUDELOLWj� GHO� SURWRFROOR� 62$3�� VYLOXSSLDPR� XQ�FOLHQW�9LVXDO�%DVLF��FRQ�LO�VXSSRUWR�GL�0LFURVRIW�62$3�7RRONLW��SHU�DFFHGHUH�DO�VHUYL]LR�&ODVVL/RFDOL� FKH� SUHVHQWD� OR� VWHVVR� VHUYHU� �VYLOXSSDWR� FRQ� $SDFKH� $[LV�� YLVWR� QHO�SUHFHGHQWH�SDUDJUDIR��3HU�IDUH�FLz�VL�q�GHFLVR�GL�VIUXWWDUH�DQFKH�L�YDQWDJJL�GHO�OLQJXDJJLR�:6'/���
,O�VXSSRUWR�:6'/�GL�$SDFKH�$[LV�SHU�LO�VHUYL]LR�&ODVVL/RFDOL��$WWUDYHUVR� LO� WRRO� -DYD�:6'/� GL� $SDFKH� $[LV� �SUHVHQWDWR� QHO� &DSLWROR� ��� q� SRVVLELOH�RWWHQHUH�LO�GRFXPHQWR�:6'/�DVVRFLDWR�DO�VHUYL]LR�&ODVVL/RFDOL���'LJLWDQGR�O¶LVWUX]LRQH�
MDYD�RUJ�DSDFKH�D[LV�ZVGO�-DYD�:6'/�±R�&ODVVL/RFDOL�ZVGO�±O�
³KWWS���GEJURXS�XQLPR�LW�D[LV�VHUYLFHV�&ODVVL/RFDOLBVHUYL]LR
´�±P�JHW&ODVVR/RFDOL���VHUYHUB&ODVVL/RFDOL��
RWWHQLDPR�LO�VHJXHQWH�GRFXPHQWR�&ODVVL/RFDOL�ZVGO��
�
�"[PO�YHUVLRQ ������HQFRGLQJ �87)���"!�
�ZVGO�GHILQLWLRQV�WDUJHW1DPHVSDFH �KWWS���'HIDXOW1DPHVSDFH��
[POQV �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO���[POQV�62$3�
(1& �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
[POQV�LPSO �KWWS���'HIDXOW1DPHVSDFH�LPSO��
[POQV�LQWI �KWWS���'HIDXOW1DPHVSDFH��
[POQV�WQV� �KWWS���0RPLV$SSOLF��
[POQV�ZVGO �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO���
[POQV�ZVGOVRDS �KWWS���VFKHPDV�[POVRDS�RUJ�ZVGO�VRDS���
[POQV�[VG �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
��W\SHV!�
���VFKHPD�WDUJHW1DPHVSDFH �KWWS���'HIDXOW1DPHVSDFH��
[POQV �KWWS���ZZZ�Z��RUJ������;0/6FKHPD�!�
����FRPSOH[7\SH�QDPH �$UUD\2IB62$3�(1&BVWULQJ�!�
�����FRPSOH[&RQWHQW!�
������UHVWULFWLRQ�EDVH �62$3�(1&�$UUD\�!�
�������DWWULEXWH�UHI �62$3�(1&�DUUD\7\SH��
ZVGO�DUUD\7\SH �[VG�VWULQJ>@��!�
�������UHVWULFWLRQ!�
������FRPSOH[&RQWHQW!�
�����FRPSOH[7\SH!�
����HOHPHQW�QDPH �$UUD\2IB62$3�(1&BVWULQJ��QLOODEOH �WUXH��
W\SH �LQWI�$UUD\2IB62$3�(1&BVWULQJ��!�
����VFKHPD!�
���W\SHV!�
�
�
����ZVGO�PHVVDJH�QDPH �JHW&ODVVL/RFDOL5HVSRQVH�!�
�
�������ZVGO�SDUW�QDPH �UHWXUQ��W\SH �LQWI�$UUD\2IB62$3�
(1&BVWULQJ��!�
�

�����������������������������������������������������������
���&RQ�O¶RS]LRQH�±P�JHW&ODVVL/RFDOL��QHOOD�FUHD]LRQH�GHO�GRFXPHQWR�:6'/��YLHQH�SUHVD�LQ�
FRQVLGHUD]LRQH�VROR�O¶RSHUD]LRQH�VSHFLILFDWD��4XHVWR�SHU�HYLWDUH�FKH�RSHUD]LRQL�LQWHUQH�SHU�LO�VHUYHU�
VLDQR�FRQVLGHUDWH�FRPH�RSHUD]LRQL�XWLOL]]DELOL�LQ�UHPRWR�YLD�62$3���
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�����ZVGO�PHVVDJH!�
��
����ZVGO�PHVVDJH�QDPH �JHW&ODVVL/RFDOL5HTXHVW�!�
�
�������ZVGO�SDUW�QDPH �LQ���W\SH �62$3�(1&�VWULQJ��!�
�
�������ZVGO�SDUW�QDPH �LQ���W\SH �62$3�(1&�VWULQJ��!�
�
�������ZVGO�SDUW�QDPH �LQ���W\SH �62$3�(1&�VWULQJ��!�
�
�������ZVGO�SDUW�QDPH �LQ���W\SH �62$3�(1&�VWULQJ��!�
�
�����ZVGO�PHVVDJH!�
�
�
����ZVGO�SRUW7\SH�QDPH �VHUYHUB&ODVVL/RFDOL�!�
�
�������ZVGO�RSHUDWLRQ�QDPH �JHW&ODVVL/RFDOL��
SDUDPHWHU2UGHU �LQ��LQ��LQ��LQ��!�
�
����������ZVGO�LQSXW�PHVVDJH �LQWI�JHW&ODVVL/RFDOL5HTXHVW��!�
�
����������ZVGO�RXWSXW�
PHVVDJH �LQWI�JHW&ODVVL/RFDOL5HVSRQVH��!�
�
��������ZVGO�RSHUDWLRQ!�
��
�����ZVGO�SRUW7\SH!�
�
�
����ZVGO�ELQGLQJ�QDPH �&ODVVL/RFDOLBVHUYL]LR6RDS%LQGLQJ��
W\SH �LQWI�VHUYHUB&ODVVL/RFDOL�!�
�
�������ZVGOVRDS�ELQGLQJ�VW\OH �USF��
WUDQVSRUW �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�KWWS��!�
�
�������ZVGO�RSHUDWLRQ�QDPH �JHW&ODVVL/RFDOL�!�
�
����������ZVGOVRDS�RSHUDWLRQ�VRDS$FWLRQ ���!�
�
����������ZVGO�LQSXW!�
�
�������������ZVGOVRDS�ERG\�
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
QDPHVSDFH �JHW&ODVVL/RFDOL��XVH �HQFRGHG��!�
�
�����������ZVGO�LQSXW!�
�
����������ZVGO�RXWSXW!�
�
�������������ZVGOVRDS�ERG\�
HQFRGLQJ6W\OH �KWWS���VFKHPDV�[POVRDS�RUJ�VRDS�HQFRGLQJ���
QDPHVSDFH �KWWS���'HIDXOW1DPHVSDFH��XVH �HQFRGHG��!�
�
�����������ZVGO�RXWSXW!�
�
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��������ZVGO�RSHUDWLRQ!�
���
�����ZVGO�ELQGLQJ!�
�
�
����ZVGO�VHUYLFH�QDPH �VHUYHUB&ODVVL/RFDOL6HUYLFH�!�
�
�������ZVGO�SRUW�
ELQGLQJ �LQWI�&ODVVL/RFDOLBVHUYL]LR6RDS%LQGLQJ��
QDPH �&ODVVL/RFDOLBVHUYL]LR�!�
�
�
����������ZVGOVRDS�DGGUHVV�
ORFDWLRQ �KWWS���GEJURXS�XQLPR�LW�D[LV�VHUYLFHV�&ODVVL/RFDOL
BVHUYL]LR��!�
�
��������ZVGO�SRUW!�
�
�����ZVGO�VHUYLFH!�
�
��ZVGO�GHILQLWLRQV!�
�
7HQHQGR� SUHVHQWH� OH� FRQVLGHUD]LRQL� IDWWH� SHU� LO� OLQJXDJJLR� :6'/� QHO� &DSLWROR� ��� GD�TXHVWR�GRFXPHQWR�q�SRVVLELOH�ULFDYDUH� LQ�PRGR�XQLYRFR�H� VWDQGDUG� OH�FDUDWWHULVWLFKH�GHO�VHUYL]LR��$G�HVHPSLR��

• ,O�PHWRGR�ULFKLHVWR�DO�VHUYHU�VL�FKLDPD�JHW&ODVVL/RFDOL��
• ,O�PHWRGR�ULFKLHGH�TXDWWUR�SDUDPHWUL�G¶LQJUHVVR�GL�WLSR�VWULQJD��LQ���LQ���LQ��H�

LQ�����
• ,O�PHWRGR�ULVSRQGH�FRQ�XQ�DUUD\�GL�VWULQJKH��UHWXUQ���
• ,O�SURWRFROOR�GL�WUDVSRUWR�XWLOL]]DWR�q�+773��
• ,O� VHUYL]LR� q� ORFDOL]]DWR� DOO¶LQGLUL]]R� KWWS���GEJURXS�XQLPR�LW�

�D[LV�VHUYLFHV�&ODVVL/RFDOLBVHUYL]LR��
• (FF���8Q�FOLHQW�FKH�SRVVLHGH�LO�VXSSRUWR�SHU�:6'/�KD�OD�SRVVLELOLWj�GL�DFFHGHUH�HG�DQDOL]]DUH�TXHVWR�GRFXPHQWR��&RVu�IDFHQGR��LO�FOLHQW�SXz�DXWRPDWLFDPHQWH�ULFDYDUH�WXWWL�L�SDUDPHWUL�QHFHVVDUL�SHU�OD�FRQILJXUD]LRQH�GHOOD�FRPXQLFD]LRQH�62$3��4XHVWR�UDSSUHVHQWD�XQ�DLXWR�SHU�OR�VYLOXSSDWRUH�FKH�ULGXFH�DO�PLQLPR�OD�SURJUDPPD]LRQH�H�OD�SUHVHQ]D�GL�HUURUL����

&OLHQW�9LVXDO�%DVLF�$63�SHU�&ODVVL/RFDOL�3HU�PHPRUL]]DUH� LO� QRPH� GHOOH� FODVVL� ORFDOL� q� VWDWD� FUHDWR�� LQ�9LVXDO�%DVLF�� LO� VHJXHQWH�
RJJHWWR�&ODVVL/RFDOL��
�
2SWLRQ�([SOLFLW��
3ULYDWH�$UUD\BVWULQJKH���$V�6WULQJ�
�
3XEOLF�3URSHUW\�*HW�JHWBDUUD\BVWULQJKH���$V�6WULQJ���
���JHWBDUUD\BVWULQJKH� �$UUD\BVWULQJKH�
(QG�3URSHUW\�
�
�
3XEOLF�3URSHUW\�/HW�OHWBDUUD\BVWULQJKH�%\5HI�YDOXH���$V�
6WULQJ��
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���5H'LP�$UUD\BVWULQJKH�8%RXQG�YDOXH���
���'LP�L�$V�,QWHJHU�
���)RU�L� �/%RXQG�YDOXH��7R�8%RXQG�YDOXH��
�����$UUD\BVWULQJKH�L�� �YDOXH�L��
���1H[W�L�
(QG�3URSHUW\�
�
3XEOLF�)XQFWLRQ�JHWBOHQJKW���$V�,QWHJHU�
�JHWBOHQJKW� �/%RXQG�$UUD\BVWULQJKH������
(QG�)XQFWLRQ�
��3HU� SRWHU� GHVHULDOL]]DUH� LO� FRQWHQXWR� GHOO¶DUUD\� GL� VWULQJKH� ULFHYXWR� GDO� VHUYHU�� q� VWDWR�
QHFHVVDULR�GHILQLUH�LO�VHJXHQWH�GHVHULDOL]]DWRUH�QHOOD�FODVVH�&ODVVL/RFDOLBPDSSHU��
�
2SWLRQ�([SOLFLW�
�
,PSOHPHQWV�,6RDS7\SH0DSSHU�
�
3ULYDWH�PDUUD\BVWULQJKH0DSSHU�$V�,6RDS7\SH0DSSHU�
�

LQL]LDOL]]D]LRQH�
3ULYDWH�6XE�,6RDS7\SH0DSSHUB,QLW��B�
����%\9DO�S)DFWRU\�$V�0662$3/LE�,6RDS7\SH0DSSHU)DFWRU\��B�
����%\9DO�S6FKHPD�$V�06;0/��,;0/'201RGH��B�
����%\9DO�[VG7\SH�$V�0662$3/LE�HQ;6'7\SH��
�����
����'LP�'RF��$V�'20'RFXPHQW���
����'LP�6HOHFWLRQ1DPHVSDFHV�$V�6WULQJ�
����'LP�6HOHFWLRQ/DQJXDJH�$V�6WULQJ�
����'LP�1RGH�$V�,;0/'201RGH�
�����
����
�*HW�GRFXPHQW�WKDW�FRQWDLQV�VFKHPD�IRU�FRPSOH[�W\SH��
����6HW�'RF�� �S6FKHPD�RZQHU'RFXPHQW�
�����
����
� 6DYH� FXUUHQW� 6HOHFWLRQ/DQJXDJH� SURSHUW\� YDOXH�� WKHQ�
FKDQJH�WR�DOORZ�VHOHFWLRQ�XVLQJ�;3DWK��
����6HOHFWLRQ/DQJXDJH �'RF��JHW3URSHUW\��6HOHFWLRQ/DQJXDJH���
����'RF��VHW3URSHUW\��6HOHFWLRQ/DQJXDJH����;3DWK��
�����
����
� 6DYH� WKH� FXUUHQW� 6HOHFWLRQ1DPHSVDFHV� SURSHUW\� YDOXH��
WKHQ�FKDQJH�
����
�WR�DOORZ�HOHPHQWV�LQ�WKH�;6'�QDPHVSDFH�WR�EH�VHOHFWHG��
����6HOHFWLRQ1DPHVSDFHV�  �
'RF��JHW3URSHUW\��6HOHFWLRQ1DPHVSDFHV���
����'RF��VHW3URSHUW\��6HOHFWLRQ1DPHVSDFHV���B�
����������[POQV�;6' 
KWWS���ZZZ�Z��RUJ������;0/6FKHPD
��
�����
����
�5HVWRUH�GRFXPHQW�SURSHUWLHV�HYHQ�LI�DQ�HUURU�RFFXUV��
����2Q�(UURU�*R7R�&OHDQXS�
�
����
�6HOHFW�WKH�HOHPHQW�QRGH�IRU�WKH�QDPH�HOHPHQW��WKHQ�JHW�
D�W\SH�PDSSHU�
����
�IRU�WKDW�HOHPHQW��
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����6HW� 1RGH�  ��
S6FKHPD�VHOHFW6LQJOH1RGH��;6'�VHTXHQFH�;6'�HOHPHQW>#QDPH 
DU
UD\BVWULQJKH
@���
����6HW� PDUUD\BVWULQJKH0DSSHU�  �
S)DFWRU\�JHW(OHPHQW0DSSHU�1RGH��
���
&OHDQXS��
����
� 5HVWRUH� 6HOHFWLRQ1DPHVSDFHV� DQG� 6HOHFWLRQ/DQJXDJH�
SURSHUWLHV��
����'RF��VHW3URSHUW\� �6HOHFWLRQ1DPHVSDFHV���
6HOHFWLRQ1DPHVSDFHV�
����'RF��VHW3URSHUW\��6HOHFWLRQ/DQJXDJH���6HOHFWLRQ/DQJXDJH�
�����
(QG�6XE�
�

GHVHULDOL]]D]LRQH�
3ULYDWH� )XQFWLRQ� ,6RDS7\SH0DSSHUBUHDG�%\9DO� S1RGH� $V�
06;0/��,;0/'201RGH��B�
%\9DO�EVWU(QFRGLQJ�$V�6WULQJ��%\9DO�HQFRGLQJ0RGH�$V�B�
0662$3/LE�HQ(QFRGLQJ6W\OH��%\9DO�O)ODJV�$V�/RQJ��$V�9DULDQW�
�����
����'LP�1RGH�$V�,;0/'201RGH�
�����
����'LP�$UUD\BVWULQJKH���$V�6WULQJ�
����
5HDG�DUUD\BVWULQJ�HOHPHQW
V�FRQWHQW��
����$UUD\BVWULQJKH� �PDUUD\BVWULQJKH0DSSHU�UHDG��B�
������������S1RGH�VHOHFW6LQJOH1RGH��JHW&ODVVL/RFDOL5HWXUQ����
B�
������������EVWU(QFRGLQJ��HQFRGLQJ0RGH��O)ODJV��
�����
����'LP�FO�$V�1HZ�&ODVVL/RFDOL�
����FO�OHWBDUUD\BVWULQJKH� �$UUD\BVWULQJKH�
�����
����6HW�,6RDS7\SH0DSSHUBUHDG� �FO�
(QG�)XQFWLRQ�
�
3ULYDWH�)XQFWLRQ�,6RDS7\SH0DSSHUBYDU7\SH���$V�/RQJ�
����,6RDS7\SH0DSSHUBYDU7\SH� �YE2EMHFW�
(QG�)XQFWLRQ�
�

VHULDOL]]D]LRQH�
3ULYDWH�6XE�,6RDS7\SH0DSSHUBZULWH�%\9DO�S6RDS6HULDOL]HU�$V�B�
0662$3/LE�,6RDS6HULDOL]HU�� %\9DO� EVWU(QFRGLQJ� $V� 6WULQJ��
%\9DO�B�
HQFRGLQJ0RGH� $V� 0662$3/LE�HQ(QFRGLQJ6W\OH�� %\9DO� O)ODJV� $V�
/RQJ��B�
SYDU�$V�9DULDQW��
��
QRQ�ID�QXOOD��QRQ�FL�VHUYH�LO�VHULDOL]]DWRUH���
(QG�6XE��$OO¶LQWHUQR� GL� TXHVWR� FRGLFH�� VL� XWLOL]]DQR� L� PHWRGL� PHVVL� D� GLVSRVL]LRQH� GDOOD� OLEUHULD�0LFURVRIW�62$3�7\SH�SHU�DFFHGHUH�DOOR�VFKHPD�FUHDWR�GDO�SDUVHU�'20�QHO�PRPHQWR�LQ�FXL�DUULYD�LO�PHVVDJJLR�GL�ULVSRVWD�62$3��,Q� SUDWLFD�� LO� GHVHULDOL]]DWRUH� YD� D� FDWWXUDUH�� DOO¶LQWHUQR� GHOOR� VFKHPD�� LO� FRQWHQXWR� GHO�
VRWWRQRGR� JHW&ODVVL/RFDOL5HWXUQ�� FLRq� LO� ULVXOWDWR� GHOO¶HODERUD]LRQH� �O¶DUUD\� GL�



�

�

����
� �

VWULQJKH��� 4XHVWL� YDORUL� YHQJRQR� DVVHJQDWL� DG� $UUD\BVWULQJKH� GHOOD� FODVVH�
&ODVVL/RFDOL��
3HU�FDSLUH�LQ�GHWWDJOLR�LO�GHVHULDOL]]DWRUH�VL�SXz�IDU�ULIHULPHQWR�DOO¶HVHPSLR�,QGLUL]]R�
GHO�&DSLWROR�����
&OLHQW�9LVXDO�%DVLF�GL�&ODVVL/RFDOL�
,O� FRGLFH� GHO� FOLHQW� ULFKLDPD� OH� SUHFHGHQWL� FODVVL� �&ODVVL/RFDOL� H�
&ODVVL/RFDOLBPDSSHU�� OH� TXDOL� VRQR� UDJJUXSSDWH� QHO� SURJHWWR�
&ODVVL/RFDOL0DSSHU��
,O�FOLHQW�FOLHQWB&ODVVL/RFDOL�KD�q�LO�VHJXHQWH��
�
2SWLRQ�([SOLFLW�
3ULYDWH�VRDSFOLHQW�$V�VRDSFOLHQW�
�
3XEOLF�)XQFWLRQ�JR�%\9DO�FRQILJBILOHBQDPH�$V�6WULQJ��%\9DO�
RS]LRQH�$V�6WULQJ��%\9DO�ILOHBQDPH�$V�6WULQJ��%\9DO�
JOREDO&ODVV�$V�6WULQJ��$V�6WULQJ���
�
2Q�(UURU�*R7R�IDLO�
6HW�VRDSFOLHQW� �1HZ�VRDSFOLHQW�VRDSFOLHQW�PVVRDSLQLW�B��

�KWWS���GEJURXS�XQLPR�LW�0RPLV�SURWRWLSR�62$3�&ODVVL/RFDOL�ZVGO���B�
���������&�?62$3B0RPLV?&ODVVL/RFDOL?&ODVVL/RFDOL�ZVPO��

�
'LP�FO�$V�&ODVVL/RFDOL�
�
6HW�FO� �VRDSFOLHQW�JHW&RPSOH[�FRQILJBILOHBQDPH��RS]LRQH��
ILOHBQDPH��JOREDO&ODVV��
�
'LP�DUUBVWU���$V�6WULQJ�
5H'LP�DUUBVWU�FO�JHWBOHQJKW��
DUUBVWU� �FO�JHWBDUUD\BVWULQJKH�
JR� �DUUBVWU�
�
([LW�)XQFWLRQ�
�
IDLO��
0VJ%R[�VRDSFOLHQW�IDXOWFRGH�
0VJ%R[�VRDSFOLHQW�IDXOWVWULQJ�
0VJ%R[�VRDSFOLHQW�IDXOWDFWRU�
0VJ%R[�VRDSFOLHQW�GHWDLO��
(QG�)XQFWLRQ�
��
&RPH� VL� SXz� YHGHUH� OD� IXQ]LRQH� JR� ULFKLHGH� TXDWWUR� SDUDPHWUL� FKH� VDUDQQR� LQYLDWL� DO�
VHUYHU��LO�QRPH�GHO�ILOH�GL�FRQILJXUD]LRQH��O¶RS]LRQH��LO�QRPH�GHO�ILOH�PPV�HG�LO�QRPH�GHOOD�
FODVVH� JOREDOH��'RSRGLFKp� �FRPH� JLj� VSLHJDWR� QHO� &DSLWROR� ��� O¶RJJHWWR�VRDSFOLHQW�
YLHQH� LQL]LDOL]]DWR� �VRDSFOLHQW�PVVRDSLQLW�� FRQ� LO� FRQWHQXWR� GHL� GRFXPHQWL�
:6'/�H�:60/�VSHFLILFDWL���,O�GRFXPHQWR�:6'/�LQGLFDWR�q�TXHOOR�YLVWR�QHO�SUHFHGHQWH�SDUDJUDIR�H�FUHDWR�FRQ�LO�WRRO�-DYD�:6'/� GL� $SDFKH� $[LV�� ,O� FOLHQW� DFFHGH� D� TXHVWR� GRFXPHQWR� �WUDPLWH� +773��HVVHQGR�PHPRUL]]DWR�VXOOD�VWHVVD�PDFFKLQD�GHO�VHUYHU��H�VL�ULFDYD�DXWRPDWLFDPHQWH�WXWWH�OH�VSHFLILFKH�SHU�DFFHGHUH�DO�VHUYL]L�&ODVVL/RFDOL��
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0HQWUH� LO� GRFXPHQWR� :60/�� LQ� TXHVWR� FDVR�� FRQWLHQH� LO� ULIHULPHQWR� DOOD� FODVVH� FKH�GHILQLVFH�LO�GHVHULDOL]]DWRUH��,O� GRFXPHQWR� :60/� q� VWDWR� FUHDWR� PDQXDOPHQWH� WHQHQGR� SUHVHQWH� LO� FRQWHQXWR� GHO�
GRFXPHQWR��:6'/�H�GHO�SURJHWWR�&ODVVL/RFDOL0DSSHU��
,O�FRQWHQXWR�GHO�GRFXPHQWR�&ODVVL/RFDOL�ZVGO�q�LO�VHJXHQWH��
�
�"[PO�YHUVLRQ 
���
�HQFRGLQJ 
87)��
�"!��
��
�VHUYLFHPDSSLQJ�QDPH 
&ODVVL/RFDOLBVHUYL]LR
!�
���VHUYLFH�QDPH 
VHUYHUB&ODVVL/RFDOL6HUYLFH
!�
�����XVLQJ�352*,' 
&ODVVL/RFDOL0DSSHU�&ODVVL/RFDOLBPDSSHU
�
FDFKDEOH 
�
�,' 
&/PDS
��!�
�����W\SHV!�
������W\SH�QDPH 
$UUD\2IB62$3�(1&BVWULQJ
�
�����������WDUJHW1DPHVSDFH 
KWWS���'HIDXOW1DPHVSDFH
�
�����������XVHV 
&/PDS
��!�
������W\SHV!�
����VHUYLFH!�
��VHUYLFHPDSSLQJ!�
��
,Q�SRFKH�SDUROH�� SHU� LO� GDWR�GL� WLSR�$UUD\2IB62$3�(1&BVWULQJ��FRQ�QDPHVSDFH�
KWWS���'HIDXOW1DPHVSDFH�� � GHILQLWR� SHU� LO� VHUYLFH��
VHUYHUB&ODVVL/RFDOL6HUYLFH� �VL� YHGD� LO� UHODWLYR� GRFXPHQWR�:6'/�� VL� GHYH�
XWLOL]]DUH�LO�GHVHULDOL]]DWRUH�&ODVVL/RFDOLBPDSSHU��
��
$�TXHVWR�SXQWR�LQYRFDQGR�OD�IXQ]LRQH�JR�GHO�FRGLFH�FOLHQW��GLUHWWDPHQWH�GDOO¶DPELHQWH�
9LVXDO�%DVLF�R�GD�XQD�SDJLQD�$63��DG�HVHPSLR��q�SRVVLELOH�DFFHGHUH�DO�VHUYL]LR�JHVWLWR�GDO�VHUYHU�$SDFKH�$[LV�YLVWR�LQ�SUHFHGHQ]D���
&OLHQW�$63�GL�&ODVVL/RFDOL�
,Q�TXHVWR�FDVR�VL�q�GHFLVR�GL�ULFKLDPDUH�OD�IXQ]LRQH�JR�GHO�FOLHQW�GD�XQD�SDJLQD�$63��FRVu�
GD�SRWHU�DFFHGHUH�DO�VHYL]LR�H�VXFFHVVLYDPHQWH�YLVXDOL]]DUH�LO�ULVXOWDWR�GLUHWWDPHQWH�GD�XQ�EURZVHU�,QWHUQHW��DG�HVHPSLR�0LFURVRIW�([SORUHU���,O�FRGLFH�GHOOD�SDJLQD�$63�q�LO�VHJXHQWH���
��#�/$1*8$*(� �9%6FULSW��!�
�
�+70/!�
�+($'!�
�7,7/(!&ODVVL/RFDOLBVHUYL]LR��7,7/(!�
��+($'!�
�%2'<!�
�
6HW�REM6RDS�
�� �6HUYHU�&UHDWH2EMHFW��FOLHQWB&ODVVL/RFDOL�FODVV���
�
5HVSRQVH�:ULWH�REM6RDS�JR��VL'HVLJQHU�FRQI����
O����H[SRUW�KRPH�VDQGUREH�SURYDBFDVV��PPV���*OREDO����
�!�
�
��%2'<!�
��+70/!�
�
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&RPH�VL�SXz�YHGHUH�LO�FRGLFH�9%6FULSW�GHOOD�SDJLQD�$63�q�PROWR�VHPSOLFH��
• 6HW�REM6RDS�
���� �6HUYHU�&UHDWH2EMHFW��FOLHQWB&ODVVL/RFDOL�FODVV���

9LHQH� LVWDQ]LDWR� XQ� RJJHWWR� GHOOD� FODVVH� FRQWHQHQWH� LO� FRGLFH� GHO� FOLHQW�9LVXDO�%DVLF���
• 5HVSRQVH�:ULWH�REM6RDS�JR��VL'HVLJQHU�FRQI����

O����H[SRUW�KRPH�VDQGUREH�SURYDBFDVV��PPV���*OREDO����
9LHQH�PDQGDWD� LQ� HVHFX]LRQH� OD� IXQ]LRQH�JR� GHO� FOLHQW�9LVXDO�%DVLF�� OD� TXDOH�LQYLD� L� TXDWWUR� SDUDPHWUL� QHFHVVDUL� DO� VHUYHU�� ULFHYH� OD� ULVSRVWD� H� YLVXDOL]]D�TXHVW¶XOWLPD� DOO¶LQWHUQR�GHOOD�SDJLQD�ZHE�� ,Q� UHDOWj� L� SDUDPHWUL� GL� FKLDPDWD�GHO�VHUYL]LR�VRQR�FRVWDQWL��PD�QRQ�q�GLIILFLOH�ULFKLHGHUH�TXHVWL�DOO¶XWHQWH�GLUHWWDPHQWH�GDOOD�SDJLQD�ZHE���,�PHVVDJJL�62$3�SHU�LO�VHUYL]LR�&ODVVL/RFDOL�FRQ�FOLHQW�9LVXDO�%DVLF�$63�VRQR�JOL�VWHVVL�JLj�GHVFULWWL�SHU�LO�FOLHQW�$SDFKH�$[LV���

&RQFOXVLRQL�
,O� VHUYL]LR� &ODVVL/RFDOL� VYLOXSSDWR� q� VROR� XQ� SULPR� VHPSOLFH� VHUYL]LR� SHU� OH� SRVVLELOLWj�RIIHUWH� GD�020,6� LQ� FRQJLXQWD� FRQ�62$3��0D� DQDOL]]DQGR� TXHVWR� HVHPSLR�� DSSDLRQR�JLj�FKLDUH�OH�SRWHQ]LDOLWj�RIIHUWH�GDO�SURWRFROOR�62$3��

• 3RVVLELOLWj� GL� LQWHJUDUH� O¶DPELHQWH� 020,6� FRQ� LO� SURWRFROOR� 62$3� VHQ]D� OD�QHFHVVLWj�GL�ULYHGHUH�ULSURJHWWDUH�OH�FDUDWWHULVWLFKH�EDVH�GL�020,6��
• 3RVVLELOLWj�GL�DSULUH�O¶XWLOL]]R�GL�020,6�D�GLYHUVL�OLQJXDJJL�GL�SURJUDPPD]LRQH�VX�GLIIHUHQWL�DUFKLWHWWXUH��RVVLD�UHQGHUH�SRVVLELOH�O¶LQWHURSHUDELOLWj��
• 3RVVLELOLWj� GL� XWLOL]]DUH� LQ� UHPRWR� L� VHUYL]L� 62$3� GL�020,6� VHQ]D� LQFRQWUDUH�GLIILFROWj�QHOO¶DWWUDYHUVDUH�L�ILUHZDOO��,QIDWWL�L�PHVVDJJL�62$3��HVVHQGR�WHVWXDOL��H�QRQ� ELQDUL�� IDFLOLWDQR� QRWHYROPHQWH� LO� FRPSLWR� GHO� ILUHZDOO� QHOO¶DQDOL]]DUH� JOL�VFRSL��OD�GHVWLQD]LRQH�GHO�PHVVDJJLR�VWHVVR��
• 3RVVLELOLWj�GL�XWLOL]]DUH�LQ�UHPRWR�L�VHUYL]L�62$3�GL�020,6�PDQWHQHQGR�DSHUWD��VXO�ILUHZDOO�OD�VROD�SRUWD�����XQD�SRUWD�VHPSUH�DSHUWD���LO�FKp�FRPSRUWD�QRWHYROL�EHQHILFL�LQ�WHUPLQL�GL�VLFXUH]]D���,QILQH� QRQ�YD� VRWWRYDOXWDWR� LO� UXROR�GHO� OLQJXDJJLR�:6'/�� FKH� UDSSUHVHQWD�XQ�SUH]LRVR�DOOHDWR�SHU�LO�SURWRFROOR�62$3�H�SHU�OR�VYLOXSSDWRUH�GL�DSSOLFD]LRQL�62$3����
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&RQFOXVLRQL�JHQHUDOL�
1HO�FRUVR�GL�TXHVWD�WHVL�VL�q�SRWXWR�DFTXLVLUH�OD�FRQRVFHQ]D�GHO�SURWRFROOR�62$3�H�GHOOH�VXH�SRWHQ]LDOLWj��DQGDQGROH�D�YHULILFDUH�QHOO¶XWLOL]]R�SUDWLFR��1HO�IDUH�FLz�VRQR�VWDWH�SUHVH�LQ� FRQVLGHUD]LRQL� GXH� GLYHUVL� WLSL� G¶LPSOHPHQWD]LRQH�� $SDFKH� H� 0LFURVRIW�� /D� SULPD��HVVHQGR�EDVDWD� VX�-DYD�� VL� ULYROJH�D�GLYHUVH�DUFKLWHWWXUH��PHQWUH� OD� VHFRQGD�VL� ULYROJH�DL�OLQJXDJJL�GL�SURJUDPPD]LRQH��GL�FRQVHJXHQ]D�DOOH�DUFKLWHWWXUH��GL�FDVD�0LFURVRIW���/R� VYLOXSSR� GHOOD� WHVL� q� SDUWLWR� GDOOD� GHILQL]LRQH� GL� VHPSOLFL� HVHPSL�� SHU� DFTXLVLUH� OH�FRQRVFHQ]H� GL� EDVH�� FKH� PDQ�PDQR� VRQR� FUHVFLXWL� GL� FRPSOHVVLWj� ILQR� D� WHVWDUH� GLYHUVL�JUDGL�G¶LQWHURSHUDELOLWj���,O�SDVVR�ILQDOH�q�VWDWR�TXHOOR�GL�DSSOLFDUH�OH�FRQRVFHQ]H�DFTXLVLWH�QHO�FRUVR�GHOOD�WHVL�DG�XQ�FDVR�UHDOH��JLj�EHQ�GHILQLWR��LO�VLVWHPD�020,6��1HOOD�WHVL�q�VWDWR�LPSOHPHQWDWR�XQ�SULPR�VHUYL]LR� JHVWLWR� GDO� VLVWHPD� 020,6� HG� XWLOL]]DELOH� LQ� UHPRWR�� DWWUDYHUVR� LO� SURWRFROOR�62$3��GD�GLYHUVH�WLSRORJLH�GL�FOLHQWH�VRVWHQXWH�GD�GLIIHUHQWL�DUFKLWHWWXUH��*OL� VYLOXSSL� IXWXUL� GL� TXHVWD� WHVL� ULJXDUGHUDQQR� O¶LQWHJUD]LRQH� GL� WXWWL� L� VHUYL]L�020,6�DWWXDOPHQWH�GLVSRQLELOL�FRQ�LO�SURWRFROOR�62$3��$�TXHVWR�SXQWR�LO�VLVWHPD�020,6�SRWUj�HVVHUH�FRQVLGHUDWR�D�WXWWL�JOL�HIIHWWL�SHUIHWWDPHQWH�FRHVR�FRQ�LO�FRQFHWWR�G
LQWHURSHUDELOLWj����$O� WHUPLQH� GL� TXHVWD� WHVL� q� SRVVLELOH� HVSULPHUH� XQ� JLXGL]LR�� LQ� EDVH� DOO¶XWLOL]]R� SUDWLFR�IDWWR��VXL�GLYHUVL�HOHPHQWL�LQFRQWUDWL��
• ,O�SURWRFROOR�62$3��6L�q�SRWXWR�DSSUH]]DUH�HIIHWWLYDPHQWH�OH�TXDOLWj�DWWHVH�LQ�WHUPLQL�GL���

R� ,QWHURSHUDELOLWj� IUD� GLYHUVH� DUFKLWHWWXUH� H�R� GLYHUVL� OLQJXDJJL� GL�SURJUDPPD]LRQH�� 1HO� FRUVR� GHOOD� WHVL� VRQR� VWDWH� VYLOXSSDWH� GLYHUVH�FRPELQD]LRQL�� XQD� IUD� WXWWH� OD� SRVVLELOLWj� GL� DFFHGHUH� DG� XQ� VHUYL]LR� GHO�VLVWHPD�020,6�DWWUDYHUVR�XQ�FOLHQW�9LVXDO�%DVLF��FRQ�LO�VXSSRUWR�0LFURVRIW�62$3� 7RRONLW�� LQVWDOODWR� VX� XQ¶DUFKLWHWWXUD� :LQGRZV� ������ RSSXUH� ;3���0HQWUH�LO�FOLHQW��VYLOXSSDWR�FRQ�$SDFKH�$[LV��q�LQVWDOODWR�VX�XQ�DUFKLWHWWXUD�8QL[�6RODULV��
R� )DFLOLWj� QHOO¶DWWUDYHUVDPHQWR� GHL� ILUHZDOO� GD� SDUWH� GHL� PHVVDJJL� 62$3��1RQ�VRQR�PDL�VWDWH�LQFRQWUDWH�GLIILFROWj�LQ�TXHVWR�VHQVR��
R� 8WLOL]]R� GL� SRUWH� VWDQGDUG� SHU� OH� FRPXQLFD]LRQL�� 1RQ� q� PDL� VWDWR�QHFHVVDULR� FDPELDUH� OD� FRQILJXUD]LRQH� GHL� ILUHZDOO� LQFRQWUDWL� �DSULUH� SRUWH�QRQ�VWDQGDUG���TXLQGL�VL�q�PDQWHQXWR�XQ�HOHYDWR�JUDGR�GL�VLFXUH]]D�SHU�OD�UHWH�LQWUDQHW���

• ,O�OLQJXDJJLR�:6'/��6LFXUDPHQWH�q�ULVXOWDWR�XQ�EXRQ�DOOHDWR�GHO�SURWRFROOR�62$3���
R� 3HUPHWWH�GL�GHVFULYHUH�LQ�PRGR�XQLYRFR�H�VWDQGDUG�LO�VHUYL]LR�SXEEOLFDWR��
R� 3HUPHWWH� DO� FOLHQW� GL� ULFDYDUVL� DXWRPDWLFDPHQWH� WXWWH� OH� LQIRUPD]LRQL�QHFHVVDULH�SHU�FRQRVFHUH�OH�FDUDWWHULVWLFKH�GHO�VHUYL]LR�SXEEOLFDWR��IDFLOLWDQGR�DQFKH�LO�FRPSLWR�GHOOR�VYLOXSSDWRUH���

• $SDFKH�62$3������5DSSUHVHQWD�XQD�EXRQD�LPSOHPHQWD]LRQH�62$3�VH�SXU�FRQ�GXH�VYDQWDJJL��
R� 0DQFDQ]D�GHO�VXSSRUWR�SHU�LO�OLQJXDJJLR�:6'/��
R� ,QFRQWUD�TXDOFKH�GLIILFROWj�QHO�FRPXQLFDUH�FRQ�O¶LPSOHPHQWD]LRQH�0LFURVRIW�62$3� 7RRONLW�� 4XHVWH� GLIILFROWj�� FRPXQTXH�� VRQR� VWDWH� ULVROWH� DOO¶LQWHUQR�GHOOD�WHVL���
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• 0LFURVRIW�62$3�7RRONLW������,O� VXSSRUWR� SHU� LO� OLQJXDJJLR� :6'/� q� SUHVHQWH� DG� XQ� OLYHOOR� EDVH�� ,QIDWWL�� QHOOH�VLWXD]LRQL�SL��FRPSOHVVH��q�VWDWR�QHFHVVDULR�LQWHUYHQLUH�PDQXDOPHQWH�VXO�GRFXPHQWR�:6'/��H�:60/��FUHDWR�LQ�DXWRPDWLFR�GDO�WRRO�GL�VXSSRUWR���
• $SDFKH�$[LV��5DSSUHVHQWD�O¶HYROX]LRQH�GL�$SDFKH�62$3������H�FRPH�WDOH�HOLPLQD�WXWWL�L�GLIHWWL�GHO�SUHGHFHVVRUH��,QROWUH�IRUQLVFH�XQ�RWWLPR�VXSSRUWR�DO�OLQJXDJJLR�:6'/�DWWUDYHUVR�WRRO�DXWRPDWLFL� FKH� IDFLOLWDQR� LO� FRPSLWR� GHOOR� VYLOXSSDWRUH�� /D� SRVVLDPR� FRQVLGHUDUH��VLFXUDPHQWH��OD�SL��FRPSOHWD�H�IOHVVLELOH�LPSOHPHQWD]LRQH�62$3�LQFRQWUDWD�LQ�TXHVWD�WHVL����
• ,O�VLVWHPD�020,6��6L�q�SRWXWR�GLPRVWUDUH�OD�SRVVLELOLWj�GL�LQWHJUDUH�LO�VLVWHPD�020,6�FRQ�LO�SURWRFROOR�62$3� VHQ]D� O¶RQHUH� GL� ULRUJDQL]]DUH�ULSURJHWWDUH� LO� VLVWHPD�� 4XLQGL� FRQ� XQ� EDVVR�FRVWR� GL� VYLOXSSR� VL� KD� OD� SRVVLELOLWj� GL� XVXIUXLUH� GL� WXWWL� L� YDQWDJJL� RIIHUWL� GDO�SURWRFROOR�62$3��� ���
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%LEOLRJUDILD�
,�� 62$3�9HUVLRQ�����3DUW����3ULPHU�:�&�:RUNLQJ�'UDIW����'HFHPEHU��������
,,�� 62$3�9HUVLRQ�����3DUW����0HVVDJLQJ�:�&�:RUNLQJ�'UDIW����'HFHPEHU��������
,,,�� 62$3�9HUVLRQ�����3DUW����$GMXQFWV�:�&�:RUNLQJ�'UDIW����'HFHPEHU��������
,9�� :HE�6HUYLFHV�'HVFULSWLRQ�/DQJXDJH��:6'/��:�&�1RWH����0DUFK��������
9�� 6YLOXSSDUH�$SSOLFD]LRQL�FRQ�62$3�0DVVLPR�&DQGXFFL��$SRJHR���
9,�� �ZZZ�DSDFKH�RUJ��
9,,���ZZZ�PLFURVRIW�FRP�� 9,,,�� ZZZ�Z�F�RUJ�� ,;�� ZZZ�[PHWKRGV�FRP�


