
 

^�hK>��Z�'/KE�>��ĚĞůůŽ�^WKZd�ĚĞů�s�E�dK 
 

^ƚĂĚŝŽ��ƵŐĂŶĞŽ�;�ƵƌǀĂ�^ƵĚͿ�ǀŝĂ�EĞƌĞŽ�ZŽĐĐŽ�ʹ�ϯϱϭϯϱ�WĂĚŽǀĂ� 
dĞů�Ϭϰϵ͘ϲϬϰϬϵϰ�ŵĂŝů�ǀĞŶĞƚŽΛĐŽŶŝ͘ŝƚ͖�� 

ǁǁǁ͘ǀĞŶĞƚŽ͘ĐŽŶŝ͘ŝƚͬǀĞŶĞƚŽͬƐĐƵŽůĂ-ƌĞŐŝŽŶĂůĞ 

^�hK>��Z�'/KE�>��ĚĞůůŽ�^WKZd�ĚĞůůĂ�>KD��Z�/� 
 

ǀŝĂ�'͘�͘�WŝƌĂŶĞƐŝ�ϰϲ�ʹ�ϮϬϭϯϳ�DŝůĂŶŽ�ƚĞů�ϬϮ͘ϳϭϬϰϵϰϭϮ��� 
ŵĂŝů�ƐĐƵŽůĂƌĞŐŝŽŶĂůĞƐƉŽƌƚůŽŵďĂƌĚŝĂΛĐŽŶŝ͘ŝƚ� 
ǁǁǁ͘ůŽŵďĂƌĚŝĂ͘ĐŽŶŝ͘ŝƚͬůŽŵďĂƌĚŝĂͬƐĐƵŽůĂ-ƌĞŐŝŽŶĂůĞ 
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 $7/(7,&$PHQWH 

 
$VSHWWDQGR�L� 

*LRFKL�2OLPSLFL�H�3DUDOLPSLFL�GL�0LODQR-&RUWLQD����� 
 

6SRUW�LQWHOOLJHQFH�H�GDWD�DQDO\VLV 
GDO�GDWR����DOO
LQIRUPD]LRQH����DOOD�GHFLVLRQH�VWUDWHJLFD 

,O�&21,�/RPEDUGLD�H�LO�&21,�9HQHWR�FRQ�OH�ORUR�65G6�RUJDQL]]DQR� 
OD�����(GL]LRQH�GL�$7/(7,&$PHQWH 

 
 0LODQR�����QRYHPEUH������ 
 

�$XOD�*HPHOOL � 
8QLYHUVLWj�&DWWROLFD�GHO�6DFUR�&XRUH 



 

^�hK>��Z�'/KE�>��ĚĞůůŽ�^WKZd�ĚĞů�s�E�dK 
 

^ƚĂĚŝŽ��ƵŐĂŶĞŽ�;�ƵƌǀĂ�^ƵĚͿ�ǀŝĂ�EĞƌĞŽ�ZŽĐĐŽ�ʹ�ϯϱϭϯϱ�WĂĚŽǀĂ� 
dĞů�Ϭϰϵ͘ϲϬϰϬϵϰ�ŵĂŝů�ǀĞŶĞƚŽΛĐŽŶŝ͘ŝƚ͖�� 

ǁǁǁ͘ǀĞŶĞƚŽ͘ĐŽŶŝ͘ŝƚͬǀĞŶĞƚŽͬƐĐƵŽůĂ-ƌĞŐŝŽŶĂůĞ 

^�hK>��Z�'/KE�>��ĚĞůůŽ�^WKZd�ĚĞůůĂ�>KD��Z�/� 
 

ǀŝĂ�'͘�͘�WŝƌĂŶĞƐŝ�ϰϲ�ʹ�ϮϬϭϯϳ�DŝůĂŶŽ�ƚĞů�ϬϮ͘ϳϭϬϰϵϰϭϮ��� 
ŵĂŝů�ƐĐƵŽůĂƌĞŐŝŽŶĂůĞƐƉŽƌƚůŽŵďĂƌĚŝĂΛĐŽŶŝ͘ŝƚ� 
ǁǁǁ͘ůŽŵďĂƌĚŝĂ͘ĐŽŶŝ͘ŝƚͬůŽŵďĂƌĚŝĂͬƐĐƵŽůĂ-ƌĞŐŝŽŶĂůĞ 
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$7/(7,&$PHQWH 

*LXQWR�DOOD�;;�HGL]LRQH��$7/(7,&$PHQWH�FRQWLQXD�D�HVVHUH�XQ�DSSXQWDPHQWR�GL�
VWXGLR��DJJLRUQDPHQWR�H�³IRUPD]LRQH�FRQWLQXD´�VXL�WHPL�OHJDWL�DOOD�WHFQLFD�H�PHWR�
GRORJLD� GHOO¶DOOHQDPHQWR�� 4XHVW¶DQQR�� GRSR� DYHU� WUDWWDWR�� WUD� L� SULPL�� GL�
³QHXURVFLHQ]H´� DSSOLFDWH� DOOR� VSRUW�� DEELDPR� VFHOWR� GL� SDUODUH� GHOO¶LQWHOOLJHQ]D�
DUWLILFLDOH� �,$�� SHUFKp� TXHVWD� VWD� DWWUDYHUVDQGR� H� WUDVIRUPDQGR� LO� PRQGR� GHOOR�
VSRUW�� FRQ� O¶DQDOLVL�GHL�GDWL�� O¶,$�SXz� IRUQLUH� LPSRUWDQWL� IHHGEDFN�DG�DOOHQDWRUL�H�
DQFKH�DJOL�DWOHWL�VX�YDUL�DVSHWWL�GHOO¶DOOHQDPHQWR��TXDOL�OD�WHFQLFD��OD�PHWRGRORJLD��
LO�ULVFKLR�GL�LQIRUWXQL����&RQ�O¶,$�q�SRVVLELOH�RWWLPL]]DUH�JOL�VWDWL�ILVLFL��ILVLRORJLFL�H�
SVLFRORJLFL��DOJRULWPL�GL�0DFKLQH�/HDUQLQJ�SRVVRQR�DQDOL]]DUH�GDWL�SUHVWD]LRQDOL��
ELRPHGLFL�H�ELRPHFFDQLFL�GHJOL�DWOHWL�H�LGHQWLILFDUH�H�³GLDJQRVWLFDUH´�LO�ORUR�VWDWR�
SVLFR-IXQ]LRQDOH�� OH� WHQGHQ]H�� L�PRGHOOL�H� L� IDWWRUL� FRPELQDWL� FKH�SRVVRQR� LQIOXLUH�
VXOOH�ORUR�SUHVWD]LRQL��,�ULVXOWDWL�GL�TXHVWH�DQDOLVL�YHQJRQR�XWLOL]]DWL�SHU�SHUVRQDOL]�
]DUH�L�SURJUDPPL�GL�DOOHQDPHQWR�H�R�IRUQLUH�IHHGEDFN�DJOL�DOOHQDWRUL�� 

5HODWRUL 

0DUFR�$,5$/( 
$OOHQDWRUH� SURIHVVLRQLVWD� GL� $WOHWLFD� /HJJHUD�� )LVLRWHUDSLVWD� H��������������������
2VWHRSDWD��7RULQR 

0DWWHR�$57,1$ 
'RFHQWH� GL� 7HRULD� H� PHWRGRORJLD� GHO� PRYLPHQWR� XPDQR�� &RUVR� GL����
/DXUHD�LQ�6FLHQ]H�PRWRULH�H�GHOOR�VSRUW��8QLYHUVLWj�&DWWROLFD�GHO�6DFUR�
&XRUH���0LODQR 

3DROR�'$/�62*/,2 $OOHQDWRUH�&HQWUR�6SRUWLYR�GHL�&DUDELQLHUL��%RORJQD 

0DUFR�'(//$�9('29$ 
3URIHVVRUH� $VVRFLDWR� GL� ,QWHOOLJHQ]D� $UWLILFLDOH� $SSOLFDWD�� &KDOPHUV�
8QLYHUVLW\�RI�7HFKQRORJ\��*RWHERUJ��6ZHGHQ� 

/XFD�),/,3$6 
5LFHUFDWRUH�� 'LSDUWLPHQWR� GL� 6FLHQ]H� %LRPHGLFKH� SHU� OD� 6DOXWH�� 
8QLYHUVLWj�GHJOL�6WXGL�GL�0LODQR�6WDWDOH 

*LRUJLR�5,3$0217, 
'RFHQWH� GL� 7HRULD�� WHFQLFD� H� GLGDWWLFD� GHJOL� VSRUW� LQGLYLGXDOL� H� GL��������
VTXDGUD��&RUVR� GL� /DXUHD� LQ� 6FLHQ]H�PRWRULH� H� GHOOR� VSRUW��8QLYHUVLWj�
&DWWROLFD�GHO�6DFUR�&XRUH��0LODQR 

(OHQD�6$-12 
'RWWRUDQGD��+XPDQ�7HFKQRORJ\�/DE��+7/DE���8QLYHUVLWj�&DWWROLFD�GHO�
6DFUR�&XRUH��0LODQR 

:DOWHU�67$,$12 
5LFHUFDWRUH�HVWHUQR��)DFXOW\�RI�6FLHQFH�RI�3K\VLFDO�(GXFDWLRQ�DQG�6SRUW��
8QLYHUVLW\�RI�9DOHQFLD��6SDLQ� 



 

^�hK>��Z�'/KE�>��ĚĞůůŽ�^WKZd�ĚĞů�s�E�dK 
 

^ƚĂĚŝŽ��ƵŐĂŶĞŽ�;�ƵƌǀĂ�^ƵĚͿ�ǀŝĂ�EĞƌĞŽ�ZŽĐĐŽ�ʹ�ϯϱϭϯϱ�WĂĚŽǀĂ� 
dĞů�Ϭϰϵ͘ϲϬϰϬϵϰ�ŵĂŝů�ǀĞŶĞƚŽΛĐŽŶŝ͘ŝƚ͖�� 

ǁǁǁ͘ǀĞŶĞƚŽ͘ĐŽŶŝ͘ŝƚͬǀĞŶĞƚŽͬƐĐƵŽůĂ-ƌĞŐŝŽŶĂůĞ 

^�hK>��Z�'/KE�>��ĚĞůůŽ�^WKZd�ĚĞůůĂ�>KD��Z�/� 
 

ǀŝĂ�'͘�͘�WŝƌĂŶĞƐŝ�ϰϲ�ʹ�ϮϬϭϯϳ�DŝůĂŶŽ�ƚĞů�ϬϮ͘ϳϭϬϰϵϰϭϮ��� 
ŵĂŝů�ƐĐƵŽůĂƌĞŐŝŽŶĂůĞƐƉŽƌƚůŽŵďĂƌĚŝĂΛĐŽŶŝ͘ŝƚ� 
ǁǁǁ͘ůŽŵďĂƌĚŝĂ͘ĐŽŶŝ͘ŝƚͬůŽŵďĂƌĚŝĂͬƐĐƵŽůĂ-ƌĞŐŝŽŶĂůĞ 
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6DEDWR����1RYHPEUH����� 

2UH 
���� 

$SHUWXUD�$FFUHGLWL 
  

2UH 
�����±������ 

6DOXWL�,VWLWX]LRQDOL�H�3UHVHQWD]LRQH�&RQYHJQR 
  
)UDQFHVFR�&$62/2������������8QLYHUVLWj�&DWWROLFD�GHO�6DFUR�&XRUH��0LODQR 
0DUFR�5,9$�������������������������3UHVLGHQWH�GHO�&21,�/RPEDUGLD 
'LQR�321&+,2�������������������3UHVLGHQWH�GHO�&21,�9HQHWR 
)LOLSSR�%$==$1(//$������&2�*LRFKL�,QYHUQDOL�2OLPSLFL�H�3DUDOLPSLFL�0LODQR�&RUWLQD��� 
$GULDQD�/20%$5',���������'LUHWWULFH�6FLHQWLILFD�65G6�/RPEDUGLD  

2UH 
������±������ 

$57,),&,$/PHQWH��� 
  
/D�VHPSOLFLWj�GHO�FRPSOHVVR�R�OD�FRPSOHVVLWj�GHO�VHPSOLFH" 
/
LQWHOOLJHQ]D�DUWLILFLDOH�QHOOR�VSRUW 

0DUFR�'(//$�9('29$ 
  

2UH 
������±������ 

3UHVWD]LRQL�HFFHOOHQWL 
  
&RPH�ULFRQRVFHUH�H�SRWHQ]LDUH�LO�IORZ����������������������������������
FRQ�O¶LQWHOOLJHQ]D�DUWLILFLDOH 

(OHQD�6$-12 
  

2UH 
������±������ 

&RIIHH�%UHDN 
  
  

2UH 
������±������ 
  

&2*1,7,9$«PHQWH 
  
6YLOXSSR�H�DSSOLFD]LRQL�GHO�PRQLWRUDJJLR����������������������������������
H�DOOHQDPHQWR�FRJQLWLYR�QHOOR�VSRUW�G¶pOLWH 

:DOWHU�67$,$12 

2UH 
������±������ 
  

'XU$%,/,7¬« 
  
5HVLVWHQ]D�R�UHVLOLHQ]D" 

/XFD�),/,3$6 

2UH 
�����-����� 

4XHVWLRQ�WLPH 
  

2UH 
������±������ 

3DXVD�SUDQ]R��)UHH�/XQFK� 

2UH 
������±������ 

4XDOH�IRU]D�DOOHQDUH" 
  
4XHOOD�GHL�QHUYL�GLVWHVL«GHO�GHVWLQR���GL�YRORQWj� 
R�TXHOOD�FKH�VHUYH�D�QRL�" 

 0DWWHR�$57,1$ 

2UH 
������±������ 

$OOHQD-PRQGR 
  
/D�YHORFLWj�VHQ]D�EDUULHUH�H�FRQILQL 

 0DUFR�$,5$/( 

2UH 
������±������ 
  

*LUD9RODQGR 
  
'DOOD�WUDVORFD]LRQH�DO�JLUR��FRPH�H�SHUFKp 

3DROR�'$/�62*/,2 

2UH 
������±������ 

&RRUGL-QDWL"�1R��QR����VL�GLYHQWD� 
 
&RRUGLQD]LRQH��FRRUGLQD]LRQL�H�FRJQLWLYLWj 

*LRUJLR�5,3$0217, 
  

2UH 
������±������ 

4XHVWLRQ�WLPH��FKLXVXUD�ODYRUL�H�FRQVHJQD�DWWHVWDWL 
  

  



 

^�hK>��Z�'/KE�>��ĚĞůůŽ�^WKZd�ĚĞů�s�E�dK 
 

^ƚĂĚŝŽ��ƵŐĂŶĞŽ�;�ƵƌǀĂ�^ƵĚͿ�ǀŝĂ�EĞƌĞŽ�ZŽĐĐŽ�ʹ�ϯϱϭϯϱ�WĂĚŽǀĂ� 
dĞů�Ϭϰϵ͘ϲϬϰϬϵϰ�ŵĂŝů�ǀĞŶĞƚŽΛĐŽŶŝ͘ŝƚ͖�� 

ǁǁǁ͘ǀĞŶĞƚŽ͘ĐŽŶŝ͘ŝƚͬǀĞŶĞƚŽͬƐĐƵŽůĂ-ƌĞŐŝŽŶĂůĞ 

^�hK>��Z�'/KE�>��ĚĞůůŽ�^WKZd�ĚĞůůĂ�>KD��Z�/� 
 

ǀŝĂ�'͘�͘�WŝƌĂŶĞƐŝ�ϰϲ�ʹ�ϮϬϭϯϳ�DŝůĂŶŽ�ƚĞů�ϬϮ͘ϳϭϬϰϵϰϭϮ��� 
ŵĂŝů�ƐĐƵŽůĂƌĞŐŝŽŶĂůĞƐƉŽƌƚůŽŵďĂƌĚŝĂΛĐŽŶŝ͘ŝƚ� 
ǁǁǁ͘ůŽŵďĂƌĚŝĂ͘ĐŽŶŝ͘ŝƚͬůŽŵďĂƌĚŝĂͬƐĐƵŽůĂ-ƌĞŐŝŽŶĂůĞ 
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$7/(7,&$PHQWH 

YhKd���͛/^�Z/�/KE��Ğ�W�'�D�EdK 

x� 'Z�dh/dK͗�^ƚƵĚĞŶƟ�Ěŝ�^ĐŝĞŶǌĞ�DŽƚŽƌŝĞ�;Ŷ͘�ϭϱϬ�ƉŽƐƟ�ƌŝƐĞƌǀĂƟ�ĂŐůŝ�^ƚƵĚĞŶƟ�Ěŝ�^ĐŝĞŶǌĞ�ŵŽƚŽƌŝĞͿ�
ƌĞŐŽůĂƌŵĞŶƚĞ�ŝŵŵĂƚƌŝĐŽůĂƟ�Ăů�ŵŽŵĞŶƚŽ�ĚĞůůĂ�ƌĞŐŝƐƚƌĂǌŝŽŶĞ�ŶĞů�ƐŝƚŽ��KE/�ğ�ŽďďůŝŐĂƚŽƌŝŽ�ŝŶƐĞƌŝƌĞ�
ŝů�ŶƵŵĞƌŽ�Ěŝ�ŵĂƚƌŝĐŽůĂ�ŶĞůůĂ�ĐĂƐĞůůĂ�͞�>dZK͟ 

 

x� Φ�ϯϬ͕ϬϬ�;ĞƵƌŽ�ƚƌĞŶƚĂͬϬϬͿ�ƉĞƌ��ŝƌŝƫ�Ěŝ�ƐĞŐƌĞƚĞƌŝĂ��ƉĞƌ�dĞĐŶŝĐŝ�Ğ�ĂůůĞŶĂƚŽƌŝ �͗�   ����
�Ě�ŝƐĐƌŝǌŝŽŶĞ�ŝŵŵĞƐƐĂ͕�ĚŽǀƌă�ĞƐƐĞƌĞ�ĞīĞƩƵĂƚŽ�ŝů�ďŽŶŝĮĐŽ�ďĂŶĐĂƌŝŽ�ĚĞůůĂ�ƋƵŽƚĂ�Ěŝ�ƉĂƌƚĞĐŝƉĂǌŝŽŶĞ�
Ěŝ�Φ�ϯϬ͕ϬϬ�Ăůů͛/��E�ĚĞů��KE/��Z�>KD��Z�/�͗�/dϵϳWϬϭϬϬϱϬϭϲϬϬϬϬϬϬϬϬϬϭϯϱϴϴ͕�ŝŶĚŝĐĂŶĚŽ�ĐŽŵĞ�
ĐĂƵƐĂůĞ�͞�d>�d/��ŵĞŶƚĞ�н�ŶŽŵŝŶĂƟǀŽ�ĚĞů�ƉĂƌƚĞĐŝƉĂŶƚĞ͘͟��>Ă�ĐŽƉŝĂ�ĚĞůůĂ�ĐŽŶƚĂďŝůĞ�ĚĞů�ďŽŶŝĮĐŽ�
ĚŽǀƌă�ĞƐƐĞƌĞ�ŝŶǀŝĂƚĂ�ǀŝĂ�ŵĂŝů�Ăůů͛ŝŶĚŝƌŝǌǌŽ�ƐĐƵŽůĂƌĞŐŝŽŶĂůĞƐƉŽƌƚůŽŵďĂƌĚŝĂΛĐŽŶŝ͘ŝƚ͘� 

 

DK��>/d��/^�Z/�/KE� 

>Ğ�ŝƐĐƌŝǌŝŽŶŝ�ǀĞƌƌĂŶŶŽ�ĂĐĐĞƩĂƚĞ͕�ŝŶ�ŽƌĚŝŶĞ�ĐƌŽŶŽůŽŐŝĐŽ͕�ĮŶŽ�Ăů�ƌĂŐŐŝƵŶŐŝŵĞŶƚŽ�Ěŝ�ϱϱϬ�ƵŶŝƚă͘������������������� 
�ƐƐĞ�ĚŽǀƌĂŶŶŽ�ĞƐƐĞƌĞ�ĞīĞƩƵĂƚĞ�ŽŶ-ůŝŶĞ�ĚĂ�ƵŶŽ�ĚĞŝ�ĚƵĞ�ƐŝƟ͗ 
ŚƩƉƐ͗ͬͬůŽŵďĂƌĚŝĂ͘ĐŽŶŝ͘ŝƚͬƐĐƵŽůĂ-ƌĞŐŝŽŶĂůĞ-ĚĞůůŽ-ƐƉŽƌƚ͘Śƚŵů 
ŚƩƉƐ͗ͬͬǀĞŶĞƚŽ͘ĐŽŶŝ͘ŝƚͬƐĐƵŽůĂ-ƌĞŐŝŽŶĂůĞ-ĚĞůůŽ-ƐƉŽƌƚ͘Śƚŵů 
ƉƌĞǀŝĂ� ƌĞŐŝƐƚƌĂǌŝŽŶĞ�ŶĞůůΖĂƌĞĂ� ƌŝƐĞƌǀĂƚĂ� ƐĞŐƵĞŶĚŽ� ůĞ� ŝŶĚŝĐĂǌŝŽŶŝ� ƌŝƉŽƌƚĂƚĞ͕� ĞŶƚƌŽ�Ğ�ŶŽŶ�ŽůƚƌĞ� ůĞ� ŽƌĞ�
Ϯϰ͘ϬϬ�ĚĞů�ŐŝŽƌŶŽ�ŵĂƌƚĞĚŞ�ϳ�ŶŽǀĞŵďƌĞ�ϮϬϮϯ͘� 
 

/E&KZD��/KE/ 

x� ^ĐƵŽůĂ�ZĞŐŝŽŶĂůĞ�ĚĞůůŽ�^ƉŽƌƚ͕��KE/�>ŽŵďĂƌĚŝĂ�� 
 dĞů͘�ϬϮϳϭϬϰϵϰϭϮ�ʹ�Ğ-ŵĂŝů͗�ƐĐƵŽůĂƌĞŐŝŽŶĂůĞƐƉŽƌƚůŽŵďĂƌĚŝĂΛĐŽŶŝ͘ŝƚ 
x� ^ĐƵŽůĂ�ZĞŐŝŽŶĂůĞ�ĚĞůůŽ�^ƉŽƌƚ͕��KE/�sĞŶĞƚŽ 
 dĞů͘�ϬϰϵϲϬϰϬϵϰ�ŝŶƚ͘ϭ�Ğ-ŵĂŝů͗�ǀĞŶĞƚŽΛĐŽŶŝ͘ŝƚ 
 

�Z��/d/�&KZD�d/s/ 
x� hŶŝǀĞƌƐŝƚă��ĂƩŽůŝĐĂ͗�ϭ��& 
x� �ƫǀŝƚă� ĨŽƌŵĂƟǀĂ� ŝŶƐĞƌŝƚĂ� ŶĞůůĂ� ƉŝĂƩĂĨŽƌŵĂ�^K&/��ĚĞů�D/D�ǀĂůŝĚĂ�ƉĞƌ� ů͛ĂŐŐŝŽƌŶĂŵĞŶƚŽ�ĚĞŐůŝ�

ŝŶƐĞŐŶĂŶƟ�Ăŝ�ƐĞŶƐŝ�ĚĞůůĂ�ĚŝƌĞƫǀĂ�D/hZ�ϭϳϬͬϮϬϭϲ�ĐŽŶ�ŝů ŶƵŵĞƌŽ�ŝĚĞŶƟĮĐĂƟǀŽ�ϴϳϵϵϲ͘�>͛ŝƐĐƌŝǌŝŽŶĞ�
ƐƵůůĂ�ƉŝĂƩĂĨŽƌŵĂ�^K&/��ŶŽŶ�ƉƌĞƐĐŝŶĚĞ�ĚĂ�ƋƵĞůůĂ�ƌŝĐŚŝĞƐƚĂ�ĚĂůůĂ�^ĐƵŽůĂ�ĚĞůůŽ�^ƉŽƌƚ�ĐŚĞ�ĚŽǀƌă�ĐŽͲ
ŵƵŶƋƵĞ�ĂǀǀĞŶŝƌĞ�ĂƩƌĂǀĞƌƐŽ�ůĞ�ŵŽĚĂůŝƚă�ŝŶĚŝĐĂƚĞ  ͘

x� &^Eͬ�^�͗��&�ŝŶ�ǀŝĂ�Ěŝ�ĚĞĮŶŝǌŝŽŶĞ 
 

�KD��Z�''/hE'�Z��>��^������>��KEs�'EK� 
hŶŝǀĞƌƐŝƚă��ĂƩŽůŝĐĂ�ĚĞů�^ĂĐƌŽ��ƵŽƌĞ 
>͘ŐŽ�'ĞŵĞůůŝ�ϭ͕�ϮϬϭϮϯ�DŝůĂŶŽ 
x� >Ă�^ƚĂǌŝŽŶĞ��ĂĚŽƌŶĂ͕�ƐĞƌǀŝƚĂ�ĚĂůůĞ� ůŝŶĞĞ�ŵĞƚƌŽƉŽůŝƚĂŶĞ�ϭ�;DDϭ�>/E���ZK^^�Ϳ�Ğ�Ϯ�;DDϮ�>/E���

s�Z��Ϳ͕�ğ�ůŽ�ƐŶŽĚŽ�ƉƌĞĨĞƌĞŶǌŝĂůĞ�ƉĞƌ�ƌĂŐŐŝƵŶŐĞƌĞ�ůĂƌŐŽ�'ĞŵĞůůŝ͘� 
x� �ĂůůĂ�^ƚĂǌŝŽŶĞ��ĞŶƚƌĂůĞ�ğ�ƉŽƐƐŝďŝůĞ�ƉƌĞŶĚĞƌĞ�ĚŝƌĞƩĂŵĞŶƚĞ�ůĂ�ůŝŶĞĂ�DDϮ�Ğ�ƐĐĞŶĚĞƌĞ�ĂůůĂ�ĨĞƌŵĂƚĂ�

^ĂŶƚΖ�ŵďƌŽŐŝŽ͘ 
x� WĞƌ�ĐŚŝ�ǀŽůĞƐƐĞ�ƵƟůŝǌǌĂƌĞ� ůΖĂƵƚŽ͕�Ɛŝ�ĨĂ�ƉƌĞƐĞŶƚĞ�ĐŚĞ� ůĂ�ƐĞĚĞ�ĚĞů��ŽŶǀĞŐŶŽ�ğ�ŶĞů�ĐĞŶƚƌŽ�ĐŝƩĂĚŝŶŽ�

;�ƌĞĂ��Ϳ͕�ĂĐĐĞƐƐŝďŝůĞ�ƐŽůŽ�Ă�ƉĂŐĂŵĞŶƚŽ͕�ĐŽƐŞ�ĐŽŵĞ�Ă�ƉĂŐĂŵĞŶƚŽ�ƐŽŶŽ�ŝ�ƉĂƌĐŚĞŐŐŝ͘ 


