
'ĞƐƶ�ŝŶĚŝĐĂ�ůĂ�ǀŝĂ�ĚĞůů͛ĂŵŽƌĞ͘ 
^Ğ� ĚŽǀĞƐƐŝŵŽ� ƐĐĞŐůŝĞƌĞ� ƵŶĂ�ƉĂƌŽůĂ� ƉĞƌ� ƌŝĂƐƐƵŵĞƌĞ� ŝů�ŵĞƐͲ
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ƌĞŵŵŽ�͞�ŵŽƌĞ͘͟�WƌĞĨĞƌŝĂŵŽ�ŵĂŶƚĞŶĞƌĞ� ŝů� ƚĞƌŵŝŶĞ�ĐŽŶ� ůĂ�
͞�͟� ŵĂŝƵƐĐŽůĂ͕� ƉĞƌ� ĚŝƐƟŶŐƵĞƌůŽ� ĚĂŝ� ƐƵƌƌŽŐĂƟ� ĐŚĞ� ƐƉĞƐƐŽ�
ƐƉĂĐĐŝĂŵŽ�ƉĞƌ�ĂŵŽƌĞ�ǀĞƌŽ͕�ŵĂ�ĐŚĞ�ŝŶ�ƌĞĂůƚă�ƐŽŶŽ�ŝů�ƌŝŇĞƐƐŽ�
ĚĞŝ�ŶŽƐƚƌŝ�ƉŝĐĐŽůŝ�Ž�ŐƌĂŶĚŝ�ĞŐŽŝƐŵŝ͘ 
>͛�ŵŽƌĞ� Ěŝ� ĐƵŝ� ƉĂƌůĂ� ŝů� ǀĂŶŐĞůŽ� ŶŽŶ� ĐŽŶŽƐĐĞ� ůŝŵŝƟ� Ğ� ŶŽŶ�
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�ŽŵĞŶŝĐĂ�ϭϰ�>ƵŐůŝŽ�ϮϬϭϵ�����ŶŶŽ�y/s��EΣ�Ϯϳ  

���&DULVVLPL� 
 YL� UDJJLXQJR�DWWUDYHUVR� LO� ³IRJOLHWWR�VHWWLPDQDOH´�SHU�DJJLRUQDUYL�VXO�
PLR�VWDWR�GL�VDOXWH��D�SRFR�SL��GL�XQ�PHVH�GDOO¶LQWHUYHQWR�FKLUXUJLFR�
DOO¶LQWHVWLQR� 

0L�VHQWR�DEEDVWDQ]D�EHQH��,Q�TXHVWL�JLRUQL��WUDVFRUVL�LQ�PRQWDJQD��KR�
SRWXWR� UHFXSHUDUH�XQ�SR¶�GL� IRU]H�H� ULSUHQGHUH�D�PXRYHUPL�� ,O� WHPSR�
SRVW-RSHUDWRULR��FRPH�WDQWH�SHUVRQH�PL�DYHYDQR�DQWLFLSDWR��q�³OXQJR´�

H�³OHQWR´�SHUFKp�LO�FRUSR�H�WXWWR�O¶RUJDQLVPR�KDQQR�ELVRJQR�OHQWDPHQWH�GL�ULDVVHVWDUVL��
(� TXHVWR� QRQ� DYYLHQH� GDOO¶RJJL� DO� GRPDQL�� 'XUDQWH� TXHVWR� SHULRGR� GL�PDODWWLD�� VROR�
DSSDUHQWHPHQWH� ³SDVVLYR´�� FUHGR� FKH� LO� 6LJQRUH� DEELD� IDWWR� LQ� PRGR� FKH� LR� SRWHVVL�
LPSDUDUH�PROWH�FRVH�� 

+R�FDSLWR� LO�YDORUH�GL�ULFHYHUH�H� LQYLDUH�XQ�PHVVDJJLR��:KDWV$SS�GD�TXHVWR�SXQWR�GL�
YLVWD�q�XQ�DLXWR�IRUPLGDELOH����FKH�q�FRPH�XQ�EXVVDUH�GLVFUHWR�DOOD�SRUWD�DVSHWWDQGR� 

 &ĞƌŝĂůŝ ^ĂďĂƚŽ�Ğ�ǀŝŐŝůŝĞ �ŽŵĞŶŝĐĂ�Ğ�ĨĞƐƟǀŝ 

^͘�DĂƌƟŶŽ�s͘ >ƵŶĞĚŞ-sĞŶĞƌĚŞ 
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�ƚĞů͘�Ϭϰϭ͘ϰϬϬϬϱϰ� 
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Ɛ͘ŵĂƌƟŶŽϮϬϬϳΛůŝďĞƌŽ͘ŝƚ� ĚŽŶƉŝĞƌůĂƵƌĞŶƟΛŐŵĂŝů͘ĐŽŵ����ŚƩƉƐ͗ͬͬǁǁǁ͘ƐĂŶŵĂƌƟŶŽůŽƵƌĚĞƐ͘ŝƚͬ�� 
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FKH� O
DOWUR�DSUD��FRPH�DQFKH� LO�YDORUH�GHOOD�SUHJKLHUD�GL� WXWWL��JUDQGL�H�SLFFROL��XQD�SUHJKLHUD�
�LQVLVWHQWH��� FRPH� UDFFRPDQGD�*HV�� QHO� 9DQJHOR�� FKH�PL� KD� FRPPRVVR� H� DFFRPSDJQDWR�
VRSUDWWXWWR� QHL�PRPHQWL� SL�� GLIILFLOL�� /D� YLFLQDQ]D� SL�� LPSRUWDQWH�� FRPH� VDSSLDPR�� q� TXHOOD�
QHOOR�6SLULWR��O
KR�VSHULPHQWDWR�QHL�OXQJKL�JLRUQL�WUDVFRUVL�LQ�RVSHGDOH�H�LQ�FDQRQLFD� 

/D�IRU]DWD�DVVHQ]D�GDOOH�FRPXQLWj�SDUURFFKLDOL�PL�KD�FRQVHQWLWR�GL�FRPSUHQGHUH�GL�SL��LO�PLR�
PLQLVWHUR�GL�SDVWRUH��FKH�VWR�HVHUFLWDQGR�LQ�PRGR�GLYHUVR��PHQR�YLVLELOH�H�TXDQWLILFDELOH��PD�
QRQ�SHU�TXHVWR�PHQR�UHVSRQVDELOH�HG�HIILFDFH� 

6H�LO�6LJQRUH�KD�YROXWR�SHU�PH�TXHVWD�VWUHWWRLD�GHOO
RSHUD]LRQH�H�GHOOD�FRQYDOHVFHQ]D��FUHGR�
OR�DEELD�IDWWR�SHU�IDUPL�VFRSULUH��WUD�OH�WDQWH�FRVH��FKH�VRQR�XQ�VHPSOLFH�VHUYR�FKH�GHYH�IDUH�L�
FRQWL� FRQ� L�SURSUL� OLPLWL�XPDQL��PD�FKH�SXz� LPSDUDUH�D�GLUH�VHPSOLFHPHQWH� ³Vu´�RJQL�JLRUQR��
DQFKH�TXDQGR�TXHO�³Vu´�VHPEUD�LQXWLOH�H�VWHULOH� 

1HOOH�SURVVLPH�VHWWLPDQH�GRYUz�FRQWLQXDUH�OH�FXUH�SUHYLVWH�GDO�SURWRFROOR�PHGLFR��6RQR�VHUH�
QR�H�ILGXFLRVR��H�YDGR�DYDQWL�SDVVR�GRSR�SDVVR� 

5LQJUD]LR�SDGUH�&HVDUH��GRQ�*LRYDQQL�H�WXWWL�YRL��DPLFL�YLOOHJJLDQWL�FRPSUHVL��SHU�OD�VSHFLDOH�
YLFLQDQ]D�H�OD�SUHJKLHUD� 

9L�SRUWR�QHO�FXRUH��ULQJUD]LDQGR�LO�6LJQRUH�SHU�OD�JLRLD�GL�DYHUYL�FRPH�FRPSDJQL�GL�FDPPLQR� 

    ,O�6LJQRUH�YL�EHQHGLFD��$�SUHVWR� 
                             GRQ�3LHUDQJHOR 

q�� ^Ăƌă�ƵŶĂ�ƐĞƫŵĂŶĂ�ƌŝĐĐĂ�Ěŝ�ŝŶŝǌŝĂƟǀĞ͘� 
sŝ�ŝŶǀŝƟĂŵŽ�Ă�ƉĂƌƚĞĐŝƉĂƌĞ�ĂůůĂ�&�^d��&/E�>�͕�'ŝŽǀĞĚŞ�ϭϴ�ůƵŐůŝŽ͕�ĚĂůůĞ�
ŽƌĞ�ϮϬ͘ϯϬ͕�dĞĂƚƌŽ�^͘�DĂƌƟŶŽ͘�dĂŶƚĂ�ĂůůĞŐƌŝĂ�ĞĚ�ƵŶĂ�ůŽƩĞƌŝĂ�ĐŽŶ�ƌŝĐĐŚŝ�
ƉƌĞŵŝ�Ă�ƐŽƐƚĞŐŶŽ�Ěŝ�dĞĂŵ�ŽĨ��ŚŝůĚƌĞŶ͘�/�ďŝŐůŝĞƫ�ƐŽŶŽ�Őŝă�ŝŶ�ǀĞŶĚŝƚĂ�ĂůůĞ�
ƵƐĐŝƚĞ�ĚĞůůĂ��ŚŝĞƐĂ�Ğ�ƚƵƩĞ�ůĞ�ŵĂƫŶĞ�ŝŶ�ƚĞĂƚƌŽ͘ 

q��
WĂƌƟƌă�ůƵŶĞĚŞ�ŝů�ŐƌƵƉƉŽ�Ěŝ�ϯĂ��ĞůĞŵĞŶƚĂƌĞ�;ϭϵ-ϮϮ�ůƵŐůŝŽͿ͘�^ĞŐƵŝƌĂŶŶŽ�ŝů�ϮϮ-Ϯϵ�ůƵŐůŝŽ͗�ϭĂ�
Ğ�ϮĂ�ŵĞĚŝĂ�Ğ�ŝů�Ϯϵ�ůƵŐůŝŽ-ϱ�ĂŐŽƐƚŽ͗�ϰĂ�ĞůĞŵĞŶƚĂƌĞ͘� 

q�� ͗�/ů�'ƌƵƉƉŽ�DŝƐƐŝŽŶĂƌŝŽ�͞^͘�'ŝŽǀĂŶŶŝ�WĂŽůŽ�//͟�ŚĂ�ŽƌŐĂŶŝǌǌĂƚŽ�
ƵŶ�ŵĞƌĐĂƟŶŽ�ƐĂďĂƚŽ�ϭϯ�Ğ�ĚŽŵĞŶŝĐĂ�ϭϰ͘�YƵĂŶƚŽ�ƌĂĐĐŽůƚŽ�ƐĂƌă�ĚĞǀŽůƵƚŽ�ƉĞƌ�ŝ�ůĂǀŽƌŝ�Ěŝ�
ƌŝƉĂƌĂǌŝŽŶĞ�ĚĞů�ƚĞƩŽ�ĚĞůůĂ��ŚŝĞƐĂ͘ 


