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9LWH 
)DVH�IHQRORJLFD��GD�DOOHJD]LRQH�D�PLJQRODWXUD��FRQ�GLIIHUHQ]H�WUD�OH�GLYHUVH�DUHH�YLWLFROH�GHO�0ROLVH��/D�VLWXD]LRQH�ILWRVDQLWDULD�UHODWLYDPHQWH�DO�FRQWUDVWR�DOOD�SHURQRVSRUD�HG�DOO¶RLGLR��LQ�FRQVLGHUD]LRQH�GHOOH�IUHTXHQWL�SUHFLSLWD�]LRQL�FKH�KDQQR�FDUDWWHUL]]DWR�OD�SULPD�GHFDGH�GL�JLXJQR��IDQQR�ULWHQHUH�FKH�LO�ULVFKLR�GL�DWWDFFKL�GHOOD�SHURQRVSR�UD�H�GD�RLGLR�SRVVDQR�HVVHUH�VLFXUDPHQWH�SRVVLELOL��&RQWUR�OD�3HURQRVSRUD�q�GD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�FKH�OH�LQIH]LRQL�SULPDULH�SRVVRQR�LQWHUHVVDUH�GLUHWWDPHQWH�L�JUDSSROL��7UDWWDUH�FRQ�UDPH�H�]ROIR��,Q�DOWHUQDWLYD�DOOR�]ROIR��FRQWUR�O¶RLGLR��q�SRVVLELOH�O¶XWLOL]]R�GHO�%DFLOOXV�SXPLOXV�FHSSR�467�������R�ELFDUERQDWR�GL�SRWDVVLR��&RQWLQXDUH�LO�PRQLWRUDJJLR�GHOOD�WLJQROHWWD�H�VRSUDWWXWWR�L�JUDSSROL�LQIHVWDWL��VH�OH�XYH�GD�YLQR�SUHVHQWDQR�LO���-�����GL�ODUYHW�WH�LQ�SURFLQWR�GL�XVFLUH�H�R�ODUYHWWH�GL�SULPD�HWj��ELVRJQD�WUDWWDUH�VXELWR�FRQ�SURGRWWL�D�EDVH�GL�%DFLOOXV�WKXULQJLHQ�VLV�YDU�.XUVWDNL���������DOOD�GRVH�GL�J�����KO�XQ�DFTXD�VXE-DFLGD�DJJLXQJHQGRYL�J�����GL�]XFFKHUR���$OWULPHQWL�VL�ULFRUUD�DOOR�VSLQRVDG��������FRQ�J���-���KO�R�J���-����KO��������GL�S�D�� 
0HOR�H�SHUR 
)DVH� IHQRORJLFD� LQJURVVDPHQWR� IUXWWL�� /¶DQGDPHQWR�PHWHRURORJLFR� GHOOD� SULPD�GHFDGH� GL� JLXJQR�KD� IDYRULWR� OH�LQIH]LRQL�GL�WLFFKLRODWXUD��9HQWXULD�LQDHTXDOLV�QHO�PHOR�H�9HQWXULD�SLULQD�QHO�3HUR���6L�FRQVLJOLD�GL�LQWHUYHQLUH�FRQ�WUDWWDPHQWL�GL�FRQWUDVWR�DGRSHUDQGR�UDPH���VROIR��R�SROLVROIXUR�GL�FDOFLR�R�ELFDUERQDWR�GL�SRWDVVLR���.J���KO���Ê�SRVVLELOH�LPSLHJDUH�DQFKH�LO�%DFLOOXV�VXEWLOLV�PD�ELVRJQD�LQWHUYHQLUH�WHPSHVWLYDPHQWH�LQ�TXDQWR�LO�EDWWHULR�DJLVFH�SUHYHQWLYDPHQWH�FRQWUR�OD�FULWWRJDPD��EORFFDQGR�OD�JHUPLQD]LRQH�GHOOH�VSRUH�IXQJLQH�HG�LQLEHQGR�O¶LQVHGLDPHQWR�GHO�SDWRJHQR�VXOOD�IRJOLD�R�VXO�IUXWWR��&RQWUR�OD�&DUSRFDSVD��YHUPH�GHOOH�PHOH���VH�q�VWDWR�VXSHUDWR�LO�OLPLWH�GL�FDW�WXUH����WUDSSROD�VHWWLPDQD��H�OD�VRJOLD�GL�LQIH]LRQH������GHL�IUXWWL�LQIHVWDWL���VL�GHYH�DGRSHUDUH�XQ�IRUPXODWR�D�EDVH�GL�JUDQXORYLUXV�����-�����PO�KD�FRQ�FRQFHQWUD]LRQH�GHO�IRUPXODWR�DO�������$WWHQHUVL�DOOH�LQGLFD]LRQL�ULSRUWDWH�VXO�%ROOHWWLQR�ILWRVDQLWDULR�Q�����LQ�SDUWLFRODUH�VXO�JLXVWR�SRVL]LRQDPHQWR�GHOO¶LQWHUYHQWR��VFKLXVXUD�GHOOH�XRYD��ULVSHW�WR�GHJOL�LQWHUYDOOL�GHL�WUDWWDPHQWL��SUHIHULUH�OH�JLRUQDWH�VROHJJLDWH��,Q�DOWHUQDWLYD�DGRSHUDUH�OR�VSLQRVDG�SL��UDSLGR�QHOO¶D]LRQH�LQVHWWLFLGD������PO�KD�FRQ�IRUPXODWL�DO������RSSXUH�����/�KD��FRQ�IRUPXODWR�DOO¶���������&RQWUR�OH�LQIHVWD]LRQL�GL�SLGRFFKL��$ILGL���VH�SUHVHQWH�DOPHQR�LO����GL�JHUPRJOL�LQIHVWDWL��XVDUH�����-�����/�KD�GL�$]DGLUDFWL�QD�$��DO������ ��RSSXUH�����-�����/�KD�FRQ�IRUPXODWL�DOO¶���� 
2OLYR 
/D� IDVH� IHQRORJLFD�SUHYDOHQWH� q�TXHOOD�GHOOD�SRVW-DOOHJDJLRQH��1HL�JLRYDQL� LPSLDQWL� VL� FRQVLJOLD�GL� YHULILFDUH� OD�SUHVHQ]D�GHOOH�HURVLRQL�D�VHPLOXQD�GHL�PDUJLQL�IRJOLDUL�GHWHUPLQDWL�GDOO¶R]LRUULQFR�L�FXL�DGXOWL�FRPSDLRQR��VROLWD�PHQWH��WUD�ILQH�PDJJLR�HG�LQL]LR�GL�JLXJQR��PD�TXHVW¶DQQR�D�FDXVD�GHOOH�EDVVH�WHPSHUDWXUH�q�DQFRUD�SRVVLELOH�RV�VHUYDUH�OD�ORUR�FRPSDUVD��,QWHUYHQLUH�SRVL]LRQDQGR�IDVFH�GL�SODVWLFD�R�PDWHULDOH�VLQWHWLFR�GL���-���FP��GL�ODUJKH]�]D�GD�FROORFDUH�VXO�WURQFR�DOOR�VFRSR�GL�LPSHGLUH�OD�ULVDOLWD�OXQJR�LO�IXVWR�GHOOD�SLDQWD��6HPSUH�VXL�JLRYDQL�LPSLDQWL�VL�FRQVLJOLD�GL�YHULILFDUH� OD�SUHVHQ]D�GL�HURVLRQL�GHOOH� IRJOLH�H�GHL�JHUPRJOL�DSLFDOL�FDXVDWL�GDOOD�PDUJDURQLD�� ,Q�FDVR�GL�IRUWL�DWWDFFKL�LQWHUYHQLUH�FRQ�%DFXOOLV�WKXULQJLHQVLV� 
3HVFR� 
/D�IDVH�IHQRORJLFD�SUHYDOHQWH�q�TXHOOD�GL�DFFUHVFLPHQWR�IUXWWL��/H�YDULHWj�SUHFRFL�VRQR�LQ�UDFFROWD��)DWWD�HFFH]LRQH�GHOOH�YDULHWj� LQ�UDFFROWD��FRQWUROODUH�FRVWDQWHPHQWH� OD�SUHVHQ]D�GHOOH�SULPH� LQIH]LRQL�GL�RLGLR��6H�ULFRUUH� LO�FDVR�XWLOL]]DUH�]ROIR�EDJQDELOH����NJ�KD�DOO¶�����GL�S�D����&RQWUROODUH�OD�SUHVHQ]D�GL�DILGL�VXL�JHUPRJOL�H�GHJOL�DFDUL��3HU�JOL�DILGL��VXSHUDWD�OD�VRJOLD�GL�LQWHUYHQWR�����VX�QHWWDULQH�����VX�SHVFKH��WUDWWDUH�FRQ�D]DGLUDFWLQD�R�VSLQRVDG�FKH�FRQWUROODQR�DQFKH�FLGLD�HG�DQDUVLD�RSSXUH�XWLOL]]DUH�6DOL�SRWDVVLFL�GL�DFLGL�JUDVVL�LPSLHJDQGR����/�GL�SURGRWWR�KD�FKH�FRQWUROODQR�DQFKH�JOL�DFDUL��&RQWUR�FLGLD�HG�DQDUVLD��Ou�GRYH�VL�DWWXD�LO�PHWRGR�GHOOD�FRQIXVLRQH�VHVVXDOH��YHUL�ILFDUH�VH�FL�VRQR�FDWWXUH�QHOOH�WUDSSROH�D�IHURPRQL�HG�DWWDFFKL�VXL�JHUPRJOL�DSLFDOL�H�IUXWWL��6XSHUDWH�OH�VRJOLH�����FDWWXUH�WUDSSROD�VHWWLPDQD�SHU�&\GLD�PROHVWD����SHU�$QDUVLD�OLQHDWHOOD��RFFRUUH�LQWHUYHQLUH�FRQ�XQ�SURGRWWR�D�EDVH�GL�%DFLOOXV�WKXULQJLHQVLV�YDU��.XUVWDNL�H�R�DL]DZDL�� 
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3(6&2�-�$/%,&2&&2�-�686,12 )DVH�IHQRORJLFD��PDWXUD]LRQH��UDFFROWD� 6LWXD]LRQH�ILWRVDQLWDULD��SUHVHQ]D�QHOOH�WUDSSROH�GL�OHSLGRWWHU L�WRU WU LFLGL� 'LIHVD�� q� LQ� DWWR� OD� �A � JHQHUD]LRQH� GHOOD�$QDUVLD� OLQHDWHOOD� H� GHOOD�&\GLD�PROHVWD��3HU�OH�YDULHWj�SURVVLPH�DOOD�PDWXUD]LRQH�HIIHWWXDUH�XQ�LQWHUYHQWR�FRQ�LQVHWWLFLGL�FDUDWWHUL]]DWL�GD�VSLFFDWD�DWWLYLWj�RYR-ODUYLFLGD��FRPH�LO�&ORUDQWUDQLOL�SUROH��0HWRVVLIHQR]LGH��7ULIOXPXURQ� HFF�� HVFOXVLYDPHQWH� VXOOH� YDU LHWj� FKH�DQGUDQQR�D�UDFFROWD�WUD�ILQH�JLXJQR�SULPL�GL�OXJOLR��  9,7( )DVH�IHQRORJLFD��PLJQRODWXUD��0RQWHSXOFLDQR��-�VYLOXSSR�JUDSSROR��6DQ�*LRYH�VH� 6LWXD]LRQH� ILWRVDQLWDULD��VHQVLELOLWj�IHQRORJLFD�GHOOD�SLDQWD�DG�LQIH]LRQL�GD�RLGLR�DOOD�ERWULWH�HG�DOOD�SHURQR�VSRUD� 'LIHVD�� OH� IUHTXHQWL� SUHFLSLWD]LRQL�FKH�KDQQR�FDUDWWHU L]]DWR� OD�SU LPD�GHFDGH�GL�JLXJQR�H� OD� LQVWDELOLWj�SUHYLVWD� SHU� OD� VHFRQGD� GHFDGH� GHO�PHVH� IDQQR� ULWHQHUH� SRVVLELOH� LO� UL�VFKLR� GL� DWWDFFKL� GHOOD� SHURQRVSRUD��DWWHQ]LRQH� DOOH� SRWHQ]LDOL� LQIH]LRQL�FKH�LQ�TXHVWD�IDVH�SRWUHEEHUR�LQWHUHV�VDUH�LO�JUDSSROR��H�GD�RLGLR��$�TXHVWH�FULWWRJDPH� VL� DJJLXQJH� LO� SRVVLELOH�LQVHGLDPHQWR�GHOOD�ERWULWH�QHL�YLJQHWL�SUHFRFL� JLj� LQ� IDVH� GL� SUH-FKLXVXUD�JUDSSROR��'D�TXDQWR�GHWWR�VH�ULFRUUR�QR� OH� FRQGL]LRQL� HVHJXLUH� WUDWWDPHQWL�FRQWUR� OD�SHURQRVSRUD� LQ� JUDGR�GL� DVVLFXUDUH� OD�SURWH]LRQH�GHO� JUDSSROR� DGRSHUDQGR�4LO� FRPH�FLD]RIDPLGH��DPLVXOEURP�� LQ�PLVFHOD�FRQ�IOXD]LQDP� SHU �FRQWUROOR�LQFURFLDWR�GHOOD�ERWU LWH��3HU �TXHVW¶XOWLPR�SURGRWWR�SRUUH�DWWHQ]LRQH�DOO¶HVWHQ]LRQH�GHOO¶XWLOL]]R�LQ�HWLFKHWWD�SHU�OD�SHURQRVSRUD�GHOOD�YLWH��&RQWUR�O¶RLGLR�DGRSHUDUH�SURGRWWL�D�SUHYDOHQWH�D]LRQH�GL�SURWH]LRQH�VXO�JUDSSROR�FRPH�PHWUDIHQRQH��SURSL]DPLG��S\ULRIHQRQH��3RU UH�DWWHQ]LRQH� QHO� FRQWLQXDUH�D�PRQLWRUDUH� LO�YROR�GHOOD�WLJQROHWWD� H� FRQWHPSRUD�QHDPHQWH�IDUH�YHULILFKH�GL�RYR-GHSRVL]LRQL� VXL� JLR�YDQL�DFLQL�SHU�SRWHU�HVVHUH�SURQWL� QHO� SUHQGHUH� DGH�JXDWH�GHFLVLRQL� 1HOOH� VHJXHQWL� WDEHOOH� Q����H�Q�����OH�SUHYLVLRQL�PH�WHR� H� ILWRVDQLWDULH� SHU� OD�SURVVLPD� GHFDGH��(ODERUD]LRQH� GDWL� SUHYL�VLRQDOL�VX�EDVH�6(&��  7DE��Q����!!       
 

3DUDVVLWD &RQWDPLQD]LRQH 6HQVLELOLWj� IHQRORJLFD 3UHYLVLRQH� ULVFKLR &RSHUWXUD� 

3HURQRVSRUD 1HVVXQD�FRQWDPL�QD]LRQL�LQ�DWWR 6HQVLELOH 5LVFKLR EDVVR 
$�GLVFUH]LRQH�VH�QRQ�HVHJXLWD�SUHFH�GHQWHPHQWH 

2LGLR &RQWDPLQD]LRQL�GD�YHULILFDUH�ORFDO�PHQWH� 6HQVLELOH 5LVFKLR EDVVR 
$�GLVFUH]LRQH�VH�QRQ�HVHJXLWD�SUHFH�GHQWHPHQWH 

6LVWHPD�GL�VXSSRUWR�DOOH�GHFLVLRQL�DO���-��-���� 

3HVFKH�SURVVLPH�DOOD�UDFFROWD 
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7DE��Q���  

 2/,92 )DVH�IHQRORJLFD��DOOHJDJLRQH��DFFUHVFLPHQWR�IUXWWR�]RQH�OLWRUDOL�H�SLDQXUD�YHQDIUDQD� 6LWXD]LRQH�ILWRVDQLWDULD��FDWWXUH�GL�WLJQROHWWD�QHOOH�WUDSSROH� 'LIHVD��VL�VHJQDOD�QHOOH�DUHH�LQWHUQH�XQD�VFDUVD�ILRU LWXUD�DOOHJDJLRQH�U LFRQGXFL�ELOH�DOOH�WHPSHUDWXUH�VFHVH�VRWWR�OR�]HUR�QHL�SULPL�GL�DSULOH�TXDQGR�O¶ROLYR�VL�WURYDYD�LQ�IDVH�GL�PLJQRODWXUD��(¶�LQ�FRUVR�LO�PRQLWRUDJJLR�FRQ�OH�WUDSSROH�SHU�OD�WLJQROHWWD��3UD\V�ROHDH���$O�PRPHQWR�H�SHU�OD�YDOLGLWj�GHO�SUHVHQWH�EROOHWWLQR�QRQ�VL�SUHYHGRQR�LQWHUYHQWL�ILWRVDQLWDUL�)DUH�DWWHQ]LRQH�QHL�JLRYDQL� LPSLDQWL�DOOD�SUHVHQ]D�GHOO¶R]LRU�ULQFR��3RVL]LRQDUH�IDVFH�GL�SODVWLFD�R�PDWHULDOH�VLQWHWLFR��HV��ODQD�GL�YHWUR��GL���-���FP�GL� ODUJKH]]D�GD� FROORFDUH� VXO� WURQFR�DOOR� VFRSR�GL� LPSHGLUH� OD� ULVDOLWD� OXQJR� LO�IXVWR�GHOOD�SLDQWD��YHGL�IRWR�D�ODWR���6HPSUH�VXL�JLRYDQL�LPSLDQWL�VL�FRQVLJOLD�GL�YHUL�ILFDUH�OD�SUHVHQ]D�GL�HURVLRQL�GHOOH�IRJOLH�H�GHL�JHUPRJOL�DSLFDOL�FDXVDWL�GDOOD�PDUJD�URQLD��,Q�FDVR�GL�DWWDFFKL�LQWHUYHQLUH�FRQ�%DFLOOXV�WKXULQJLHQVLV�  320$&(( )DVH�IHQRORJLFD��LQJURVVDPHQWR�IUXWWL 'LIHVD��FRQWUR�OD�&DUSRFDSVD� �YHUPH�GHOOH�PHOH���VH�q�VWDWR�VXSHUDWR�LO�OLPLWH�GL�FDWWXUH����WU DSSROD�VHWWLPDQD��LQ�XQD�R�GXH�VHWWLPDQH�FRQVHFXWLYH�H�OD�VRJOLD�GL�LQIH]LRQH������GHL�IUXWWL�LQIHVWDWL�VX�����IUXWWL�FDPSLRQDWL��VL�GHYH�DGRSHUDUH�IRUPXODWL�DG�D]LRQH�RYR�ODUYLFLGL�D�EDVH�GL�&ORUDQWUDQLOLSUROH��0HWRVVLIHQR�]LGH��7ULIOXPXURQ�HFF��9HU LILFDUH�OD�SUHVHQ]D�GHOOH�SU LPH�LQIH]LRQL�GD�WLFFKLRODWXUD��(YHQWXDOPHQWH�DO�WUDWWDPHQWR�SUHFHGHQWHPHQWH�FRQVLJOLDWR�DJJLXQJHUH�GHO�UDPH�LQ�PLVFHOD�FRQ�XQ�,%(� 
�&RQWLQXD�D�SDJLQD��� 



 *5$12�7(1(52�(�*5$12�'852 )DVH�IHQRORJLFD��PDWXUD]LRQH��UDFFROWD� 'LIHVD��QHO�EDVVR�0ROLVH�OD�UDFFROWD�q�LQL]LDWD�LQWRUQR�DO��������GL�JLXJQR��%XRQD�q�OD�SHUFHQWXDOH�GL�SURWHLQH�FRQ�YDORUL�GL�����������6L�ULFRUGD�FKH�LO�FRQWHQXWR�GL�SURWHLQD�QHO�JUDQR��VLD�GXUR�FKH�WHQHUR��UDS�SUHVHQWD�LO�SDUDPHWUR�SL��LPSRUWDQWH�SHU�RWWHQHUH�GHL�UDFFROWL�GL�TXDOLWj�H�SHU�JDUDQWLUH�XQ�SURGRWWR�GL�DOWR�YDORUH�DOO
LQGXVWULD�PROLWRULD��3DUDOOHODPHQWH�VL�UHJLVWUD�XQD�VFDUVD�UHVD�FRQ�SURGX]LRQL�PHGLH�GL��������TO�KD�  $*/,2 )DVH�IHQRORJLFD��PDWXUD]LRQH��UDFFROWD 6LWXD]LRQH�ILWRVDQLWDULD��VHJQDODWD�OD�SUHVHQ]D�GL�SXVWROH�GL�UXJJLQH� 'LIHVD��FRQWUR�OD�UXJJLQH�YLVWR�LO�SHUGXUDUH�GHOOD�LQVWDELOLWj�PHWHRURORJLFD�FRQ�FRQWLQXH�SUHFLSLWD]LR�QL��GRYH�q�VWDWD�HVHJXLWD�XQD�VHPLQD�WDUGLYD�OD�FXL�PDWXUD]LRQH�q�SUHYLVWD�QHOOD�SULPD�GHFDGH�GL�OXJOLR��SHU�QRQ�LQIOXHQ]DUH�O¶RWWLPDOH�IRUPD]LRQH�GHL�EXOEL�HG�HYLWDUH�LO�VXR�GLIIRQGHUVL��XWLOL]]DUH�DQWLFULWWRJDPLFL�GL�FRSHUWXUD�FRPH�LO�5DPH� �H�TXLQGL�OD�SROWLJOLD�ERUGROHVH��R�LO�0DQFR]HE�R�SURGRWWL�DG�HOHYDWD�DWWLYLWj�IXQJL�FLGD�FRPH�$]R[\VWURELQ��7HEXFRQD]ROR��%RVFDOLG���3LUDFORVWURELQ�  &(&( )DVH�IHQRORJLFD��U LHPSLPHQWR�EDFFHOOR� 'LIHVD��OH�WHPSHUDWXUH�PHGLH�VXL�����&�H�OH�FRQWLQXH�SLRJJH�SRVVDQR�FUHDUH�OH�FRQGL]LRQL�SHU �OD�GLIIX�VLRQH�GL�LQIH]LRQL�GD�$VFRFK\WD�UDELHL��9DOXWDWD�O¶RSSRUWXQLWj�DG�LQWHUYHQLUH��IDUH�ULFRUVR�D�SURGRWWL�UDPHLFL�WHQHQGR�SUHVHQWH�FKH�VH�VL�q�VFHOWR�LO�UDPH�q�DPPHVVR�XQ�VROR�WUDWWDPHQWR��LQ�DOWHUQDWLYD�DGRSHUDUH�%RVFDOLG���3\URFORVWURELQ�DOOD�GRVH�GL���-�����/�GL�SURGRWWR�KD�SHU�PDVVLPR���DSSOLFD]LRQL�DQQR�  3202'252 )DVH�IHQRORJLFD��DFFUHVFLPHQWR�SLDQWD 6LWXD]LRQH�ILWRVDQLWDULD��YHU LILFDUH�ORFDOPHQWH�OD�SUHVHQ]D�GL�FRORQLH�GL�DILGL�VRSUDWWXWWR�SHU �HYLWDUH�OD�WUDVPLVVLRQH�GL�YLUXV� 'LIHVD��LQ�FDVR�GL�SUHVHQ]D�GL�FRORQLH�GL�DILGL�LQWHUYHQLUH�FRQ�SLUHWURLGL��QHRQLFRWLQRLGL��D]DGLUDFWLQD��VSLURWHWUDPDW��  3$7$7$ )DVH�IHQRORJLFD��ILRU LWXUD��LQJURVVDPHQWR�WXEHU L 6LWXD]LRQH�ILWRVDQLWDULD��SUHVHQ]D�GL�GRU LIRUD� 'LIHVD��SU LPD�GL�LQWUDSUHQGHUH�LO�GLVFRUVR�ORWWD�q�EHQH�FRQRVFHUH�LO�FLFOR�ELRORJLFR�GHOO¶LQVHWWR��0HGLDPHQWH�FRPSLH�GXH�JHQHUD]LRQL��PD�SXz�YDULDUH�D� VHFRQGD� GHOOD� WHPSHUDWXUD� H� GHO� IRWRSHULRGR�� ,Q� JHQHUH�� OD� IRUPD� DGXOWD�VYHUQD�QHO�WHUUHQR�D�FLUFD����FP�GL�SURIRQGLWj��UDJJLXQJH�OH�SLDQWH�GL�SDWDWD�LQ� SULPDYHUD� H� VL� DFFRSSLD�� GHSRQHQGR� OH� XRYD� VXOOD� SDJLQD� LQIHULRUH� GHOOD�IRJOLD��XQD�IHPPLQD�SXz�GHSRUUH�SLX�GL������XRYD���LQ�HVWDWH�VL�JLXQJH�DOOD�VHFRQGD�JHQHUD]LRQH��,�GDQQL�PDJJLRUL�VRQR�FDXVDWL�GDOOH�ODUYH��FKH�VL�QXWUR�QR�SULQFLSDOPHQWH�GHOOH�IRJOLH��3HU�GLIHQGHUH�OD�FROWXUD�GDOO¶DWWDFFR�GL�TXHVWR�LQVHWWR� VL� SXz� IDUH� ULFRUVR� D� SURGRWWL� FRQWHQHQWL�%DFLOOXV� WKXULQJLHQVLV� YDU��.XUVWDNL�� D�TXHVWL�SRVVRQR�HVVHUH�DEELQDWL�SURGRWWL�SLUHWURLGL� HIILFDFL�DQFKH�FRQWUR�OH�QRWWXH�� 
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'DWL�PHWHRURORJLFL����—����*LXJQR����� 

 

dĂď͘�ŶΣ�ϭ�-��ĂƟ�ŵĞƚĞŽƌŽůŽŐŝĐŝ�&ĂƐĐŝĂ�>ŝƚŽƌĂůĞ�Ϭϭ-ϭϱ�ŐŝƵŐŶŽ��������������������������������������������������������������;DĞĚŝĂ�Ěŝ�Ϯ�ƐƚĂǌŝŽŶŝ͗�dĞƌŵŽůŝ�Ğ�^ĂŶ�^ĂůǀŽͿ 
�ĂƚĂ dĞŵƉĞƌĂƚƵƌĂ hŵŝĚŝƚă WŝŽŐŐŝĂ sĞŶƚŽ 

  DĂǆ� DŝŶ DĞĚ й ŵŵ ŝŶƚĞŶƐŝƚă�ŬŵͬŚ ĚŝƌĞǌŝŽŶĞ 
ϭ ϮϬ͕ϰϬ ϭϰ͕ϯϬ ϭϳ͕ϰϱ ϳϬ͕ϬϬ Ϭ͕ϬϬ ϭϭ͕ϵϱ E 
Ϯ Ϯϯ͕ϯϬ ϭϯ͕ϴϱ ϭϵ͕Ϯϱ ϲϭ͕ϬϬ Ϭ͕ϬϬ ϲ͕ϲϬ EE� 
ϯ Ϯϳ͕ϮϬ ϭϱ͕Ϯϱ Ϯϭ͕ϰϱ ϱϮ͕ϬϬ Ϭ͕ϬϬ ϰ͕ϭϬ E� 
ϰ Ϯϴ͕ϰϱ ϭϴ͕ϭϱ Ϯϯ͕ϱϱ ϰϴ͕ϱϬ Ϭ͕ϬϬ ϳ͕ϬϬ ^ 
ϱ Ϯϰ͕ϱϬ ϭϲ͕ϬϬ Ϯϭ͕Ϯϱ ϲϳ͕ϬϬ ϰ͕ϮϬ ϴ͕ϴϬ ^ 
ϲ Ϯϯ͕ϳϬ ϭϰ͕ϳϱ ϭϵ͕ϭϬ ϳϲ͕ϬϬ Ϭ͕ϬϬ ϰ͕ϱϱ E 
ϳ Ϯϲ͕ϰϱ ϭϳ͕ϰϱ ϮϮ͕ϰϬ ϲϴ͕ϬϬ Ϭ͕ϬϬ ϰ͕ϱϬ E� 
ϴ Ϯϰ͕ϴϱ ϭϴ͕ϳϱ ϮϮ͕ϬϬ ϳϬ͕ϬϬ Ϭ͕ϬϬ ϰ͕ϲϬ ^� 
ϵ Ϯϯ͕ϭϬ ϭϲ͕ϯϱ ϭϵ͕ϵϱ ϳϲ͕ϱϬ ϭ͕ϭϬ ϱ͕ϵϱ EE� 
ϭϬ Ϯϲ͕ϰϱ ϭϱ͕Ϯϱ ϮϬ͕ϱϱ ϱϳ͕ϱϬ Ϭ͕ϬϬ ϲ͕ϭϱ ^� 
ϭϭ Ϯϯ͕ϲϱ ϭϲ͕ϬϬ ϭϵ͕ϰϬ ϲϱ͕ϱϬ ϭ͕ϭϬ ϰ͕ϳϬ E� 
ϭϮ Ϯϯ͕ϭϱ ϭϰ͕ϴϱ ϭϵ͕ϳϱ ϲϳ͕ϱϬ Ϭ͕ϬϬ ϰ͕ϵϬ E� 
ϭϯ Ϯϱ͕ϱϱ ϭϲ͕ϬϬ ϮϮ͕ϬϬ ϲϲ͕ϬϬ Ϭ͕ϬϬ ϰ͕ϬϬ E� 
ϭϰ Ϯϱ͕ϰϱ ϭϳ͕ϳϱ ϮϮ͕ϬϬ ϳϮ͕ϬϬ ϲ͕ϲϬ ϳ͕ϭϬ E� 
ϭϱ Ϯϯ͕ϳϱ ϭϳ͕ϬϬ ϮϬ͕ϯϬ ϳϴ͕ϬϬ Ϯ͕ϬϬ ϱ͕ϮϬ EE� 

DĞĚŝĂ Ϯϰ͕ϲϲ ϭϲ͕ϭϭ ϮϬ͕ϲϵ ϲϲ͕ϯϳ   ϲ͕Ϭϭ   
^ŽŵŵĂ         ϭϱ͕ϬϬ     

dĂď͘�ŶΣ�Ϯ�-��ĂƟ�ŵĞƚĞŽƌŽůŽŐŝĐŝ�DĞĚŝŽ�DŽůŝƐĞ��Ϭϭ-ϭϱ�ŐŝƵŐŶŽ������������������������������������������������������;DĞĚŝĂ�Ěŝ�Ϯ�ƐƚĂǌŝŽŶŝ͗�DŽŶƚĞŵŝƚƌŽ�Ğ�>ĂƌŝŶŽͿ 
�ĂƚĂ dĞŵƉĞƌĂƚƵƌĂ hŵŝĚŝƚă WŝŽŐŐŝĂ sĞŶƚŽ 

  DĂǆ� DŝŶ DĞĚ й ŵŵ ŝŶƚĞŶƐŝƚă�ŬŵͬŚ ĚŝƌĞǌŝŽŶĞ 
ϭ ϭϵ͕ϲϬ ϭϭ͕ϯϬ ϭϱ͕ϮϬ ϳϱ͕ϬϬ Ϭ͕ϭϬ ϰ͕ϲϱ EEt 
Ϯ Ϯϯ͕ϴϬ ϭϭ͕ϯϱ ϭϳ͕ϱϬ ϲϯ͕ϬϬ Ϭ͕ϬϬ ϯ͕ϮϬ Et 
ϯ Ϯϳ͕ϳϬ ϭϮ͕ϱϱ ϭϵ͕ϱϬ ϱϳ͕ϱϬ ϱ͕ϱϬ ϰ͕ϳϱ ^t 
ϰ Ϯϰ͕ϳϬ ϭϲ͕ϯϬ ϮϬ͕ϴϱ ϱϲ͕ϬϬ Ϭ͕ϬϬ ϭϭ͕ϬϬ ^t 
ϱ Ϯϭ͕ϵϱ ϭϰ͕Ϭϱ ϭϵ͕ϳϱ ϳϭ͕ϬϬ ϱ͕ϮϬ ϴ͕ϴϬ ^^� 
ϲ Ϯϱ͕ϱϱ ϭϮ͕ϱϱ ϭϵ͕Ϯϱ ϳϮ͕ϱϬ Ϭ͕ϬϬ Ϯ͕ϰϬ Et 
ϳ Ϯϳ͕ϰϱ ϭϲ͕ϱϱ Ϯϭ͕ϵϱ ϲϯ͕ϬϬ Ϭ͕ϬϬ ϳ͕ϱϱ ^t 
ϴ Ϯϱ͕ϰϱ ϭϳ͕ϭϱ ϮϬ͕ϴϱ ϲϰ͕ϱϬ Ϭ͕ϲϬ ϵ͕ϰϱ ^^t 
ϵ Ϯϰ͕ϱϬ ϭϰ͕ϱϱ ϭϴ͕ϭϬ ϳϱ͕ϱϬ ϭ͕ϮϬ Ϯ͕ϴϬ Et 
ϭϬ Ϯϯ͕ϱϬ ϭϰ͕ϴϬ ϭϴ͕ϵϱ ϱϳ͕ϬϬ Ϭ͕ϬϬ ϭϬ͕ϰϬ ^t 
ϭϭ Ϯϯ͕ϰϱ ϭϯ͕ϰϬ ϭϳ͕ϲϬ ϲϵ͕ϱϬ ϭ͕ϲϬ ϲ͕ϴϬ ^^t 
ϭϮ Ϯϰ͕Ϯϱ ϭϮ͕ϯϬ ϭϴ͕ϰϬ ϲϲ͕ϱϬ Ϭ͕ϬϬ Ϯ͕ϳϱ EEt 
ϭϯ Ϯϳ͕ϳϬ ϭϰ͕ϴϱ Ϯϭ͕ϳϱ ϲϭ͕ϬϬ Ϭ͕ϬϬ ϯ͕ϴϬ ^^t 
ϭϰ Ϯϲ͕ϳϬ ϭϲ͕ϯϱ ϮϬ͕ϴϱ ϲϱ͕ϱϬ Ϭ͕ϳϱ ϱ͕ϴϬ ^t 
ϭϱ Ϯϯ͕ϵϱ ϭϱ͕ϰϬ ϭϴ͕ϵϬ ϴϬ͕ϬϬ ϯ͕ϯϱ ϭ͕ϵϬ Et 

DĞĚŝĂ Ϯϰ͕ϲϴ ϭϰ͕Ϯϯ ϭϵ͕Ϯϵ ϲϲ͕ϱϬ   ϱ͕ϳϰ   
^ŽŵŵĂ         ϭϴ͕ϯ     



$QQR�����������������3DJLQD�� 

'DWL�PHWHRURORJLFL����—����*LXJQR����� 

 

dĂď͘�ŶΣ�ϯ�-��ĂƟ�ŵĞƚĞŽƌŽůŽŐŝĐŝ��ůƚŽ�DŽůŝƐĞ�Ϭϭ-ϭϱ�ŐŝƵŐŶŽ��������������������������������������������������������������;DĞĚŝĂ�Ěŝ�Ϯ�ƐƚĂǌŝŽŶŝ͗��ĂŵƉŽďĂƐƐŽ�Ğ��ĂƌŽǀŝůůŝͿ 
�ĂƚĂ dĞŵƉĞƌĂƚƵƌĂ hŵŝĚŝƚă WŝŽŐŐŝĂ sĞŶƚŽ 

  DĂǆ� DŝŶ DĞĚ й ŵŵ ŝŶƚĞŶƐŝƚă�ŬŵͬŚ ĚŝƌĞǌŝŽŶĞ 
ϭ ϭϲ͕ϲϬ ϳ͕ϯϬ ϭϮ͕ϭϱ ϳϳ͕ϱϬ Ϭ͕ϮϬ ϳ͕ϵϬ E 
Ϯ ϭϵ͕ϰϬ ϳ͕ϳϱ ϭϰ͕ϮϬ ϲϲ͕ϱϬ Ϭ͕ϬϬ ϰ͕ϰϬ E 
ϯ ϮϮ͕ϮϬ ϵ͕ϱϱ ϭϱ͕ϬϬ ϲϳ͕ϱϬ Ϯ͕ϲϬ ϰ͕ϲϬ t^t 
ϰ ϮϬ͕ϵϱ ϭϭ͕ϴϬ ϭϲ͕ϬϬ ϲϳ͕ϱϬ Ϭ͕ϬϬ ϳ͕ϰϱ t^t 
ϱ ϭϲ͕ϲϱ ϭϭ͕ϴϬ ϭϰ͕ϱϬ ϴϮ͕ϬϬ ϯϭ͕ϴϬ ϳ͕ϱϬ ^t 
ϲ Ϯϯ͕ϱϬ ϵ͕ϳϱ ϭϲ͕ϱϬ ϳϯ͕ϱϬ Ϭ͕ϭϬ ϱ͕ϯϬ t^t 
ϳ Ϯϭ͕ϰϬ ϭϮ͕ϵϱ ϭϲ͕ϳϱ ϳϰ͕ϬϬ Ϭ͕ϬϬ ϲ͕ϲϱ t^t 
ϴ ϭϵ͕ϭϱ ϭϯ͕Ϯϱ ϭϱ͕ϮϬ ϳϴ͕ϱϬ ϲ͕ϳϬ ϲ͕ϯϬ t^t 
ϵ Ϯϭ͕ϳϱ ϭϭ͕ϰϱ ϭϱ͕ϳϱ ϳϭ͕ϱϬ Ϭ͕ϮϬ ϲ͕ϭϬ t^t 
ϭϬ ϭϴ͕ϱϬ ϭϬ͕ϯϱ ϭϯ͕ϳϬ ϳϬ͕ϬϬ Ϭ͕ϱϬ ϭϬ͕ϳϱ t^t 
ϭϭ ϭϴ͕ϰϱ ϭϬ͕ϱϬ ϭϯ͕ϲϬ ϳϭ͕ϬϬ Ϭ͕ϬϬ ϵ͕ϭϬ t^t 
ϭϮ ϮϮ͕ϲϬ ϵ͕ϳϬ ϭϲ͕Ϭϱ ϲϱ͕ϱϬ Ϭ͕ϬϬ ϯ͕ϭϬ t^t 
ϭϯ Ϯϱ͕ϰϬ ϭϮ͕ϱϱ ϭϴ͕ϱϬ ϲϱ͕ϱϬ Ϭ͕ϬϬ ϲ͕ϵϱ t^t 
ϭϰ Ϯϭ͕ϲϱ ϭϯ͕ϮϬ ϭϳ͕ϭϬ ϲϱ͕ϬϬ Ϭ͕ϬϬ ϭϬ͕ϲϬ t^t 
ϭϱ ϮϬ͕ϲϱ ϭϯ͕ϮϬ ϭϱ͕ϱϱ ϳϴ͕ϱϬ ϭϬ͕ϴϬ ϯ͕ϰϱ t^t 

DĞĚŝĂ ϮϬ͕ϱϵ ϭϭ͕Ϭϭ ϭϱ͕ϯϳ ϳϭ͕ϲϬ   ϲ͕ϲϴ   
^ŽŵŵĂ         ϱϮ͕ϵϬ     

dĂď͘�ŶΣ�ϰ�-��ĂƟ�ŵĞƚĞŽƌŽůŽŐŝĐŝ�DŽůŝƐĞ�ŝŶƚĞƌŶŽͬWŝĂŶƵƌĂ�sĞŶĂĨƌĂŶĂ�Ϭϭ-ϭϱ�ŐŝƵŐŶŽ������������������������������������������������������������������������������;DĞĚŝĂ�Ěŝ�ϯ�ƐƚĂǌŝŽŶŝ͗�/ƐĞƌŶŝĂ͕�DŽŶƚĞƌŽĚƵŶŝ�Ğ�sĞŶĂĨƌŽͿ 
�ĂƚĂ dĞŵƉĞƌĂƚƵƌĂ hŵŝĚŝƚă WŝŽŐŐŝĂ sĞŶƚŽ 

  DĂǆ� DŝŶ DĞĚ й ŵŵ ŝŶƚĞŶƐŝƚă�ŬŵͬŚ ĚŝƌĞǌŝŽŶĞ 
ϭ ϮϮ͕ϳϳ ϭϬ͕Ϯϳ ϭϲ͕ϵϬ ϲϯ͕ϯϯ Ϭ͕ϭϯ ϯ͕ϱϬ � 
Ϯ Ϯϰ͕ϵϳ ϴ͕ϳϯ ϭϳ͕ϱϯ ϲϮ͕ϯϯ Ϭ͕ϬϬ Ϯ͕ϰϬ �^� 
ϯ Ϯϰ͕ϳϯ ϵ͕ϯϳ ϭϲ͕ϳϬ ϳϯ͕ϲϳ Ϭ͕ϲϳ Ϯ͕ϱϬ ^ 
ϰ Ϯϯ͕ϵϳ ϭϮ͕ϳϯ ϭϴ͕ϳϳ ϲϵ͕ϬϬ Ϭ͕Ϭϳ ϰ͕ϳϯ ^t 
ϱ ϮϬ͕ϴϬ ϭϰ͕ϰϳ ϭϳ͕ϲϬ ϴϬ͕ϲϳ ϲϬ͕ϭϯ ϴ͕ϵϳ ^t 
ϲ Ϯϯ͕ϱϯ ϭϮ͕ϵϬ ϭϴ͕ϰϯ ϳϱ͕ϬϬ Ϭ͕ϭϯ Ϯ͕Ϭϯ ^ 
ϳ Ϯϰ͕ϴϳ ϭϱ͕ϰϬ ϭϵ͕ϲϳ ϳϱ͕ϬϬ Ϭ͕ϬϬ ϰ͕Ϯϯ ^ 
ϴ ϭϵ͕ϯϬ ϭϰ͕ϳϯ ϭϲ͕ϵϳ ϴϳ͕ϯϯ ϭϵ͕ϴϳ ϭ͕ϱϬ Et 
ϵ Ϯϯ͕ϬϬ ϭϯ͕ϳϳ ϭϳ͕ϰϬ ϳϴ͕ϯϯ Ϭ͕ϴϳ ϭ͕ϳϯ ^ 
ϭϬ ϮϬ͕ϵϳ ϭϭ͕ϳϯ ϭϲ͕ϯϯ ϳϮ͕ϬϬ ϱ͕ϰϬ ϯ͕ϲϳ ^ 
ϭϭ Ϯϭ͕ϭϬ ϭϭ͕ϱϯ ϭϱ͕ϳϯ ϳϵ͕ϬϬ ϯ͕ϳϯ Ϯ͕ϳϯ t^t 
ϭϮ Ϯϱ͕ϴϯ ϴ͕ϲϳ ϭϳ͕ϲϬ ϳϭ͕ϯϯ Ϭ͕ϭϯ Ϯ͕ϱϬ ^ 
ϭϯ Ϯϳ͕ϯϯ ϭϭ͕ϰϳ ϭϵ͕ϴϯ ϳϬ͕ϬϬ Ϭ͕ϬϬ ϯ͕ϰϬ ^ 
ϭϰ Ϯϰ͕Ϯϳ ϭϰ͕ϯϯ ϭϵ͕ϰϬ ϲϴ͕ϲϳ Ϭ͕Ϭϳ ϱ͕Ϭϯ ^t 
ϭϱ Ϯϰ͕ϮϬ ϭϯ͕ϭϬ ϭϴ͕Ϯϯ ϳϵ͕ϬϬ Ϯϰ͕ϬϬ Ϯ͕ϭϳ ^t 

DĞĚŝĂ Ϯϯ͕ϰϰ ϭϮ͕Ϯϭ ϭϳ͕ϴϭ ϳϯ͕ϲϰ   ϯ͕ϰϭ   
^ŽŵŵĂ         ϭϭϱ͕Ϯ     


