
,QWURGX]LRQH�D�&�



,QL]LDUH�D�SURJUDPPDUH�LQ�&��VX�8QLW\

,QL]LDPR�GD�XQ�SDLR�GL�FRQFHWWL�EDVH�

&RV¶q�XQ�DOJRULWPR"
8Q�DOJRULWPR�q�XQ�HOHQFR�GL�SDVVDJJL�SHU�VYROJHUH�XQ�FRPSLWR��DG�HVHPSLR�OD�
ULFHWWD�GL�XQ�GROFH�q�XQ�DOJRULWPR�

&RVD�YXRO�GLUH�SURJUDPPDUH"
3URJUDPPDUH�YXRO�GLUH�WUDGXUUH�XQ�DOJRULWPR�LQ�XQ�OLQJXDJJLR�FKH�XQD�PDFFKLQD�
SRVVD�FDSLUH��&Lz�DYYLHQH�VIUXWWDQGR�L�OLQJXDJJL�GL�SURJUDPPD]LRQH�

,Q�8QLW\�XWLOL]]HUHPR�LO�OLQJXDJJLR�GL�SURJUDPPD]LRQH�&��SHU�SURJUDPPDUH�L�YDUL�
DOJRULWPL�FKH�VHUYLUDQQR�D�IDU�JLUDUH�LO�JLRFR�



,QL]LDUH�D�SURJUDPPDUH�LQ�&��VX�8QLW\

3ULPD�GL�SDVVDUH�D�SURJUDPPDUH�FRPSOHVVH�PHFFDQLFKH�GL�JLRFR��
SURJUDPPHUHPR�GHOOH�SLFFROH�FRVH�LQ�PRGR�WDOH�GD�DFTXLVLUH�
GLPHVWLFKH]]D�FRQ�L�QRVWUL�VWUXPHQWL�

,�ULVXOWDWL�GL�TXHVWH�FRVH�YHUUDQQR�YLVXDOL]]DWL�VXOOD�FRQVROH�GL�8QLW\�



/D�FRQVROH

8QD�ILQHVWUD�GL�8QLW\�FKH�FL�FRPXQLFD�HUURUL�H�DYYHUWLPHQWL�H�VXOOD�TXDOH�SRVVLDPR�
VFULYHUH�WUDPLWH�FRGLFH��6L�FRQVLJOLD�GL�DJJLXQJHUOD�SRVL]LRQDUOD�VHPSUH�LQ�XQ�
SXQWR�YLVLELOH�GHO�OD\RXW�

Ɣ 0HVVDJJL�GL�GHEXJ��ZDUQLQJ�HG�HUURUH
Ɣ &DOO�VWDFN�DO�PRPHQWR�GHOO¶HUURUH

3RVVLDPR�PRVWUDUH�QDVFRQGHUH�L�WUH�WLSL�GL�
PHVVDJJL��QRUPDOH��ZDUQLQJ�HG�HUURU���
DFFRUSDUH�L�PHVVDJJL�LGHQWLFL�HG�DOWUH�FRVH�



&UHDUH�XQ�QXRYR�6FULSW

3HU�LQL]LDUH�D�SURJUDPPDUH�DEELDPR�ELVRJQR�GL�XQ�ILOH�LQ�FXL�VFULYHUH�LO�QRVWUR�FRGLFH�
3RVVLDPR�FUHDUH�XQR�6FULSW���ILOH�GL�WLSR��FV���
FOLFFDQGR�FRO�WDVWR�GHVWUR�VXOOD�ILQHVWUD�3URMHFW�H�VHOH]LRQDQGR�&UHDWH�!�&��6FULSW
$OO¶LQWHUQR�GL�XQR�6FULSW�SRWUHPR�VFULYHUH�PROWH�FRVH�

Ɣ QXRYH�FRPSRQHQWL�GL�8QLW\�GD�DJJLXQJHUH�DL�*DPH2EMHFW
Ɣ QXRYL�WLSL�GL�DVVHWV
Ɣ DUFKLWHWWXUH�GDWL�GD�XWLOL]]DUH�GXUDQWH�LO�JDPHSOD\

1%��QHL�SULPL�GXH�FDVL�SRVVLDPR�VFULYHUQH�XQR�VROR�SHU�ILOH��$G�RJQL�PRGR�q�TXDVL�
VHPSUH�FRQVLJOLDELOH�FUHDUH�XQ�ILOH�QXRYR�TXDQGR�VL�FUHD�XQ�FRGLFH�QXRYR�
1HJOL�HVHPSL�FKH�YHGUHPR�LO�ILOH�FUHDWR�q�VWDWR�QRPLQDWR�1XRYR6FULSW
1%��L�QRPL�GHJOL�VFULSW�121�SRVVRQR�LQL]LDUH�FRQ�QXPHUL�Qp�FRQWHQHUH�VSD]L�R�FDUDWWHUL�VSHFLDOL�HFFHWWR�O¶XQGHUVFRUH



&UHDUH�XQ�QXRYR�6FULSW

8QD�YROWD�FUHDWR�LO�ILOH�EDVWHUj�IDUH�GRSSLR�FOLFN�VX�GL�HVVR�H�8QLW\�OR�DSULUj�DXWRPDWLFDPHQWH�LQ�
9LVXDO�6WXGLR��FKH�GRYUHEEH�HVVHU�LQVWDOODWR�FRQ�8QLW\��FROOHJDQGROR�GLUHWWDPHQWH�DO�SURJHWWR�
�VDUj�SRVVLELOH�YHGHUH�JOL�DOWUL�ILOH�GHO�SURJHWWR�GDOOD�ILQHVWUD�6ROXWLRQ�([SORUHU�GL�9LVXDO�6WXGLR��

6H�FRPSDUH�DOWUR��XVDWH�LO�PHQ��GL�
ULFHUFD�H�DVVHJQDWHJOL�O¶HVHJXLELOH�
GHYHQY�H[H�SUHVHQWH�QHOOD�FDUWHOOD�GL�
LQVWDOOD]LRQH�GL�9LVXDO�6WXGLR�

6H�FLz�QRQ�GRYHVVH�DYYHQLUH��VX�8QLW\�FRQWUROODWH�LQ�(GLW�!�3UHIHUHQFHV�QHOOD�VH]LRQH�
([WHUQDO�7RROV�VH�9LVXDO�6WXGLR�q�LPSRVWDWR�FRPH�([WHUQDO�6FULSW�(GLWRU�

6H�DQFRUD�QRQ�IXQ]LRQD�FRUUHWWDPHQWH��VX�9LVXDO�6WXGLR�DSULUH�6WUXPHQWL�!�2WWLHQL�6WUXPHQWL�H�)XQ]LRQDOLWj
HG�DVVLFXUDWHYL�FKH�VLD�LQVWDOODWR�LO�SDFFKHWWR�6YLOXSSR�GL�JLRFKL�FRQ�8QLW\�



$SULDPR�XQ�ILOH�DSSHQD�FUHDWR

8QLW\�JHQHUD�DXWRPDWLFDPHQWH�XQ�ILOH�FRQ�
XQD�SRU]LRQH�GL�FRGLFH�JLj�VFULWWD�

4XHVWL�ILOH�VRQR�JLj�SUHGLVSRVWL�SHU�HVVHUH�
GHOOH�FRPSRQHQWL��0RQR%HKDYLRXU��

3RVVLDPR�JLj�WUDVFLQDUH�LO�ILOH�GDOOD�ILQHVWUD�
3URMHFW�LQ�XQR�GHL�QRVWUL�*DPH2EMHFW�LQ�
VFHQD��R�DJJLXQJHUOR�WUDPLWH�LO�PHQ��
$GG�&RPSRQHQW�LQ�IRQGR�DOO¶,QVSHFWRU��

&RVu�IDFHQGR�OD�QRVWUD�QXRYD�FRPSRQHQWH�
FRPSDULUj�QHOO¶,QVSHFWRU�GHO�*DPH2EMHFW�



/H�SDUHQWHVL�JUDIIH

/H�SDUHQWHVL�JUDIIH�GHOLPLWDQR�XQD�SRU]LRQH�
GL�FRGLFH�

,O�FRGLFH�GL�TXHVWR�ILOH�q�FRPSRVWR�GD�WUH�
SRU]LRQL�

�OD�FODVVH�1XRYR6FULSW��
OD�IXQ]LRQH�6WDUW���

H�OD�IXQ]LRQH�8SGDWH��

1XRYR6FULSW�UDFFKLXGH�6WDUW���H�8SGDWH���
SRLFKp�VRQR�VFULWWH�DOO¶LQWHUQR�GHOOH�
SDUHQWHVL�JUDIIH�FKH�VL�DSURQR�VXELWR�GRSR�
OD�ULJD�
SXEOLF�FODVV�1XRYR6FULSW
H��VL�FKLXGRQR�VROR�DOOD�ULJD���



/H�SDUHQWHVL�JUDIIH

$G�HVHPSLR�VH�YROHVVLPR�IDU�HVHJXLUH�
TXDOFRVD�DOOD�SRU]LRQH�GL�FRGLFH�6WDUW��
GRYUHPR�VFULYHUH�TXDOFRVD�DOO¶LQWHUQR�GHOOH�
SDUHQWHVL�JUDIIH��FKH�LQ�TXHVWR�PRPHQWR�VL�
DSURQR�H�VL�FKLXGRQR�DOOH�ULJKH���H�����

1%��RJQL�YROWD�FKH�VL�DSURQR�GHOOH�SDUHQWHVL�
JUDIIH�LO�FRGLFH�YLHQH�LQGHQWDWR��VL�VSRVWD�GL�
³XQ�WDE´�D�GHVWUD���9LVXDO�6WXGLR�HVHJXH�
TXHVWD�FRVD�LQ�DXWRPDWLFR�TXDQGR�DQGDWH�D�
FDSR�GRSR�XQD�SDUHQWHVL�JUDIID�DSHUWD�
3HU�IDUOR�PDQXDOPHQWH�SUHPHWH�LO�WDVWR�WDE�
�TXHOOR�D�VLQLVWUD�GHOOD�4�VXOOD�WDVWLHUD�



,�FRPPHQWL

/H�VFULWWH�³LQ�YHUGH´�DOO¶LQWHUQR�GL�9LVXDO�6WXGLR�
UDSSUHVHQWDQR�L�FRPPHQWL��SRU]LRQL�GL�FRGLFH�
FKH�QRQ�YHQJRQR�SUHVH�LQ�FRQVLGHUD]LRQH�
GDOOD�PDFFKLQD�PD�FKH�VRQR�XWLOL�SHU�QRL�XPDQL�
D�FRPSUHQGHUH�PHJOLR�H�LQ�PLQRU�WHPSR�FLz�
FKH�XQ�FRGLFH�GRYUHEEH�IDUH�
3HU�LQVHULUH�XQ�FRPPHQWR�
FL�EDVWHUj�VFULYHUH�GRSSLR�VODVK���������
WXWWR�FLz�FKH�q�D�GHVWUD�GHJOL�VODVK��VX�TXHOOD�
ULJD��GLYHQWHUj�XQ�FRPPHQWR�
6H�DEELDPR�ELVRJQR�GL�FRPPHQWDUH�SL��ULJKH�
SRVVLDPR�IDUOR�XVDQGR��
�H�
��DG�HVHPSLR�
�

ULJKH�FRPPHQWDWH«

�



/D�IXQ]LRQH�'HEXJ�/RJ��

3RVVLDPR�VFULYHUH�'HEXJ�/RJ���SHU�VWDPSDUH�QHOOD�&RQVROH�XQ�PHVVDJJLR�

$G�HVHPSLR�SURYLDPR�D�VFULYHUH�
'HEXJ�/RJ��³+HOOR�:RUOG�´�������LO�WHVWR�GHO�PHVVDJJLR�q�UDFFKLXVR�WUD�YLUJROHWWH�
DOOD�ULJD����GHO�FRGLFH�FUHDWR�QHL�SDVVDJJL�SUHFHGHQWL�

8QD�YROWD�DJJLXQWD�OD�FRPSRQHQWH�1XRYR6FULSW�DG�XQ�*DPH2EMHFW�QHOOD�VFHQD��
HQWUDQGR�LQ�PRGDOLWj�3OD\�YHGUHPR�FRPSDULUH�QHOOD�&RQVROH�LO�PHVVDJJLR
³+HOOR�:RUOG�´

1%��'HEXJ�/RJ���q�XQ¶LVWUX]LRQH��XQ¶D]LRQH�GD�IDU�IDUH�DO�SURJUDPPD���RJQL�YROWD�
FKH�VFULYLDPR�XQ¶LVWUX]LRQH�GREELDPR�6(035(�PHWWHUH�XQ���GRSR�GL�HVVD



(VHFX]LRQH�GHO�FRGLFH

/H�LVWUX]LRQL��L�FRPDQGL��FKH�VFULYLDPR�LQ�XQ�FRGLFH�YHQJRQR�HVHJXLWH�LQ�PDQLHUD�
VHTXHQ]LDOH�GDOO¶DOWR�YHUVR�LO�EDVVR�
$G�HVHPSLR�VFULYHQGR�OH�ULJKH�
'HEXJ�/RJ�³+HOOR´��
'HEXJ�/RJ�³7KLV�LV´��
'HEXJ�/RJ�³0\�)LUVW�6FULSW´��
2WWHUUHPR�QHOOD�FRQVROH�O¶HIIHWWR�
ULWUDWWR�QHOO¶LPPDJLQH�

1RQ�SRVVLDPR�SHUz�VFULYHUH�TXHVWH�LVWUX]LRQL�RYXQTXH�
GREELDPR�VFULYHUOH�GHQWUR�GHJOL�DSSRVLWL�EORFFKL�GL�FRGLFH�
�UDFFKLXVL�WUD�SDUHQWHVL�JUDIIH���,QL]LDPR�FRO�SL��VHPSOLFH�GD�XVDUH�LQ�8QLW\�



/D�IXQ]LRQH�6WDUW��

/D�IXQ]LRQH�6WDUW���GL�XQD�FRPSRQHQWH�GL�8QLW\�UDSSUHVHQWD�XQ�EORFFR�GL�FRGLFH�
FKH�YLHQH�HVHJXLWR�DOO¶LQL]LR�GHOOD�VFHQD��6H�PHWWLDPR�LO�QRVWUR�1XRYR6FULSW�VX���
RJJHWWL�LQ�VFHQD��DSSHQD�DYYLHUHPR�OD�PRGDOLWj�3OD\��7877,�(�75(�
VWDPSHUDQQR�JOL�VWHVVL�PHVVDJJL�

3HU�TXHVWR�PRWLYR�QHOOH�VOLGH�SUHFHGHQWL�
q�VWDWR�FRQVLJOLDWR�GL�LQVHULUH�LO�ULFKLDPR
GHOOD�IXQ]LRQH�'HEXJ�/RJ���DOO¶LQWHUQR�
GHOOH�JUDIIH�GL�6WDUW���



/D�IXQ]LRQH�8SGDWH��

/D�IXQ]LRQH�8SGDWH���GL�XQD�FRPSRQHQWH�8QLW\�YLHQH�LQYHFH�ULFKLDPDWD�DG�RJQL�
IUDPH��RYYHUR�RJQL�YROWD�FKH�OD�VFHQD�YLHQH�GLVHJQDWD�VXOOR�VFKHUPR�

1HO�FRGLFH�TXL�D�ILDQFR��LO�PHVVDJJLR
YHUUj�VWDPSDWR�FRQWLQXDPHQWH
ILQWDQWR�FKH�LO�*DPH2EMHFW�D�FXL�
DEELDPR�DJJLXQWR�1XRYR6FULSW
VDUj�DWWLYR�



(UURUL

8Q�HUURUH�LQ�XQ�SURJUDPPD�q�FKLDPDWR�EXJ�

,O�SURFHVVR�GL�HOLPLQD]LRQH�HUURUL�q�FKLDPDWR�GHEXJJLQJ��

&L�VRQR�WUH�WLSL�GL�HUURUL��

Ɣ (UURUL�GL�VLQWDVVL��
Ɣ (UURUL�GL�HVHFX]LRQH��
Ɣ (UURUL�ORJLFL



(UURUL�GL�VLQWDVVL��V\QWD[�HUURUV�

��6RQR�HUURUL�JUDPPDWLFDOL��OH�UHJROH�GL�VFULWWXUD�VRQR�PROWR�³VWUHWWH´�

��,O�FRPSLODWRUH�ULOHYD�JOL�HUURUL�GL�VLQWDVVL�H�VFULYH�XQ�PHVVDJJLR�GL�HUURUH�

��(VHPSLR��GLPHQWLFDUH�XQ���DOOD�ILQH�GL�XQD�LVWUX]LRQH



(UURUL�GL�HVHFX]LRQH��UXQWLPH�HUURUV�

��(UURUL�FKH�YHQJRQR�LQGLYLGXDWL�PHQWUH�VL�HVHJXH�LO�SURJUDPPD��QRQ�
GXUDQWH�OD�FRPSLOD]LRQH��

��4XDQGR�LO�FRPSXWHU�WURYD�XQ�HUURUH��LO�SURJUDPPD�WHUPLQD�H�YLHQH�
VWDPSDWR�VXOOR�VFKHUPR�XQ�PHVVDJJLR�GL�HUURUH��

��(VHPSLR��SURYDUH�D�IDUH�XQD�GLYLVLRQH�SHU��



(UURUL�ORJLFL��ORJLF�HUURUV�

��(UURUL�FKH�QRQ�YHQJRQR�VHJQDODWL�Qq�GXUDQWH�OD�FRPSLOD]LRQH�Qq�GXUDQWH�
O¶HVHFX]LRQH�PD�FKH�SRUWDQR�LO�SURJUDPPD�D�SURGXUUH�ULVXOWDWL�VEDJOLDWL��

��',)),&,/,�GD�LQGLYLGXDUH��2FFRUUH�WHVWDUH�LO�SURJUDPPD�FRQ�SDUWLFRODUL�
GDWL�LQ�LQSXW«



/H�YDULDELOL

2OWUH�D�VWDPSDUH�PHVVDJJL�VXOOD�FRQVROH��QHL�QRVWUL�VFULSW�VDUj�LPSRUWDQWH�
LPPDJD]]LQDUH�H�PRGLILFDUH�GHL�GDWL��4XHVWD�VDUj�OD�EDVH�FRQ�FXL�SRL�SRWUHPR�
VFULYHUH�OH�FRPSOHVVH�PHFFDQLFKH�GL�JLRFR��$OOD�EDVH�GL�WXWWR�FL�VRQR�OH�YDULDELOL�
8QD�YDULDELOH�q�XQR�VSD]LR�QHOOD�PHPRULD�GHOOD�PDFFKLQD�GHQWUR�FXL�PHWWLDPR�XQ�
YDORUH��SRVVLDPR�LPPDJLQDUOD�FRPH�XQ�FDVVHWWR��9HGLDPR�FRPH�GHILQLUH�XQD�
YDULDELOH�FKH�FRQWLHQH�DO�VXR�LQWHUQR�XQ�QXPHUR�LQWHUR�
LQW�D�
D� ����

D

��

1RPH�GHOOD�YDULDELOH

�9DORUH�GHOOD�YDULDELOH 6SD]LR�GHOOD�PHPRULD



/H�YDULDELOL

$QDOL]]LDPR�TXHVWR�SULPR�FRGLFH�
LQW�D�����,Q�TXHVWD�ULJD�',&+,$5,$02�XQD�YDULDELOH
'LFKLDUDUH�XQD�YDULDELOH�YXRO�GLUH�VSHFLILFDUQH�LO�WLSR��XQ�QXPHUR�LQWHUR��H�LO�QRPH�
FRVu�IDFHQGR�YLHQH�SUHSDUDWR�QHOOD�PHPRULD�XQ�DGHJXDWR�VSD]LR�SHU�LQVHULUH�SRL�LO�YDORUH�GL�
TXHVWD�YDULDELOH��3HU�GLFKLDUDUH�XQD�YDULDELOH�ELVRJQD�VHPSUH�VFULYHUH�SULPD�LO�7,32�GHOOD�
YDULDELOH�H�SRL�LO�VXR�120(��,O�QRPH�SRVVLDPR�VFHJOLHUOR�QRL��YD�EHQH�TXDOVLDVL�QRPH��OH�
UHJROH�VRQR��QR�VSD]L��VROR�FDUDWWHUL�DOIDQXPHULFL�H�O¶XQGHUVFRUH��QRQ�SXz�LQL]LDUH�FRQ�XQ�
QXPHUR��q�WXWWDYLD�XVDUH�XQ�QRPH�FKH�DEELD�VHQVR�H�DLXWL�D�FDSLUH�OR�VFRSR�GL�TXHOOD�
YDULDELOH��,Q�TXHVWR�HVHPSLR�LO�WLSR�GL�GDWR�GHOOD�YDULDELOH�q�XQ�QXPHUR�LQWHUR��LQW�
PHQWUH�LO�QRPH�GHOOD�YDULDELOH�q�VHPSOLFHPHQWH�D�
$�TXHVWR�SXQWR�OD�YDULDELOH�q�GLFKLDUDWD�PD�QRQ�q�GHILQLWD��
RYYHUR�QRQ�KD�ULFHYXWR�DQFRUD�QHVVXQ�YDORUH�

D



/H�YDULDELOL

3URVHJXLDPR�FRO�FRGLFH�
D� ��������,Q�TXHVWD�ULJD�$66(*1,$02�XQ�YDORUH�DOOD�YDULDELOH�D
4XDQGR�DVVHJQLDPR�XQ�YDORUH�SHU�OD�SULPD�YROWD�DG�XQD�YDULDELOH��OD�VWLDPR�'(),1(1'2�
3RWUHPPR�GLFKLDUDUH�H�GHILQLUH�XQD�YDULDELOH�QHOOD�VWHVVD�ULJD�VFULYHQGR�
LQW�D� ����

D

��LQW�D� ����

1%��TXDQGR�XVLDPR�LO�VLPEROR� �QRQ�VWLDPR�VFULYHQGR�XQ¶HTXD]LRQH�FRPH�LQ�PDWHPDWLFD�
³ ´�YLHQH�FKLDPDWR�RSHUDWRUH�GL�DVVHJQD]LRQH��FLz�VLJQLILFD�FKH�
³LO�YDORUH�FKH�VWD�D�'(675$�GHOO¶XJXDOH�YHUUj�LQVHULWR�QHOOD�YDULDELOH�DOOD�VXD�6,1,675$´�
$G�HVHPSLR�121�3266,$02�6&5,9(5(���� �D��
�SRLFKp�HTXLYDOH�D�GLUH�³PHWWLDPR�LO�YDORUH�GL�D�DOO¶LQWHUQR�GL���´�H�QRQ�KD�VHQVR�



,�WLSL�GL�GDWL

$EELDPR�GHWWR�FKH�SHU�GLFKLDUDUH�XQD�YDULDELOH�GREELDPR�VHJXLUH�OD�IRUPXOD
WLSR'L'DWR�QRPH9DULDELOH�

(FFR�XQD�OLVWD�GHL�WLSL�GL�GDWL�EDVLODUL�SL��XVDWL�
LQW��QXPHUR�LQWHUR��DG�HVHPSLR����
IORDW��QXPHUR�FRQ�OD�YLUJROD��DG�HVHPSLR�����I�ĸ�ELVRJQD�DJJLXQJHUH�VHPSUH�OD�I�SHU�GLVWLQJXHUOL�GDL�GRXEOH�

GRXEOH��QXPHUR�FRQ�OD�YLUJROD�D�GRSSLD�SUHFLVLRQH�ULVSHWWR�DO�IORDW��HVHPSLR������
FKDU��XQ�VLQJROR�FDUDWWHUH��L�YDORUL�GHL�FKDU�YDQQR�VFULWWL�WUD�DSLFL�FRPH�µG¶�
VWULQJ��GHO�WHVWR��L�YDORUL�GHOOH�VWULQJKH�YDQQR�VFULWWH�WUD�YLUJROHWWH�³LQ�TXHVWR�PRGR´�
ERRO��XQ�YDORUH�ERROHDQR��RYYHUR�FKH�SXz�DYHUH�VROR�GXH�YDORUL��WUXH�R�IDOVH�



*OL�RSHUDWRUL�DULWPHWLFL

3RVVLDPR�ODYRUDUH�VXL�GDWL�QXPHULFL�HVHJXHQGR�OH�RSHUD]LRQL�PDWHPDWLFKH�FKH�FRQRVFLDPR������
����
D

�

��

�

��

��

�

LQW�D� ���

D� �����������VRPPD��LO�ULVXOWDWR�q���

D� ������������GLIIHUHQ]D��LO�ULVXOWDWR�q��

D� ���
�������PROWLSOLFD]LRQH��LO�ULVXOWDWR�q���

D� ������������GLYLVLRQH��LO�ULVXOWDWR�q�����LO�UHVWR�YLHQH�VFDUWDWR�

D� ������������PRGXOR��RYYHUR�LO�UHVWR�GHOOD�GLYLVLRQH���������LO�ULVXOWDWR�q��

D

D

D

D

D

1%��OD�YDULDELOH�D�FDPELD�VHPSUH�LO�VXR�YDORUH�SRLFKp�LO�ULVXOWDWR�GHOOH�RSHUD]LRQL�OR�VWLDPR�$66(*1$1'2�DOOD�YDULDELOH�D�
VIUXWWDQGR�O¶RSHUDWRUH�GL�DVVHJQD]LRQH� 



2SHUD]LRQL�VXOOH�YDULDELOL

3RVVLDPR�DQFKH�PHWWHUH�OH�YDULDELOL�QHOOD�IRUPXOD�D�GHVWUD�GHOO¶XJXDOH��DG�HVHPSLR�

D

�

�

�

�

�

�

LQW�D� ���
LQW�E� ���
LQW�F� ���

F� �D���E�����F� �����������������RYYHUR��

D� �F���E���������D� ������������RYYHUR��

E� �D�
�E�����E� ���
��������������RYYHUR��

F� �F���D�����F� �������������������RYYHUR��

D� �E���F�����D� ��������������RYYHUR��

E

�

�

�

�

�

�

F

�

�

�

�

�

�



2SHUD]LRQL�VXOOH�YDULDELOL

6H�GREELDPR�PRGLILFDUH�XQD�YDULDELOH�HVHJXHQGR�XQ¶RSHUD]LRQH�SRVVLDPR�XVDUH�OH�VHJXHQWL�DEEUHYLD]LRQL�

��

�

��

�

LQW�D� ���

D�� ��������D� �D�����

D�� �������D� �D����

D�
 �������D� �D�
��

D�� �������D� �D����

D

�



2SHUD]LRQL�VXOOH�YDULDELOL

6H�GREELDPR�LQFUHPHQWDUH�R�GHFUHPHQWDUH�XQD�YDULDELOH�GL���SRVVLDPR�XVDUH�JOL�RSHUDWRUL�XQDUL�
�FKH�QRQ�QHFHVVLWDQR�GL�XQ�VHFRQGR�QXPHUR�Qp�GHOO¶RSHUDWRUH�GL�DVVHJQD]LRQH�

�

�

�

�

LQW�D� ���

D�������D� �D����

��D�����D� �D����

D�������D� �D����

��D�����D� �D����

D

�



2SHUD]LRQL�VXOOH�YDULDELOL

/D�GLIIHUHQ]D�WUD���D�H���D��FRPH�SXUH�WUD���D�H�D����q�OD�VHJXHQWH�
��D�H���D��������ULVROYRQR�O¶LQFUHPHQWR�GHFUHPHQWR�35,0$�GHO�UHVWR�GHOOD�IRUPXOD�LQ�FXL�VRQR�LQVHULWL
D���H�D����������ULVROYRQR�O¶LQFUHPHQWR�GHFUHPHQWR�'232�LO�UHVWR�GHOOD�IRUPXOD

�

�

�

�

LQW�D� ���

'HEXJ�/RJ����D���

'HEXJ�/RJ��D�����

'HEXJ�/RJ����D���

'HEXJ�/RJ��D�����

'HEXJ�/RJ��D���

D

�

�

,O�'HEXJ�/RJ���VWDPSHUj�VXOOD�FRQVROH�

���SHUFKp�D�YLHQH�35,0$�LQFUHPHQWDWR�H�32,�VWDPSDWR�

���SHUFKp�D�YLHQH�35,0$�VWDPSDWR�H�32,�LQFUHPHQWDWR�

���SHUFKp�D�YLHQH�35,0$�GHFUHPHQWDWR�H�32,�VWDPSDWR�

���SHUFKp�D�YLHQH�35,0$�VWDPSDWR�H�32,�GHFUHPHQWDWR�

�



3ULRULWj�GHJOL�RSHUDWRUL
/¶RUGLQH�LQ�FXL�OH�RSHUD]LRQL�YHQJRQR�HVHJXLWH�q�OD�VWHVVD�GHOOD�PDWHPDWLFD�FKH�FRQRVFLDPR��
SULPD�PROWLSOLFD]LRQL�H�GLYLVLRQL��SRL�DGGL]LRQL�H�VRWWUD]LRQL��GD�VLQLVWUD�YHUVR�GHVWUD���
1HO�FDVR�LQ�FXL�VLDQR�SUHVHQWL�GHOOH�SDUHQWHVL��OH�RSHUD]LRQL�QHOOH�SDUHQWHVL�KDQQR�OD�SULRULWj�VXOOH�DOWUH�

D

�

�

�

��

�

�

LQW�D� ���
LQW�E� ���
LQW�F� ����

D� �������
����������������D� ��

D� �E�
�����������D�����D� ��

D� ���
�F�������D� ����

D�� �E�����
�F�����D�� ��������

D� ���F���E�������D� ��������RYYHUR��

E

�

�

�

�

�

�

F

��

��

��

��

��

��

6ROR�D�FDPELD�GL�YDORUH�SHUFKp�q�O¶XQLFD�D�FXL�
YLHQH�DVVHJQDWR�XQ�QXRYR�YDORUH�FRQ�O¶RSHUDWRUH� 

$QFKH�F�FDPELD�GL�YDORUH�SRLFKp�O¶RSHUD]LRQH�F���
LQFUHPHQWD�GLUHWWDPHQWH�LO�YDORUH�GL�F��PD�QHOOD�
IRUPXOD�YHUUj�XVDWR�LO�´YHFFKLR´�YDORUH�GL�F�RYYHUR����

/¶RSHUDWRUH���F�GHFUHPHQWD�F�H�XVD�LO�QXRYR�YDORUH�GL�
F�QHOOD�IRUPXOD��LQYHFH�E���LQFUHPHQWD�E�PD�QHOOD�
IRUPXOD�YHUUj�XVDWR�LO�YHFFKLR�YDORUH�GL�E�RYYHUR��



6RPPD�WUD�VWULQJKH

/¶RSHUDWRUH���VH�XVDWR�WUD�VWULQJKH��R�WUD�XQD�VWULQJD�D�VLQLVWUD�H�XQ�DOWUR�GDWR�D�GHVWUD��UHVWLWXLVFH�FRPH�
ULVXOWDWR�XQD�VWULQJD�IRUPDWD�GDOOD�FRQFDWHQD]LRQH�GHOOD�VWULQJD�GL�VLQLVWUD�FRQ�TXHOOD�GL�GHVWUD�

VWULQJ�V�� �³8Q�DQHOOR´�
VWULQJ�V�� �³�SHU�FHUFDUOL´�����QRWDUH�OR�VSD]LR�DOO¶LQL]LR�GHOOD�VWULQJD�SULPD�GHOOD�S
VWULQJ�V�� �V����V��
���V�� �³8Q�DQHOOR�SHU�FHUFDUOL´�
VWULQJ�V�� �³8Q�DQHOOR´���³�SHU�WURYDUOL�´���³8Q�DQHOOR´���³�SHU�JKHUPLUOL´�����1RQ�F¶q�OR�VSD]LR�SULPD�GHOOD�8
���V�� �³8Q�DQHOOR�SHU�WURYDUOL�8Q�DQHOOR�SHU�JKHUPLUOL´�
VWULQJ�V�� �³VRPPDQGR�XQ�QXPHUR�RWWHQJR´�����
���V�� �³VRPPDQGR�XQ�QXPHUR�RWWHQJR�´�
VWULQJ�V�� �³DWWHQ]LRQH�SHUz�D�IDUH´���������
���V�� �³DWWHQ]LRQH�SHUz�D�IDUH��´���ĸ�YHQJRQR�FRQFDWHQDWL�VLQJRODUPHQWH�L�GXH��
VWULQJ�V�� �³VH�YROHWH�IDUH�RSHUD]LRQL�VXL�QXPHUL�XVDWH�OH�SDUHQWHVL´�����������
���V�� �³VH�YROHWH�IDUH�RSHUD]LRQL�VXL�QXPHUL�XVDWH�OH�SDUHQWHVL�´���ĸ�YHQJRQR�SULPD�VRPPDWL�L�GXH��



*OL�RSHUDWRUL�GL�FRQIURQWR

*OL�RSHUDWRUL�GL�FRQIURQWR�VL�RFFXSDQR�GL�ULVSRQGHUH�D�GHOOH�GRPDQGH�VHPSOLFL�VX�XJXDJOLDQ]H�H�
GLVXJXDJOLDQ]H�WUD�GXH�YDORUL��,O�ULVXOWDWR�GL�XQ�RSHUDWRUH�ORJLFR�q�VHPSUH�XQ�YDORUH�ERROHDQR��RYYHUR�XQ�
YDORUH�FKH�SXz�HVVHUH�VROWDQWR�R�WUXH�R�IDOVH��
,Q�SUDWLFD�ULVSRQGRQR�DG�XQ�GRPDQGD�FXL�VL�SXz�ULVSRQGHUH�VROR�FRQ�6u�R�1R�

D�  �E����UHVWLWXLVFH�WUXH�VH�D�H�E�KDQQR�LO�PHGHVLPR�YDORUH��DOWULPHQWL�UHVWLWXLVFH�IDOVH
D�� �E����UHVWLWXLVFH�WUXH�VH�D�H�E�121�KDQQR�LO�PHGHVLPR�YDORUH��DOWULPHQWL�UHVWLWXLVFH�IDOVH
D�!�E����UHVWLWXLVFH�WUXH�VH�D�q�PDJJLRUH�GL�E��DOWULPHQWL�UHVWLWXLVFH�IDOVH
D�! �E����UHVWLWXLVFH�WUXH�VH�D�q�PDJJLRUH�R�XJXDOH�D�E��DOWULPHQWL�UHVWLWXLVFH�IDOVH
D���E����UHVWLWXLVFH�WUXH�VH�D�q�PLQRUH�GL�E��DOWULPHQWL�UHVWLWXLVFH�IDOVH
D�� �E����UHVWLWXLVFH�WUXH�VH�D�q�PLQRUH�R�XJXDOH�D�E��DOWULPHQWL�UHVWLWXLVFH�IDOVH

ERRO�ULVXOWDWR� ���!���
'HEXJ�/RJ�ULVXOWDWR�������VWDPSHUj�WUXH
'HEXJ�/RJ��������������VWDPSHUj�IDOVH



*OL�RSHUDWRUL�ORJLFL

*OL�RSHUDWRUL�ORJLFL�VL�RFFXSDQR�GL�GDUH�XQD�ULVSRVWD�LQ�EDVH�D�GXH�YDORUL�ERROHDQL��OD�ULVSRVWD�VDUj�D�VXD�
YROWD�XQ�YDORUH�ERROHDQR��TXLQGL�DQFRUD�XQD�YROWD�WUXH�R�IDOVH��6u�R�1R�

D�		�E����RSHUDWRUH�$1'�UHVWLWXLVFH���WUXH�VROR�VH�D�H�E�VRQR�HQWUDPEL�WUXH
D�__�E����RSHUDWRUH�25�UHVWLWXLVFH���WUXH�VROR�VH�DOPHQR�XQR�WUD�D�H�E�q�WUXH
D�A�E����RSHUDWRUH�;25��R�25�HVFOXVLYR����UHVWLWXLVFH�WUXH�VROR�VH�VROWDQWR�XQR�WUD�D�H�E�q�WUXH
�D����RSHUDWRUH�GL�QHJD]LRQH�ORJLFD��UHVWLWXLVFH�WUXH�VH�D�q�IDOVH�H�YLFHYHUVD��UHVWLWXLVFH�O¶LQYHUVR�GL�D��

*OL�RSHUDWRUL�ORJLFL�YHQJRQR�VSHVVR�XWLOL]]DWL�LQ�IRUPXOH�FRPSRVWH�FRQ�RSHUDWRUL�GL�FRQIURQWR�DG�HVHPSLR�
[�!����		�[�� �������UHVWLWXLVFH�WUXH�VROR�VH�[�!����H�[�� ����VRQR�HQWUDPEL�WUXH
���RYYHUR�VH�[�q�FRPSUHVR�WUD�����HVFOXVR��H�����LQFOXVR�

1%��O¶RSHUDWRUH�;25�XVDWR�WUD�QXPHUL�H�QRQ�WUD�ERROHDQL�121�FDOFROD�OD�SRWHQ]D�PD�HVHJXH�
XQ¶RSHUD]LRQH�VXL�ELW��FKH�QRQ�VDUj�RJJHWWR�GL�TXHVWR�FRUVR���$G�HVHPSLR����A��� ��



,VWUX]LRQL�&RQGL]LRQDOL���LI��

)LQRUD�L�QRVWUL�FRGLFL�HUDQR�VHPSUH�H�VROR�XQD�VHTXHQ]D�GL�LVWUX]LRQL�GD�HVHJXLUH��
XQD�GRSR�O¶DOWUD�VHQ]D�VFHOWH�R�YDULD]LRQL�VXOO¶HVHFX]LRQH�

/H�LVWUX]LRQL�FRQGL]LRQDOL�FL�SHUPHWWRQR�GL�LQVHULUH�SURSULR�TXHVWR��XQD�VFHOWD�

,Q�XQ�GLDJUDPPD�OH�LVWUX]LRQL�FRQGL]LRQDOL�UDSSUHVHQWDQR�VRQR�UDSSUHVHQWDWH�GD�
XQ�ELYLR��
,O�SURJUDPPD�VHJXLUj�XQD�VROD�GHOOH�GXH�VWUDGH��LQ�EDVH�DG�XQD�FRQGL]LRQH�



,VWUX]LRQL�&RQGL]LRQDOL���LI��

/D�FRQGL]LRQH�q�VHPSOLFHPHQWH�XQD�GRPDQGD�D�FXL�VL�SXz�ULVSRQGHUH�6u�R�1R�
2YYHUR�XQ�YDORUH�ERROHDQR�
(�DEELDPR�JLj�YLVWR�FKH�GRPDQGH�GL�TXHVWR�WLSR�VL�SRQJRQR�XVDQGR�
RSHUDWRUL�GL�FRQIURQWR�H�RSHUDWRUL�ORJLFL�



,VWUX]LRQL�&RQGL]LRQDOL���LI��

/D�VLQWDVVL�GL�XQ¶LVWUX]LRQH�FRQGL]LRQDOH�q�OD�VHJXHQWH�

LI���&21',=,21(��
^

���FRGLFH�GD�HVHJXLUH�VH�OD�FRQGL]LRQH�q�WUXH
`
���,O�UHVWR�GHO�SURJUDPPD

,O�FRGLFH�DOO¶LQWHUQR�GHOOH�SDUHQWHVL�JUDIIH�YHUUj�HVHJXLWR�
62/2�VH�OD�FRQGL]LRQH�q�WUXH



,VWUX]LRQL�&RQGL]LRQDOL���LI��

9HGLDPR�XQ�HVHPSLR

LI���[�!����
^

'HEXJ�/RJ�³[�H¶�PDJJLRUH�GL��´��
`

/D�IUDVH�YHUUj�VWDPSDWD�VROR�VH�O¶RSHUD]LRQH�[�!���UHVWLWXLUj�XQ�YDORUH�WUXH



,VWUX]LRQL�&RQGL]LRQDOL���LI��

9HGLDPR�XQ�HVHPSLR

LI���WUXH��
^

'HEXJ�/RJ�³4XHVWD�IUDVH�YHUUD¶�VWDPSDWD�VHPSUH�´��
`

3RLFKp�LO�YDORUH�QHOOD�FRQGL]LRQH�q�GLUHWWDPHQWH�WUXH��XQ�LI�LQXWLOH�



,VWUX]LRQL�&RQGL]LRQDOL���LI��

6H�YRJOLDPR�IDU�HVHJXLUH�GHO�FRGLFH�VROR�QHO�FDVR�LQ�FXL�OD�FRQGL]LRQH�QRQ�q�
ULVSHWWDWD�SRVVLDPR�XWLOL]]DUH�OD�SDUROD�FKLDYH�HOVH�H�DOWUH�SDUHQWHVL�JUDIIH�

LI���[�!�����
^

'HEXJ�/RJ�³4XHVWD�IUDVH�YHUUD¶�VWDPSDWD�VROR�VH�[�!���´��
`
HOVH
^

'HEXJ�/RJ�³4XHVWD�IUDVH�YHUUD¶�VWDPSDWD�VROR�VH�[�� ��´��
`

'HEXJ�/RJ�³4XHVWD�IUDVH�YHUUD¶�VWDPSDWD�VHPSUH�´��



,VWUX]LRQL�&RQGL]LRQDOL���LI��

3RVVLDPR�FRQFDWHQDUH�PROWHSOLFL�FRQGL]LRQL�LI�XWLOL]]DQGR�LO�FRVWUXWWR�HOVH�LI���

LI���[�!�����
^

'HEXJ�/RJ�³4XHVWD�IUDVH�YHUUD¶�VWDPSDWD�VROR�VH�[�!���´��
`
HOVH�LI���[������
^

'HEXJ�/RJ�³4XHVWD�IUDVH�YHUUD¶�VWDPSDWD�VROR�VH�[����´��
`
HOVH
^

'HEXJ�/RJ�³4XHVWD�IUDVH�YHUUD¶�VWDPSDWD�VROR�VH�[�H¶�FRPSUHVR�WUD���H���´��
`
'HEXJ�/RJ�³4XHVWD�IUDVH�YHUUD¶�VWDPSDWD�VHPSUH�´��



&LFOL

6H�DEELDPR�ELVRJQR�GL�ULSHWHUH�SL��YROWH�XQR�VWHVVR�FRGLFH��DG�HVHPSLR�VH�
GHFLGHVVLPR�GL�VWDPSDUH�GLHFL�YROWH�XQ�PHVVDJJLR�RSSXUH�HVHJXLUH�XQ¶RSHUD]LRQH�
SL��YROWH�VX�XQ�LQVLHPH�GL�QXPHUL��GRYUHPR�ULVFULYHUH�PROWH�YROWH�OH�VWHVVH�ULJKH�GL�
FRGLFH��PHWWHQGR�DO�PDVVLPR�TXDOFKH�SLFFROD�YDULD]LRQH��

,Q�FDVL�FRPH�TXHVWR�FL�YHQJRQR�LQ�VRFFRUVR�L�FLFOL��ORRSV�LQ�LQJOHVH��

2JQL�VLQJROD�HVHFX]LRQH�GHO�FRGLFH�DOO¶LQWHUQR�GL�XQ�FLFOR�YLHQH�FKLDPDWD�LWHUD]LRQH�



&LFOL�ZKLOH

,O�SULPR�FLFOR�FKH�YHGUHPR�q�LO�FLFOR�ZKLOH�
/D�VLQWDVVL�q�VLPLOH�D�TXHOOD�GL�XQD�FRQGL]LRQH�LI�HG�q�OD�VHJXHQWH�

ZKLOH���&21',=,21(��
^

���,VWUX]LRQL�GD�ULSHWHUH
`

4XDQGR�LO�SURJUDPPD�DUULYHUj�DO�FLFOR�YDOXWHUj�VH�OD�FRQGL]LRQH�q�WUXH��LQ�FDVR�DIIHUPDWLYR�HVHJXLUj�WXWWR�LO�
FRGLFH�FRPSUHVR�WUD�OH�SDUHQWHVL�JUDIIH��
8QD�YROWD�WHUPLQDWR�LO�FRGLFH�FRQWUROOHUj�QXRYDPHQWH�VH�OD�FRQGL]LRQH�q�WUXH��LQ�FDVR�DIIHUPDWLYR�HVHJXLUj�
WXWWR�LO�FRGLFH�FRPSUHVR�WUD�OH�SDUHQWHVL�',�18292��&RQWLQXHUj�FRVu�ILQWDQWR�FKH�OD�FRQGL]LRQH�q�WUXH�
8VFLUj�GD�TXHVWR�FLFOR�VROR�TXDQGR�OD�FRQGL]LRQH�VDUj�IDOVH�



&LFOL�ZKLOH

(¶�GL�YLWDOH�LPSRUWDQ]D�FKH�OD�FRQGL]LRQH�GLYHQWL�HYHQWXDOPHQWH�IDOVH��DOWULPHQWL�FL�
ULWURYHUHPPR�LQ�XQ�ORRS�LQILQLWR��(G�XQ�ORRS�LQILQLWR�ID�LPSDOODUH�L�SURJUDPPL�

,O�PRGR�SL��FODVVLFR�GL�XVDUH�XQ�FLFOR�ZKLOH�SHU�ULSHWHUH�TXDOFRVD�XQ�GHWHUPLQDWR�
QXPHUR�GL�YROWH�q�TXHOOD�GL�
XVDUH�XQD�YDULDELOH��GLFKLDUDWD�35,0$�GHO�FLFOR��FRPH�FRQWDWRUH��
LQFUHPHQWDUH�LO�FRQWDWRUH�DOO¶LQWHUQR�GHO�FLFOR�
H�YDOXWDUH�LO�YDORUH�GHO�FRQWDWRUH�QHOOD�FRQGL]LRQH�



&LFOL�ZKLOH

(VHPSLR��VWDPSLDPR�XQ�FRQWR�DOOD�URYHVFLD�

LQW�FRQWDWRUH� ����
ZKLOH���FRQWDWRUH�! ����
^

'HEXJ�/RJ�³0DQFDQR�DQFRUD�³���FRQWDWRUH���³�DOO¶HVSORVLRQH´��
FRQWDWRUH���

`
'HEXJ�/RJ�³%220�´��

5LVXOWDWR�VXOOD�FRQVROH�

³0DQFDQR�DQFRUD����DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³%220�´

6H�FL�VL�VFRUGD�GL�TXHVWD�ULJD�LO�ORRS�GLYHQWD�LQILQLWR�



&LFOL�ZKLOH

(VHPSLR��VWDPSLDPR�L�QXPHUL�SDUL�WUD���H����

LQW�FRQWDWRUH� ���
ZKLOH���FRQWDWRUH�� �����
^

LI���FRQWDWRUH�����  ����
^

'HEXJ�/RJ���³,O�QXP�³���FRQWDWRUH���³�H¶�SDUL�´��
`
FRQWDWRUH���

`

5LVXOWDWR�VXOOD�FRQVROH�

³,O�QXP���H¶�SDUL�´
³,O�QXP���H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´



&LFOL�ZKLOH

(VHPSLR��XQ�FLFOR�LQ�FXL�QRQ�HQWUHUj�PDL�SRLFKp�OD�FRQGL]LRQH�q�IDOVD�

LQW�FRQWDWRUH� ����
ZKLOH���FRQWDWRUH������
^

'HEXJ�/RJ���³,O�YDORUH�GHO�FRQWDWRUH�H¶³���FRQWDWRUH��
FRQWDWRUH���

`
'HEXJ�/RJ���³)LQH�GHO�FLFOR³��

5LVXOWDWR�VXOOD�FRQVROH�

³)LQH�GHO�FLFOR´



&LFOL�GR�ZKLOH

,�FLFOL�GR�ZKLOH�VRQR�GHO�WXWWR�VLPLOL�DL�FLFOL�ZKLOH��PD�JDUDQWLVFRQR�O¶HVHFX]LRQH�GHO�
FRGLFH�WUD�OH�SDUHQWHVL�JUDIIH�$/0(12�XQD�YROWD�
/D�VLQWDVVL�q�OD�VHJXHQWH�

GR�
^

���,VWUX]LRQL�GD�HVHJXLUH
`�ZKLOH���&21',=,21(���

1%��IDUH�DWWHQ]LRQH�DO�SXQWR�H�YLUJROD�GRSR�OD�FRQGL]LRQH�



&LFOL�GR�ZKLOH

(VHPSLR��VWDPSLDPR�XQ�FRQWR�DOOD�URYHVFLD�

LQW�FRQWDWRUH� ����
GR
^

'HEXJ�/RJ�³0DQFDQR�DQFRUD�³���FRQWDWRUH���³�DOO¶HVSORVLRQH´��
FRQWDWRUH���

`�ZKLOH���FRQWDWRUH�! �����
'HEXJ�/RJ�³%220�´��

5LVXOWDWR�VXOOD�FRQVROH�

³0DQFDQR�DQFRUD����DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³0DQFDQR�DQFRUD���DOO¶HVSORVLRQH´
³%220�´



&LFOL�GR�ZKLOH

(VHPSLR��VWDPSLDPR�L�QXPHUL�SDUL�WUD���H����

LQW�FRQWDWRUH� ���
GR
^

LI���FRQWDWRUH�����  ����
^

'HEXJ�/RJ���³,O�QXP�³���FRQWDWRUH���³�H¶�SDUL�´��
`
FRQWDWRUH���

`�ZKLOH���FRQWDWRUH�� ������

5LVXOWDWR�VXOOD�FRQVROH�

³,O�QXP���H¶�SDUL�´
³,O�QXP���H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
³,O�QXP����H¶�SDUL�´
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