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���'LULJHQWH�PHGLFR�GL�SULPR�OLYHOOR�D�WHPSR�SLHQR�QHOOD�GLVFLSOLQD�GL�2IWDOPRORJLD��FKLUXUJR�
GL� *ODXFRPD��&DWDUDWWD��2IWDOPRORJLD�*HQHUDOH��D� WHPSR�SLHQR�FRQ� UDSSRUWR�GL� ODYRUR�D�
WHPSR� GHWHUPLQDWR� LQ� VWDELOLPHQWR� RVSHGDOLHUR� SXEEOLFR�� SUHVVR� 6W� 7KRPDV
� +RVSLWDO��
*X\
V� DQG� 6W� 7KRPDV
� +RVSLWDO� 1+6� )RXQGDWLRQ� 7UXVW�� /RQGUD�� 5HJQR� 8QLWR�� �� GDO�
�����������DO�������������
'HQRPLQD]LRQH� (QWH�� 6W� 7KRPDV
� +RVSLWDO�� *X\
V� DQG� 6W� 7KRPDV
� +RVSLWDO� 1+6�
)RXQGDWLRQ�7UXVW��/RQGUD��5HJQR�8QLWR���
4XDOLILFD��'LULJHQWH�PHGLFR�GL�SULPR�OLYHOOR�D�WHPSR�SLHQR�QHOOD�GLVFLSOLQD�GL�2IWDOPRORJLD�D�
WHPSR� SLHQR� FRQ� UDSSRUWR� GL� ODYRUR� D� WHPSR� GHWHUPLQDWR� LQ� VWDELOLPHQWR� RVSHGDOLHUR�
SXEEOLFR�� SUHVVR� 6W� 7KRPDV
� +RVSLWDO�� *X\
V� DQG�6W�7KRPDV
�+RVSLWDO�1+6�)RXQGDWLRQ�
7UXVW��/RQGUD��5HJQR�8QLWR��'LVFLSOLQD��2IWDOPRORJLD��
&DXVD�ULVROX]LRQH�UDSSRUWR�GL�LPSLHJR��FRQWUDWWR�D�WHPSR�GHWHUPLQDWR��
�
���'LULJHQWH�PHGLFR�GL�SULPR�OLYHOOR�D�WHPSR�SLHQR�QHOOD�GLVFLSOLQD�GL�2IWDOPRORJLD��FKLUXUJR�
GL� *ODXFRPD�� &DWDUDWWD�� 2IWDOPRORJLD� *HQHUDOH��� FRQ� UDSSRUWR� GL� ODYRUR� D� WHPSR�
GHWHUPLQDWR� LQ� VWDELOLPHQWR� RVSHGDOLHUR� SXEEOLFR�� SUHVVR� 0RRUILHOGV� (\H� +RVSLWDO� 1+6�
)RXQGDWLRQ�7UXVW��/RQGUD��5HJQR�8QLWR����GDO������������DO�������������
'HQRPLQD]LRQH� (QWH�� 0RRUILHOGV� (\H� +RVSLWDO� 1+6� )RXQGDWLRQ� 7UXVW�� /RQGUD�� 5HJQR�
8QLWR���
4XDOLILFD��'LULJHQWH�PHGLFR�GL�SULPR�OLYHOOR�D�WHPSR�SLHQR�QHOOD�GLVFLSOLQD�GL�2IWDOPRORJLD��
FRQ� UDSSRUWR�GL� ODYRUR�D� WHPSR�GHWHUPLQDWR� LQ�VWDELOLPHQWR�RVSHGDOLHUR�SXEEOLFR��SUHVVR�
0RRUILHOGV� (\H� +RVSLWDO� 1+6� )RXQGDWLRQ� 7UXVW�� /RQGUD�� 5HJQR� 8QLWR�� 'LVFLSOLQD��
2IWDOPRORJLD��
&DXVD�ULVROX]LRQH�UDSSRUWR�GL�LPSLHJR��FRQWUDWWR�D�WHPSR�GHWHUPLQDWR��
�
� �� 'LULJHQWH� PHGLFR� GL� SULPR� OLYHOOR� D� WHPSR� SLHQR� QHOOD� GLVFLSOLQD� GL� 2IWDOPRORJLD�� FRQ�
UDSSRUWR� GL� ODYRUR� D� WHPSR� GHWHUPLQDWR� LQ� VWDELOLPHQWR� RVSHGDOLHUR� SXEEOLFR�� SUHVVR�
8QLYHUVLW\� +RVSLWDO� /LPHULFN�� /LPHULFN�� ,UODQGD�� �� GDO� ����������� DO� �����������
'HQRPLQD]LRQH�(QWH��8QLYHUVLW\�+RVSLWDO�/LPHULFN��/LPHULFN��,UODQGD���



4XDOLILFD��'LULJHQWH�PHGLFR�GL�SULPR�OLYHOOR�D�WHPSR�SLHQR�QHOOD�GLVFLSOLQD�GL�2IWDOPRORJLD��
FRQ� UDSSRUWR�GL� ODYRUR�D� WHPSR�GHWHUPLQDWR� LQ�VWDELOLPHQWR�RVSHGDOLHUR�SXEEOLFR��SUHVVR�
8QLYHUVLW\�+RVSLWDO�/LPHULFN��/LPHULFN��,UODQGD��'LVFLSOLQD��2IWDOPRORJLD���
&DXVD�ULVROX]LRQH�UDSSRUWR�GL�LPSLHJR��FRQWUDWWR�D�WHPSR�GHWHUPLQDWR��
�

�
� �� 6HUYL]LR� SUHVWDWR� TXDOH� 'LUHWWRUH�5HVSRQVDELOH� GL� PDFURVWUXWWXUH� �'LUHWWRUH� GL�
'LSDUWLPHQWR�H�R�6WUXWWXUD�&RPSOHVVD����GDO������������DO�������������LQFDULFR�WXWW¶RUD�LQ�
FRUVR��
'HQRPLQD]LRQH� (QWH�� 3ULPDULR� LQ� 2IWDOPRORJLD�� 'LULJHQWH� PHGLFR� GL� VHFRQGR� OLYHOOR�� D�
WHPSR�SLHQR��FRQ� UDSSRUWR�GL� ODYRUR�D� WHPSR�LQGHWHUPLQDWR��5HVSRQVDELOH�GHO�VHUYL]LR�GL�
&KLUXUJLD� 9LWUHRUHWLQLFD�� SUHVVR� VWDELOLPHQWR�RVSHGDOLHUR�SXEEOLFR��SUHVVR�1RUWKHUQ�&DUH�
$OOLDQFH�1+6�)RXQGDWLRQ�7UXVW��*UHDWHU�0DQFKHVWHU��5HJQR�8QLWR���
(VWUHPL�GHOOD�'HOLEHUD�GL�FRQIHULPHQWR�LQFDULFR��'HFUHWR�'LULJHQ]LDOH�Q����GHO�������������
5HJLRQH�&DPSDQLD�'DO�$O������������DO�������������LQFDULFR�WXWW
RUD�LQ�FRUVR���
�
� �� 6HUYL]LR� SUHVWDWR� TXDOH� 5HVSRQVDELOH� GL� 6WUXWWXUD� 6HPSOLFH� 'LSDUWLPHQWDOH�� �� GDO�
�����������DO�������������
'HQRPLQD]LRQH� (QWH�� 3ULPDULR� LQ� 2IWDOPRORJLD�� 'LULJHQWH� PHGLFR� GL� VHFRQGR� OLYHOOR�� D�
WHPSR�SLHQR��FRQ� UDSSRUWR�GL� ODYRUR�D� WHPSR�LQGHWHUPLQDWR��5HVSRQVDELOH�GHO�VHUYL]LR�GL�
&KLUXUJLD� 9LWUHRUHWLQLFD�� SUHVVR� VWDELOLPHQWR�RVSHGDOLHUR�SXEEOLFR��SUHVVR�1RUWKHUQ�&DUH�
$OOLDQFH�1+6�)RXQGDWLRQ�7UXVW��*UHDWHU�0DQFKHVWHU��5HJQR�8QLWR���
(VWUHPL�GHOOD�'HOLEHUD�GL�FRQIHULPHQWR�LQFDULFR��'HFUHWR�'LULJHQ]LDOH�Q����GHO�������������
5HJLRQH�&DPSDQLD��'DO�$O�'DO������������DO�������������LQFDULFR�WXWW
RUD�LQ�FRUVR���
�
�� 6HUYL]LR� SUHVWDWR� TXDOH� 5HVSRQVDELOH� GL� 6WUXWWXUD� 6HPSOLFH� 'LSDUWLPHQWDOH�� �� GDO�
�����������DO�������������
'HQRPLQD]LRQH� (QWH�� 3ULPDULR� LQ� 2IWDOPRORJLD�� 'LULJHQWH� PHGLFR� GL� VHFRQGR� OLYHOOR�� D�
WHPSR�SLHQR��FRQ� UDSSRUWR�GL� ODYRUR�D� WHPSR�LQGHWHUPLQDWR��5HVSRQVDELOH�GHO�VHUYL]LR�GL�
*ODXFRPD��SUHVVR�VWDELOLPHQWR�RVSHGDOLHUR�SXEEOLFR��SUHVVR�1RUWKHUQ�&DUH�$OOLDQFH�1+6�
)RXQGDWLRQ�7UXVW��*UHDWHU�0DQFKHVWHU��5HJQR�8QLWR���
(VWUHPL�GHOOD�'HOLEHUD�GL�FRQIHULPHQWR�LQFDULFR��'HFUHWR�'LULJHQ]LDOH�Q����GHO�������������
5HJLRQH�&DPSDQLD��'DO�$O�'DO������������DO�������������
�
�

�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��
6YROWD�SUHVVR��8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR��
0DWHULD�RJJHWWR�GL�LQVHJQDPHQWR��6HQLRU�/HFWXUHU�LQ�0HGLFDO�(GXFDWLRQ��6FKRRO�RI�0HGLFDO�
6FLHQFHV��)DFXOW\�RI�%LRORJ\��0HGLFLQH�DQG�+HDOWK��8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��
5HJQR�8QLWR���
$QQR�DFFDGHPLFR�����������
'XUDWD�RUH������
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��



6YROWD�SUHVVR��8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR���
0DWHULD�RJJHWWR�GL�LQVHJQDPHQWR��6HQLRU�/HFWXUHU�LQ�0HGLFDO�(GXFDWLRQ��6FKRRO�RI�0HGLFDO�
6FLHQFHV��)DFXOW\�RI�%LRORJ\��0HGLFLQH�DQG�+HDOWK��8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��
5HJQR�8QLWR���
$QQR�DFFDGHPLFR�����������
'XUDWD�RUH�������
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��
6YROWD�SUHVVR��8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR���
0DWHULD�RJJHWWR�GL�LQVHJQDPHQWR��6HQLRU�/HFWXUHU�LQ�0HGLFDO�(GXFDWLRQ��6FKRRO�RI�0HGLFDO�
6FLHQFHV��)DFXOW\�RI�%LRORJ\��0HGLFLQH�DQG�+HDOWK��8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��
5HJQR�8QLWR���
$QQR�DFFDGHPLFR�����������
'XUDWD�RUH�������
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH�
6YROWD� SUHVVR�� 6FKRRO� RI� 0HGLFDO� 6FLHQFHV�� )DFXOW\� RI� %LRORJ\�� 0HGLFLQH� DQG� +HDOWK��
8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR���
0DWHULD�RJJHWWR�GL�LQVHJQDPHQWR��5HVSRQVDELOH�GHO�WLURFLQLR�IRUPDWLYR�LQ�2IWDOPRORJLD�SHU�
6WXGHQWL�GHO�&RUVR�GL�/DXUHD�LQ�0HGLFLQD�H�&KLUXUJLD��6FKRRO�RI�0HGLFDO�6FLHQFHV��)DFXOW\�
RI�%LRORJ\��0HGLFLQH�DQG�+HDOWK��8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR���
$QQR�DFFDGHPLFR�����������
'XUDWD�RUH������
��
��1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH�
6YROWD� SUHVVR�� 6FKRRO� RI� 0HGLFDO� 6FLHQFHV�� )DFXOW\� RI� %LRORJ\�� 0HGLFLQH� DQG� +HDOWK��
8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR���
0DWHULD�RJJHWWR�GL�LQVHJQDPHQWR��5HVSRQVDELOH�GHO�WLURFLQLR�IRUPDWLYR�LQ�2IWDOPRORJLD�SHU�
6WXGHQWL�GHO�&RUVR�GL�/DXUHD�LQ�0HGLFLQD�H�&KLUXUJLD��6FKRRO�RI�0HGLFDO�6FLHQFHV��)DFXOW\�
RI�%LRORJ\��0HGLFLQH�DQG�+HDOWK��8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR���
$QQR�DFFDGHPLFR�����������
'XUDWD�RUH������
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH�
6YROWD� SUHVVR�� 6FKRRO� RI� 0HGLFDO� 6FLHQFHV�� )DFXOW\� RI� %LRORJ\�� 0HGLFLQH� DQG� +HDOWK��
8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR���
0DWHULD�RJJHWWR�GL�LQVHJQDPHQWR��5HVSRQVDELOH�GHO�WLURFLQLR�IRUPDWLYR�LQ�2IWDOPRORJLD�SHU�
6WXGHQWL�GHO�&RUVR�GL�/DXUHD�LQ�0HGLFLQD�H�&KLUXUJLD��6FKRRO�RI�0HGLFDO�6FLHQFHV��)DFXOW\�
RI�%LRORJ\��0HGLFLQH�DQG�+HDOWK��8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR���
$QQR�DFFDGHPLFR�����������
'XUDWD�RUH������
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��
6YROWD� SUHVVR�� 6FKRRO� RI� 0HGLFDO� 6FLHQFHV�� )DFXOW\� RI� %LRORJ\�� 0HGLFLQH� DQG� +HDOWK��
8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR���
0DWHULD�RJJHWWR�GL�LQVHJQDPHQWR��5HVSRQVDELOH�GHO�WLURFLQLR�IRUPDWLYR�LQ�2IWDOPRORJLD�SHU�
6WXGHQWL�GHO�&RUVR�GL�/DXUHD�LQ�0HGLFLQD�H�&KLUXUJLD��6FKRRO�RI�0HGLFDO�6FLHQFHV��)DFXOW\�
RI�%LRORJ\��0HGLFLQH�DQG�+HDOWK��8QLYHUVLW\�RI�0DQFKHVWHU��0DQFKHVWHU��5HJQR�8QLWR���
$QQR�DFFDGHPLFR�����������
'XUDWD�RUH�������
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��
6YROWD�SUHVVR��5R\DO�&ROOHJH�RI�2SKWKDOPRORJLVWV��/RQGUD��5HJQR�8QLWR��



0DWHULD� RJJHWWR� GL� LQVHJQDPHQWR�� 9DOXWDWRUH� GHOO
(�3RUWIROLR� H� GHO� &XUULFXOXP� FOLQLFR� H�
FKLUXUJLFR� SHU� 0HGLFL� 6SHFLDOL]]DQGL� LQ� 2IWDOPRORJLD� SHU� LO� 5R\DO� &ROOHJH� RI�
2SKWKDOPRORJLVWV�� 1RUWKHUQ� &DUH� $OOLDQFH� 1+6� )RXQGDWLRQ� 7UXVW��*UHDWHU�0DQFKHVWHU� ��
0RRUILHOGV� (\H� +RVSLWDO� 1+6� )RXQGDWLRQ� 7UXVW�� /RQGUD� �� 5R\DO� +DOODPVKLUH� +RVSLWDO��
6KHIILHOG�8QLYHUVLW\�+RVSLWDOV�1+6�)RXQGDWLRQ�7UXVW��6KHIILHOG��5HJQR�8QLWR���
$QQR�DFFDGHPLFR���������������������������������������������������
'XUDWD�RUH�����
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH�
6YROWD�SUHVVR��$GGHQEURRNH
V�+RVSLWDO��&DPEULGJH��5HJQR�8QLWR���
0DWHULD�RJJHWWR�GL� LQVHJQDPHQWR��)DFLOLWDWRUH� LQYLWDWR�H�7UDLQHU�GL�&KLUXUJLD�9LWUHRUHWLQLFD�
SUHVVR�OD�VWD]LRQH�GL�&KLUXUJLD�9LWUHRUHWLQLFD�GXUDQWH�LO�9LWUHRUHWLQDO�6XUJHU\�6WXG\�'D\�SHU�
L� 0HGLFL� 6SHFLDOL]]DQGL� LQ� 2IWDOPRORJLD�� FRPH� SUDWLFD� LQ� SUHSDUD]LRQH� SHU� OD� 3DUWH� ��
GHOO
HVDPH� )5&2SKWK� ([DPLQDWLRQ�� &DPEULGJH� 8QLYHUVLW\� +RVSLWDOV� 1+6� )RXQGDWLRQ�
7UXVW��&DPEULGJH��8QLWHG�.LQJGRP���
$QQR�DFFDGHPLFR�����������
'XUDWD�RUH�����
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��
6YROWD�SUHVVR��6SDPHGLFD��5HJQR�8QLWR��
0DWHULD� RJJHWWR�GL� LQVHJQDPHQWR��6XSHUYLVRUH�H�9DOXWDWRUH�FKLUXUJLFR�GHOOD�SHUIRUPDQFH�
FKLUXUJLFD�GHL�FROOHJKL�6SHFLDOLVWL�LQ�2IWDOPRORJLD�LQ�SURYD�SUHVVR�6SDPHGLFD��5HJQR�8QLWR���
$QQR�DFFDGHPLFR�����������������������������
'XUDWD�RUH�����
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��
6YROWD�SUHVVR��1RUWKHUQ�&DUH�$OOLDQFH�1+6�)RXQGDWLRQ�7UXVW��*UHDWHU�0DQFKHVWHU��5HJQR�
8QLWR�
0DWHULD� RJJHWWR� GL� LQVHJQDPHQWR�� 5HVSRQVDELOH� GHOO
RUJDQL]]D]LRQH� GL�
2EVHUYHUVKLSV�&OLQLFDO� 3ODFHPHQWV� HOHWWLYL� H� WLURFLQL� IDFROWDWLYL� LQ� 2IWDOPRORJLD� SUHVVR�
1RUWKHUQ� &DUH� $OOLDQFH� 1+6� )RXQGDWLRQ� 7UXVW� SHU� REVHUYHUV�YLVLWLQJ� VSHFLDOLVWL� LQ�
2IWDOPRORJLD��VSHFLDOL]]DQGL�LQ�2IWDOPRORJLD�SURYHQLHQWL�GDOO
HVWHUR��2SWRPHWULVWL�H�VWXGHQWL�
GL� VFXROH� PHGLH� VXSHULRUL�FROOHJH�� 1RUWKHUQ� &DUH� $OOLDQFH�� *UHDWHU� 0DQFKHVWHU�� 5HJQR�
8QLWR���
$QQR�DFFDGHPLFR�����������������������������������
'XUDWD�RUH�����
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH�
6YROWD�SUHVVR��1RUWKHUQ�&DUH�$OOLDQFH�1+6�)RXQGDWLRQ�7UXVW��*UHDWHU�0DQFKHVWHU��5HJQR�
8QLWR���
0DWHULD� RJJHWWR� GL� LQVHJQDPHQWR�� $FDGHPLF� (GLWRU� PHPEUR� GHOO
(GLWRULDO� %RDUG� SHU� OD�
ULYLVWD� VFLHQWLILFD� LQGLFL]]DWD� H� LPSDWWDWD� �3ORV� 2QH��� (GLWRULDO� %RDUG�� 3ORV� 2QH�� �����
%DWWHU\�6W��6XLWH������6DQ�)UDQFLVFR��&$��������86$���
$QQR�DFFDGHPLFR�������������������'XUDWD�RUH�����
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��
6YROWD�SUHVVR��1RUWKHUQ�&DUH�$OOLDQFH�1+6�)RXQGDWLRQ�7UXVW��*UHDWHU�0DQFKHVWHU��5HJQR�
8QLWR���
0DWHULD�RJJHWWR�GL�LQVHJQDPHQWR��5HYLHZHU�H�5HIHUHH�SHU�OH�ULYLVWH�VFLHQWLILFKH�LQGLFL]]DWH�
H� LPSDWWDWH� VRWWRSRVWH� D� SHHU�UHYLHZ�� 5HWLQD�� %0&� 2SKWKDOPRORJ\�� 3ORV� 2QH�� $QQR�
DFFDGHPLFR�����������������������������������
'XUDWD�RUH������
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��



6YROWD�SUHVVR��%5$96�������
0DWHULD� RJJHWWR� GL� LQVHJQDPHQWR�� 3LHUJLDFRPR� *UDVVL� 0'� ±� 9LQFLWRUH� GHO� SULPR� SRVWR�
GHOOD� %HVW� %5$96� 9LGHR� +LVDFKL�6X]XNL�$ZDUG������FRQ� LO�9LGHR�$EVWUDFW�� ³0$&8/$5�
%8&./(�&20%,1('�:,7+���*�9,75(&720<�� ,/0�3((/��,/0�,19(57('�)/$3�$1'�
*$6� )25� 0$&8/$5� +2/(� 5(7,1$/� '(7$&+0(17� ,1� 0<23,&� 67$3+</20$´� ��
%UD]LOLDQ�6RFLHW\�RI�9LWUHRUHWLQDO�6XUJHRQV� �%5$96��&RQJUHVV������±�%5$96� �%UD]LOLDQ�
6RFLHW\�RI�9LWUHRUHWLQDO�6XUJHRQV���&XULWLED���QG�±��WK�RI�$SULO�������%UD]LO���
$QQR�DFFDGHPLFR�����������
'XUDWD�RUH�����
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��
6YROWD�SUHVVR��1(26�������
0DWHULD�RJJHWWR�GL�LQVHJQDPHQWR��9LQFLWRUH�GHO�1RUWK�RI�(QJODQG�2SKWKDOPRORJLFDO�6RFLHW\�
�1(26�� $QQXDO� 3RVWHU� 3UL]H� FRQ� LO� SRVWHU� ³3URFWRU�7��$OYDUH]�(��$JUDZDO�6��*UDVVL�3� ��
2SWLF�QHUYH�VKHDWK�GLDPHWHU� LQ�H\HV�ZLWK�QRUPDO�WHQVLRQ�JODXFRPD�96�FRQWURO��D�%�VFDQ�
XOWUDVRQRJUDSK\�VWXG\´��1(26�$XWXPQ�PHHWLQJ���������WK�1RYHPEUH�������0DQFKHVWHU��
8.��
$QQR�DFFDGHPLFR�����������
'XUDWD�RUH�����
�
���1HOOD�GLVFLSOLQD�LQ�LQWHUHVVH�R�HTXLSROOHQWH��
6YROWD�SUHVVR��*LYUH�������
0DWHULD�RJJHWWR�GL� LQVHJQDPHQWR��3LHUJLDFRPR�*UDVVL�0'�±�9LQFLWRUH�GHO�VHFRQGR�SRVWR�
GHOOD�*,95(������9LGHR�&RPSHWLWLRQ�$ZDUG�FRQ� LO�9LGHR�$EVWUDFW��³0$&8/$5�%8&./(�
&20%,1('�:,7+���*�9,75(&720<��,/0�3((/��,/0�,19(57('�)/$3�$1'�*$6�)25�
0$&8/$5�+2/(�5(7,1$/�'(7$&+0(17�,1�0<23,&�67$3+</20$´���,WDOLDQ�6RFLHW\�
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