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3UHPHVVD
,Q�XQD�VWUXWWXUD�VDQLWDULD�FRPSOHVVD�FRPH�TXHOOD�GL�XQ� JUDQGH� RVSHGDOH�� VL� YHULILFDQR� FRQWLQXDPHQWH�VLWXD]LRQL� GLVSDUDWH� FKH� ULFKLHGRQR� DOWUHWWDQWH�VROX]LRQL� LPSLDQWLVWLFKH� 7XWWL� L� FRPSRQHQWL� H� OH�DSSDUHFFKLDWXUH� LQVWDOODWH VRQR� FKLDPDW H D�VRGGLVIDUH� OH� FRQGL]LRQL� QHFHVVDULH� GL� VLFXUH]]D�H�FRPIRUW�� PD� OD� SDUWH� IRQGDPHQWDOH� q� ULFRSHUWD�VRSUDWWXWWR� GDJOL�LPSLDQWL�+9$&��6H�SRL�VL�DSSOLFD�OD�WHFQRORJLD� GHJOL� LPSLDQWL� GL� YHQWLOD]LRQH� H�FOLPDWL]]D]LRQH�QH L FDVL SL��FULWLF L��EORFFKL�RSHUDWRUL��WHUDSLH� LQWHQVLYH��GHJHQ]H�LQIHWWLYL� ��FL�DFFRUJHUHPR�GL� FRPH� OD� FRUUHWWD� SURJHWWD]LRQH� GL� RJQL�VLQJROR�DVSHWWR� LPSLDQWLVWLFR� GLYHQJD� IRQGDPHQWDOH� SHU� OD�JHVWLRQH�IXQ]LRQDOH�GL�RJQL�DWWLYLWj�VYROWD� DOO¶LQWHUQR�GHOOD�VWUXWWXUD ��(¶�QRVWUD� LQWHQ]LRQH�VWXGLDUH�TXLQGL� L�FDVL SL�� LPSRUWDQW L HG� DOOR� VWHVVR� WHPSR� RVWLF L�DSSOLFDQGR� OH� QRUPH LWDOLDQH� H� FRPXQLWDULH H�SURSRQHQGR� HVHPSL� FRQFUHWL� H� JLj� DSSOLFDWL� GD�$HUWHFQR�QHO�VHWWRUH�RVSHGDOLHUR�

3UHPLVH�
,Q�D�FRPSOH[�VDQLWDU\�VWUXFWXUH�DV�D�JUHDW�KRVSLWDO��WKHUH� DUH� GLVSDUDWH� VLWXDWLRQV� WKDW� UHTXLUH� PDQ\�LQVWDOODWLRQ�VROXWLRQV��$OO�WKH�FRPSRQHQWV�DQG�WKH�LQVWDOOHG�HTXLSPHQWV�DUHFDOOHG� WR� VDWLVI\� WKH� VDIHW\ DQG� WKH QHFHVVDU\�FRQGLWLRQV�RI FRPIRUW��EXW� WKH� IXQGDPHQWDO�SDUW� KDV�FRYHUHG� DERYH� DOO�� E\ WKH� +9$& V\VWHP� �� ,I WKH�WHFKQRORJ\� RI� WKH� � YHQWLODWLRQ� DQG� FOLPDWH� FRQWUROV\VWHPV� LV� DSSOLHG� LQ� WKH� PRVW� FULWLFDO� FDVHV��RSHUDWLQJ� EORFNV�� LQWHQVLYH� WKHUDSLHV��KRVSLWDOL]DWLRQV� LQIHFWLRXV��� ZH� ZLOO� UHDOL]H� WKDW WKH�FRUUHFW� SODQQLQJ� RI� HYHU\� VLQJOH� DVSHFW� EHFRPHV�IXQGDPHQWDO�IRU�WKH�IXQFWLRQDO�PDQDJHPHQW�RI�HYHU\�DFWLYLW\�LQVLGH�WKH�VWUXFWXUH��2XU�LQWHQWLRQ LV WR�VWXG\��WKH�PRVW�LPSRUWDQW�DQG�WLUHVRPH�FDVHV��DSSO\LQJ�WKH�,WDOLDQ� DQG� FRPPXQLW\� QRUPV� DQG� SURSRVLQJ�FRQFUHWH�H[DPSOHV�DQG�DOUHDG\�DSSOLHG�E\�$HUWHFQR�LQ�WKH�KRVSLWDO�VHFWRU�

$UHH�RVSHGDOLHUH�FRQ�UHTXLVLWL�GL�VSHFLDOH�YHQWLOD]LRQH$UHH�D�ULVFKLR 6LVWHPL�+9$& 3LDQLILFD]LRQH (VDPL�GL�URXWLQH

7UDSLDQWL�RVVHL�PLGROOR
,PSLDQWR�WUDWWDPHQWR�DULD� ILOWUD]LRQH� ULFDPEL�DULD� SUHVVLRQH�SRVLWLYD� DOLPHQWD]LRQH�HOHWWULFD�GL�ULVHUYD� ULGRQGDQ]D

PDQXWHQ]LRQH�SUHYHQWLYDFHUWLILFD]LRQH�,$4SLDQLILFD]LRQH�HPHUJHQ]HWUDLQLQJ�SHUVRQDOH
ULFDPEL�DULDSUHVVLRQH�GLIIHUHQ]LDOHDQDOLVL�ILOWUD]LRQHFRQWUROOR�YLEUD]LRQLFLQJKLH�YHQWLODWRULFXVFLQHWWL

6DOH�RSHUDWRULH
,PSLDQWR�WUDWWDPHQWR�DULD� ILOWUD]LRQH�� ULFDPEL�DULD� SUHVVLRQH�SRVLWLYD� DOLPHQWD]LRQH�HOHWWULFD�GL�ULVHUYD

PDQXWHQ]LRQH�SUHYHQWLYDFHUWLILFD]LRQH�,$4SLDQLILFD]LRQH�HPHUJHQ]HWUDLQLQJ�SHUVRQDOH

ULFDPEL�DULDSUHVVLRQH�GLIIHUHQ]LDOHDQDOLVL�ILOWUD]LRQHFRQWUROOR�YLEUD]LRQLFLQJKLH�YHQWLODWRULFXVFLQHWWL

&DPHUH�G¶LVRODPHQWR
,PSLDQWR�WUDWWDPHQWR�DULD� SUHVVLRQH�QHJDWLYD� DOLPHQWD]LRQH�HOHWWULFD�GL�ULVHUYD� VLVWHPD�GL�HVSXOVLRQH

PDQXWHQ]LRQH�SUHYHQWLYDWUDLQLQJ�SHUVRQDOHFRQWUDVVHJQL�YHQWLODWRUL
ULFDPEL�DULDSUHVVLRQH�GLIIHUHQ]LDOHFLQJKLH�YHQWLODWRUL

$UHH�FRQ�HVSXOVLRQL�VSHFLDOL ,PSLDQWR�GL�DVSLUD]LRQH�ORFDOH� ILOWUL� FRQGRWWL� YHORFLWj�DULD
PDQXWHQ]LRQH�SUHYHQWLYDWUDLQLQJ�SHUVRQDOHFRQWUDVVHJQL�YHQWLODWRUL

VRVWLWX]LRQH�ILOWULYHORFLWj�DULDULFDPEL�DULD
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+RVSLWDO�$UHDV�UHTXLULQJ�VSHFLDO�YHQWLODWLRQ��([SRVHG�DUHDV�WR�ULVN +9$&�V\VWHPV 3ODQQLQJ &RPPRQ�YHULILFDWLRQV
%RQH�PDUURZ�WUDQVSODQWDWLRQ

$LU�KDQGOLQJ�SODQ� ILOWUDWLRQ� DLU�FKDQJHV� SRVLWLYH�SUHVVXUH� HOHFWULFDO�SRZHU�VXSSO\� UHGXQGDQFH

3UHYHQWLYH�PDLQWHQDQFH,$4�FHUWLILFDWLRQ(PHUJHQF\�SODQV6WDII�WUDLQLQJ
$LU�FKDQJHV'LIIHUHQWLDO�SUHVVXUH)LOWUDWLRQ�DQDO\VLV9LEUDWLRQ�FRQWUROIDQ�EHOWV�EHDULQJV

2SHUDWLQJ�URRPV
$LU�KDQGOLQJ�SODQ� ILOWUDWLRQ�� DLU�FKDQJHV� SRVLWLYH�SUHVVXUH� HOHFWULFDO�SRZHU�VXSSO\

3UHYHQWLYH�PDLQWHQDQFH,$4 FHUWLILFDWLRQ(PHUJHQF\�SODQV6WDII�WUDLQLQJ
$LU�FKDQJHV'LIIHUHQWLDO�SUHVVXUH)LOWUDWLRQ�DQDO\VLV9LEUDWLRQ�FRQWURO)DQ�EHOWVEHDULQJV

,VRODWLQJ�URRPV
$LU�KDQGOLQJ�SODQ� QHJDWLYH�SUHVVXUH� HOHFWULFDO�SRZHU�VXSSO\� H[KDXVW�V\VWHP

3UHYHQWLYH�PDLQWHQDQFH6WDII�WUDLQLQJ)DQV�PDUN�XS
$LU�FKDQJHV'LIIHUHQWLDO�SUHVVXUH)DQ�EHOWV

6SHFLDO�H[KDXVW�DUHDV /RFDO�DLU�LQWDNH�SODQ� ILOWHUV� GXFWV� DLU�VSHHG
3UHYHQWLYH�PDLQWHQDQFH6WDII�WUDLQLQJ)DQV�PDUN�XS

)LOWHUV�VXEVWLWXWLRQ$LU�VSHHG$LU�FKDQJHV
5HTXLVLWL�PLQLPL�GHJOL�LPSLDQWL�+9$& QHO�EORFFR�RSHUDWRULR�
/¶LPSLDQWR� +9$&� KD� OD� IXQ]LRQH� GL� JDUDQWLUH�DGHJXDWH� FRQGL]LRQL� LJLHQLFR� ± DPELHQWDOL� QHO�UHSDUWR�RSHUDWRULR�H�SUHFLVDPHQWH�

PDQWHQHUH� XQD� LGRQHD� D HUD]LRQH� GHJOL�DPELHQWL� LQ� JUDGR� GL� FRQWHQHUH� OHFRQFHQWUD]LRQL�DPELHQWDOL� GL� JDV� DQHVWHWLFL�H�R� GL� DOWUL� LQTXLQDQWL� JDVVRVL�� DQFKH� QHO�FDVR�GL�HPLVVLRQL�DQRPDOH�
PDQWHQHUH� FRQGL]LRQL� WHUPRLJURPHWULFKH�FRUUHWWH�SHU�O¶XWHQWH�HG�LO�SHUVRQDOH�
PDQWHQHUH� XQD� FRQFHQWUD]LRQH� GL�SDUWLFRODWR� WRWDOH� DHURSRUWD WR� DO� GL� VRWWR� GL�

+9$&� V\VWHPV� PLQLPXP� UHTXLUHPHQWV LQ�RSHUDWLQJ�EORFNV�
7KH� +9$&� V\VWHP� KDV� WKH� IXQFWLRQ� WR� JXDUDQWHH�VXLWDEOH� K\JLHQLF� HQYLURQPHQWDO FRQGLWLRQV LQ� WKH�RSHUDWLQJ�GHSDUWPHQW�DQG�SUHFLVHO\��

WR�PDLQWDLQ� D� ILW� DLULQJ RI� WKH� HQYLURQPHQWV�DEOH� WR� FRQWDLQ� WKH� HQYLURQPHQWDO�FRQFHQWUDWLRQV�RI�DQDHVWKHWLF� JDV�DQG�RU RI�RWKHU�JDVHRXV�SROOXWDQWV��DOVR�LQ�WKH�FDVH�RI�DQRPDORXV�HPLVVLRQV��
WR� PDLQWDLQ� FRUUHFW� WKHUPRLJURPHWULFFRQGLWLRQV IRU�WKH�SDWLHQW DQG�WKH�SHUVRQQHO��
WR�PDLQWDLQ�D�FRQFHQWUDWLRQ�RI�WRWDO�SDUWLFOHV�LQ� WKH� DLU EHORZ� OLPLWV� SUH�HVWDELOLVKHG IRU�WKH�HQYLURQPHQWV�WKURXJK�VXLWDEOH�ILOWHULQJ�RI�
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OLPLWL� SUHILVVDELOL� SHU� JOL� DPELHQWL�PHGLDQWH�DGHJXDWD� ILOWUD]LRQH� GHOO¶DULD� LPPHVVD�� LO�PDQWHQLPHQWR� GL� VWDELOL� H� PLVXUDELOL�VRYUDSSUHVVLRQL�� VWXGLDWH LQ�PRGR� WDOH�FKH�O¶DULD�WUDQVLWL�GDJOL�DPELHQWL�SL��SXOLWL�D�TXHOOL�PHQR� SXOLWL�� /D� GL IIHUHQ]D� PLQLPD� GL�SUHVVLRQH� WUD� GXH� ORFDOL� FRPXQLFDQWL� GHYH�HVVHUH� SHU� OR� PHQR� GL� �3D�� /H�FDUDWWHULVWLFKH� IXQ]LRQDOL� PLQLPH� FKH�O¶LPSLDQWR� GHYH� JDUDQWLUH� QHL� YDUL� DPELHQWL�VRQR�ULSRUWDWH�QHOOD�WDEHOOD�GHOOH�SUHVWD]LRQL�IXQ]LRQDOL� PLQLPH�� /D� JHRPHWULD� GHJO L�LPSLDQWL� GL� YHQWLOD]LRQH� H� ILOWUD]LRQH� GHYH�HVVHUH� WDOH� GD� JDUDQWLUH� QHO� WHPSR� OH�SUHVWD]LRQL� SHU� PH]]R� GL� LQWHUYHQWL�SURJUDPPDWL�GL�JHVWLRQH�H�PDQXWHQ]LRQH�
ILOWUL� DG� DOWLVVLPD� HIILFLHQ]D� TXDOH� XOWLPR�HOHPHQWR� GHOOD� GLVWULEX]LRQH� GHOO¶DULD� H�PRQWDWL� GL UHWWDPHQWH� QHL� VRIILWWL� R�FRQWURVRIILWWL�GHL� ORFDOL� YHQWLODWL��3HU�ILOWUL�DG�DOWLVVLPD� HIILFLHQ]D� �+(3$�� VL� LQWHQGRQR�ILOWUL� DYHQWL� HIILFLHQ]D� PHGLD� VXSHULRUH� DO��������VHFRQGR�QRUPH�81,�(1������
SRWHU� LVRODUH� RJQL� VLQJROD� VDOD� RSHUDWRULD�SHU�FLFOL�GL�VDQ LILFD]LRQH�DPELHQWDOH�
OD� JHRPHWULD� GHOOH� LPPLVVLRQL� H� GHOOH�HVSXOVLRQL� GHOO¶DULD� GHJOL� DPELHQWL� GHYH�HVVHUH� RWWLPL]]DWD� DO� ILQH� GL� PLQLPL]]DUH�HIIHWWL� GDQQRVL� TXDOL� FRUWRFLUFXLWL� WUD�LPPLVVLRQH� HG� DVSLUD]LRQH�� OD� IRUPD]LRQH�GL� VDFFKH� QRQ� YHQWLODWH�� � L�VRWWRUDIIUHGGDPHQWL� ORFDOL� FDXVDWL� GD� XQD�WURSSR� HOHYDWD� YHORFLWj� UHVLGXD� GHOO¶DULD�LPPHVVD�� ,� VLVWHPL� GL� LPPLVVLRQH� GHOO¶DULD�GHEERQR� HVVHUH� VFHOWL� LQ� IXQ]LRQH� GHJOL�XWLOL]]L� GHOOH� YDULH� VDOH� GHO� UHSDUWR�� 3HU� OH�VDOH� RSHUDWRULH� GHGLFDWH� D� FKLUXUJLD�JHQHUDOH R� VLPLODUH�� VLVWHPL� GL� GLIIXVLRQH�SRVVRQR�HVVHUH� UDSSUHVHQWDWL� GD�VLVWHPL�D�IOXVVR� XQLGLUH]LRQDOH� YHUWLFDOH�RUL]]RQWDOH�SDU]LDOPHQWH� VXO� FDPSR� RSHUDWRULR��VLVWHPD� D� IOXVVR� PLVWR��� 3HU� VDOH�RSHUDWRULH� GHGLFDWH� D� RUWRSHGLD�� WUDSLDQWL��FDUGLRFKLUXUJLD��DUWRS URWHVL�� QHXURFKLUXUJLD��FKLUXUJLD� YDVFRODUH� HFF�� VLVWHPL� LGRQHL� GL�GLVWULEX]LRQH�SRVVRQR�HVVHUH�UDSSUHVHQWDWL�GD� VLVWHPL� D� IOXVVR� XQLGLUH]LRQDOH�YHUWLFDOH�RUL]]RQWDOH�� WRWDOPHQWH� VX� WXWWD� OD�VDOD� RSHUDWRULD� �VLVWHPD� D� IOXVVR�XQLGLUH]LRQDOH��� ,Q� TXHVWR� FDVR q� XWLOH�WHQHUH� SUHVHQWH� FKH� OD� TXDQWLWj� G¶DULDHVWHUQD QHFHVVDULD� q� VXSHULRUH� DL� ���ULFDPEL�DULD�RUD �

WKH� LQWURGXFHG� DLU�� WKH� PDLQWHQDQFH� RI�VWDEOH� DQG� PHDVXUDEOH� RYHUSUHVVXUHV��HVWDEOLVKHG�LQ�VXFK�ZD\�WKDW�WKH�DLU� WUDQVLWV�IURP� WKH� FOHDQHVW� HQYLURQPHQWV� WR� WKRVH�OHVV�FOHDQ��7KH� OHDVW�GLIIHUHQFH�RI�SUHVVXUH�DPRQJ�WZR�FRPPXQLFDWLQJ�SODFHV�KDV�WR�EH�DW� OHDVW� RI� �3D�� 7KH� OHDVW� IXQFWLRQDO�FKDUDFWHULVWLFV� WKDW� WKH� SODQW� KDV� WR�JXDUDQWHH LQ� WKH� YDULRXV� HQYLURQPHQWV DUH�EURXJKW� LQ� WKH� FKDUW� RI� WKH� OHDVW� IXQFWLRQDO�SHUIRUPDQFHV�� 7KH� JHRPHWU\� RI� WKH�ILWWLQJVHV RI�YHQWLODWLRQ�DQG�ILOWHULQJ KDV�WR�EH�VXFK� WR�EH�JXDUDQWHHG� WKURXJK WKH� WLPH E\SURJUDPPHG� SHUIRUPDQFHV� LQWHUYHQWLRQV�RI�PDQDJHPHQW�DQG�PDLQWHQDQFH��
+LJK� HIILFLHQF\� ILOWHUV� DUH� WKH ODVW�HOHPHQWVRI� WKH� DLU� GLVWULEXWLRQ� DQG� GLUHFWO\� VHW� XS LQ�WKH�FHLOLQJV�RU�IDOVH�FHLOLQJV RI�WKH�YHQWLODWHG�SODFHV��)RU�KLJK�HIILFLHQF\�ILOWHUV��+(3$��DUHLQWHQGHG� ILOWHUV� ZLWK VXSHULRU� PLGGOH�HIILFLHQF\� WR� ������� DFFRUGLQJ� WR� 81, (1���� QRUPV��
WR�EH� DEOH� WR� LVRODWH�HYHU\�VLQJOH�RSHUDWLQJ�URRP� IRU� WKH� H[HFXWLRQ� RI� HQYLURQPHQWDO�VDQLI\FDWLRQV�F\FOHV��
WKH� JHRPHWU\� RI� WKH� LPPLVVLRQV� DQG� WKH�H[SXOVLRQV�RI� WKH�HQYLURQPHQWV�DLU�PXVW�EH�RSWLPL]HG� ZLWK� WKH� SXUSRVH� WR� PLQLPL]H�KDUPIXO� HIIHFWV� OLNH� VKRUW�FLUFXLW DPRQJ�LPPLVVLRQ� DQG� DVSLUDWLRQ�� WKH� IRUPDWLRQ� RI�QRW�YHQWLODWHG ]RQHV��WKH�ORFDO�XQGHU�FRROLQJFDXVHG�E\�D� WRR�HOHYDWHG�UHVLGXDO�VSHHG�RI�WKH� LQWURGXFHG� DLU�� 7KH� DLU� LPPLVVLRQ�V\VWHPV�PXVW EH�VHOHFWHG LQ�IXQFWLRQ RI�WKH�XVHV� RI� WKH� YDULRXV� URRPV� RI� WKH�GHSDUWPHQW�� )RU� WKH� RSHUDWLQJ� URRPV�GHYRWHG� WR� JHQHUDO RU� VLPLODU� VXUJHU\��GLIIXVLRQ V\VWHPV FDQ EH SDUWLDOO\��UHSUHVHQWHG� E\� XQLGLUHFWLRQDO�YHUWLFDO�KRUL]RQWDO� IORZ� V\VWHPV� WR� WKH�RSHUDWLQJ� ILHOG� �V\VWHP� WR�PL[HG� IORZ��� )RU�RSHUDWLQJ URRPV GHYRWHG� WR� RUWKRSHGLFV��WUDQVSODQWDWLRQV�� KHDUW�VXUJHU\�� DUWRSURWHVL��QHXURFKLUXUJLD�� YDVFXODU� VXUJHU\� HWF��&RUUHFW V\VWHPV� RI� GLVWULEXWLRQ� FDQ� EH�UHSUHVHQWHG� E\� XQLGLUHFWLRQDO�YHUWLFDO�KRUL]RQWDO�IORZ V\VWHPV��WRWDOO\�LQ�WKH�ZKROH� RSHUDWLQJ� URRP� �V\VWHP� WR�XQLGLUHFWLRQDO� IORZ��� ,Q� WKLV� FDVH� LW� LV� XVHIXO�WR� NHHS� LQ� PLQG� WKDW� WKH� TXDQWLW\� RI�QHFHVVDU\� DLU� LV� VXSHULRU� WR� WKH� �� DLU�FKDQJHV�K�
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(VHPSLR�GL�LQVWDOOD]LRQH�GL�ER[�FRQ�ILOWUR�DVVROXWR�H�GLIIXVRUL�DG�HIIHWWR�HOLFRLGDOH�QHOOH�VDOH�RSHUDWRULH�GHOO¶RVSHGDOH�6�&DUOR�GL�3DGHUQR�'XJQDQR��0LODQR�± ,WDOLD�([DPSOH�RI $EVROXWH�ILOWHU�ER[�DQG�KHOLFRLGDO�HIIHFW GLIIXVHUV�LQVWDOODWLRQ LQ�6�&DUOR¶V�KRVSLWDO�RSHUDWLQJ�URRPV�LQ�3DGHUQR�'XJQDQR��0LODQ�± ,WDO\��
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(VHPSLR�GL�LQVWDOOD]LRQH�GL�&LHOR�ILOWUDQWH QHOOH�VDOH�RSHUDWRULH�GHOO¶RVSHGDOH�*HPHOOL� �5RPD ± ,WDOLD�([DPSOH�RI�ILOWUDQW�FHLOLQJ�LQVWDOODWLRQV�LQ�*HPHOOL�KRVSLWDO¶V�RSHUDWLQJ�URRPV �5RPD�± ,WDOLD�
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3UHVWD]LRQL�IXQ]LRQDOL�PLQLPH�ULFKLHVWH�QHO EORFFR�RSHUDWRULR
,Q�VDOD�RSHUDWRULD�(IILFLHQ]D�PLQLPD�GL�ILOWUD]LRQH�&DULFD�PLFURELFD�WRWDOH�QHOO¶DULD�LPPHVVD�6RYUDSSUHVVLRQH�ULVSHWWR�DOO¶HVWHUQR�GHO�UHSDUWR�1��ULFDPEL�DULD�HVWHUQD7HPSHUDWXUD�HVWDWH�LQYHUQR�FRPSUHVD�WUD�8PLGLWj�UHODWLYD�HVWDWH�LQYHUQR�

,Q�WKH�RSHUDWLQJ�URRP��0LQLPXPHIILFLHQF\�RI�ILOWHULQJ��7RWDO�PLFURELF SRVLWLRQ�LQ�WKH�LQWURGXFHG�DLU��2YHUSUHVVXUH FRPSDUHG WR�WKH�RXWVLGH�RI�WKH�GHSDUWPHQW��1��H[FKDQJH�H[WHUQDO�DLU�7HPSHUDWXUH�VXPPHU�ZLQWHU��5HODWLYH�KXPLGLW\�VXPPHU�ZLQWHU�

!�������'23�7HVW���&)8�Pñ�
SRVLWLYH��� 9�K������&������
3UH�SRVW�ODYDJJLR�SUHSDUD]LRQH�FKLUXUJKL�1��ULFDPEL�DULD�HVWHUQD�7HPSHUDWXUD���XPLGLWj�6RYUDSSUHVVLRQH�ULVSHWWR�DOO¶HVWHUQR�GHO�UHSDUWR�6RYUDSSUHVVLRQH�ULVSHWWR�DOOD�VDOD�RSHUDWRULD�

3UH�SRVW�ZDVKLQJ�SUHSDUDWLRQ�VXUJHRQV��1��H[FKDQJH H[WHUQDO�DLU��7HPSHUDWXUH � KXPLGLW\��2YHUSUHVVXUH FRPSDUHG WR�WKH�RXWVLGH�RI�WKH�GHSDUWPHQW��2YHUSUHVVXUH FRPSDUHG WR�WKH�RSHUDWLQJ�URRP�
��9�KFRPIRUW�SRVLWLYH�QHJDWLYH�

/DYDJJLR�VWUXPHQW� FKLUXUJ���VXE�VWHULOL]��1��ULFDPEL�DULD�HVWHUQD�7HPSHUDWXUD���XPLGLWj�6RYUDSSUHVVLRQH�ULVSHWWR�DOO¶HVWHUQR�GHO�UHSDUWR�6RYUDSSUHVVLRQH�ULVSHWWR�DOOD�VDOD�RSHUDWRULD�
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