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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQLK�]QDQMD�L]�REODVWL�6WDELOQRVWL�L�GLQDPLNH�NRQVWUXNFLMD��

,VKRGL�X HQMD� 1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����5D]XPLMH�SULPMHQX�VWDWL NLK�L�HQHUJHWVNLK�PHWRGD�X�DQDOL]L�
VWDELOQRVWL�OLQLMVNLK�QRVD D�����3ULPMHQL�SRVWXSNH�]D�RGUH LYDQMH�NULWL QRJ�RSWHUH HQMD�L�XWLFDMD�SR�WHRULML�GUXJRJ�UHGD�]D�OLQLMVNH�QRVD H�����
$QDOL]LUD�YLEUDFLMH�VLVWHPD�VD�MHGQLP�VWHSHQRP�VORERGH�NUHWDQMD�����3ULPMHQL�SRVWXSNH�]D�RGUH LYDQMH�VYRMVWYHQLK�IUHNYHQFLMD�L�REOLND�
YLEUDFLMD�NRG�VLVWHPD�VD�YLãH�VWHSHQL�VORERGH�NUHWDQMD���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�/MLOMDQD�äXJL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD� 3UHGDYDQMD��5D XQVNH�YMHåEH��*UDIL NL�]DGDFL��.RQVXOWDFLMH�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 6WDELOQRVW�NRQVWUXNFLMD��8YRGQH�QDSRPHQH��6WDWL NH�L�HQHUJHWVNH�PHWRGH�X�DQDOL]L�VWDELOQRVWL�NRQVWUXNFLMD���
,,�QHGMHOMD�QDVWDYH� 7HRULMD�GUXJRJ�UHGD�SUDYRJ�ãWDSD�VD�NRQVWDQWQLP�SRSUH QLP�SUHVMHNRP�L�NRQVWDQWQRP�DNVLMDOQRP�VLORP���
,,,�QHGMHOMD�QDVWDYH� 0HWRGD�SR HWQLK�SDUDPHWDUD��3ULPMHQD�PHWRGH�SR HWQLK�SDUDPHWDUD�]D�VOX DM�SUHNLGQRJ�RSWHUH HQMD��
,9�QHGMHOMD�QDVWDYH� 6WDELOQRVW�SUDYRJ�ãWDSD�VD�NRQVWDQWQLP�SRSUH QLP�SUHVMHNRP�L�NRQVWDQWQRP�DNVLMDOQRP�VLORP��âWDS�VD�

VNRNRYLWRP�SURPMHQRP�SRSUH QRJ�SUHVMHND��
9�QHGMHOMD�QDVWDYH� 3ULPMHQD�PHWRGH�GHIRUPDFLMH�QD�SURUD XQ�VLVWHPD�ãWDSRYD�SR�WHRULML�GUXJRJ�UHGD�L�QD�RGUH LYDQMH�NULWL QRJ�

RSWHUH HQMD��
9,�QHGMHOMD�QDVWDYH� 3ULPMHQD�PHWRGH�NRQD QLK�HOHPHQDWD�X�DQDOL]L�VWDELOQRVWL�OLQLMVNLK�QRVD D��
9,,�QHGMHOMD�QDVWDYH� 'LQDPLND�NRQVWUXNFLMD��8YRGQH�QDSRPHQH��9UVWH�GLQDPL NLK�RSWHUH HQMD��6ORERGQH�YLEUDFLMH�VLVWHPD�VD�

MHGQLP�VWHSHQRP�VORERGH�NUHWDQMD��
9,,,�QHGMHOMD�QDVWDYH� 3ULQXGQH�YLEUDFLMH�VLVWHPD�VD�MHGQLP�VWHSHQRP�VORERGH�NUHWDQMD�
,;�QHGMHOMD�QDVWDYH� .2/2.9,-80�,��
;�QHGMHOMD�QDVWDYH� 1XPHUL ND�LQWHJUDFLMD�GLIHUHQFLMDOQLK�MHGQD LQD�NUHWDQMD�VLVWHPD�VD�MHGQLP�VWHSHQRP�VORERGH�NUHWDQMD��
;,�QHGMHOMD�QDVWDYH� 6ORERGQH�YLEUDFLMH�VLVWHPD�VD�YLãH�VWHSHQL�VORERGH�NUHWDQMD��
;,,�QHGMHOMD�QDVWDYH� 3ULQXGQH�YLEUDFLMH�VLVWHPD�VD�YLãH�VWHSHQL�VORERGH�NUHWDQMD��
;,,,�QHGMHOMD�QDVWDYH� 3ULPMHQD�PHWRGH�NRQD QLK�HOHPHQDWD�X�GLQDPL NRM�DQDOL]L�OLQLMVNLK�QRVD D���
;,9�QHGMHOMD�QDVWDYH� 3URUD XQ�SURVWRUQLK�REMHNDWD�X�YLVRNRJUDGQML�QD�GHMVWYR�]HPOMRWUHVD��RVQRYQH�QDSRPHQH��RGUH LYDQMH�

PDWULFH�NUXWRVWL�L�PDWULFH�PDVD��SURVWRUQH�NRQVWUXNFLMH��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ���VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
��VDWD�VDPRVWDOQRJ�UDGD��XNOMX XMX L�
NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL��[���� �����VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL��� ����VDWL

�����������8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
����VDWL��1DVWDYD�����VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��
��� 0�� XUL ��6WDELOQRVW�L�GLQDPLND�NRQVWUXNFLMD��*UD HYLQVNL�IDNXOWHW��%HRJUDG��������
��� 0�� DXãHYL ��6WDWLND�L�VWDELOQRVW�NRQVWUXNFLMD��JHRPHWULMVND�QHOLQHDUQRVW��âNROVND�NQMLJD��=DJUHE��������
��� 9��%U L ��'LQDPLND�NRQVWUXNFLMD��*UD HYLQVND�NQMLJD�%HRJUDG��������
��� %�� RUL ��6��5DQNRYL ��5��6DODWL ��'LQDPLND�NRQVWUXNFLMD��8QLYHU]LWHW�X�%HRJUDGX��������
��� &ORXJK��3HQ]LHQ��'\QDPLFV�RI�6WUXFWXUHV���QG�(G��0F*UDZ�+LOO��������
��� $�.��&KRSUD��'\QDPLFV�RI�6WUXFWXUHV��3UHQWLFH�+DOO��1HZ�-HUVH\�������
�� '��,QPDQ��(QJLQHHULQJ�9LEUDWLRQ���QG�(G��3UHQWLFH�+DOO�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR�������������SULVXVWYR�RG�����������������SRHQD��������SULVXVWYD���SRHQD��
�� *UDIL NL�UDGRYL�����[�����GR������� �����GR�����������
�� .RORNYLMXPL�� ���[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD� �8VORY�]D�SRODJDQMH�LVSLWD�VX�XVSMHãQR�
XUD HQL�JUDIL NL�]DGDFL��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�/MLOMDQD�äXJL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 3295â,16.,�126$ ,�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQLK�WHRULMVNLK�L�SUDNWL QLK�]QDQMD�R�SULQFLSLPD�QRVLYRVWL�SRYUãLQVNLK�QRVD D

,VKRGL�X HQMD� 1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����5D]XPLMH�NRQFHSW�NODVL QH�WHRULMH�WDQNLK�SOR D�L�OMXVNL��
����3R]QDMH�NDUDNWHU�SUHVMH QLK�VLOD�L�GHIRUPDFLMD��SOR D�RSWHUH HQLK�QD�VDYLMDQMH�L�]LGQLK�SODWDQD�����3R]QDMH�NDUDNWHU�SUHVMH QLK�VLOD�L�
GHIRUPDFLMD��URWDFLRQR�VLPHWUL QLK�OMXVNL�����9ODGD�DQDOLWL NLP�L�RVQRYQLP�QXPHUL NLP�WHKQLNDPD�SURUD XQD�SRYUãLQVNLK�QRVD D��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�2OJD�0LMXãNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD� 3UHGDYDQMD��5D XQVNH�YMHåEH��*UDIL NL�]DGDFL��.RQVXOWDFLMH�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 3UHGPHW�L]X DYDQMD��GHILQLVDQMH�SRMPRYD��3UDYRXJDRQH�SOR H��NRQVWLWXWLYQH�YH]H��GLIHUHQFLMDOQD�MHGQD LQD�

SOR H��NRQWXUQL�XVORYL��
,,�QHGMHOMD�QDVWDYH� 1DYLMHU�RYR�UMHãHQMH���0RULV�/HY\�HYR�UMHãHQMH��3OR H�X�REOLNX�WUDND��
,,,�QHGMHOMD�QDVWDYH� 8WLFDMQH�SRYUãL��9DULMDFLRQD�IRUPXODFLMD�SUREOHPD�VDYLMDQMD�SOR D��
,9�QHGMHOMD�QDVWDYH� .UXåQH�SOR H��GLIHUHQFLMDOQD�MHGQD LQD�SOR H�X�SRODUQLP�NRRUGLQDWDPD��NRQWXUQL�XVORYL��
9�QHGMHOMD�QDVWDYH� 3OR H�X�REOLNX�NUXåQRJ�SUVWHQD��6LPHWUL QR�L�DQWLPHWUL QR�RSWHUH HQMH��
9,�QHGMHOMD�QDVWDYH� 0HWRG�NRQD QLK�UD]OLND�±�SULPMHQD�NRG�NUXåQLK�L�SUDYRXJDRQLK�SOR D��
9,,�QHGMHOMD�QDVWDYH� 3OR H�QDSUHJQXWH�X�VYRMRM�UDYQL��NRQVWLWXWLYQH�YH]H��$LU\�HYD�IXQNFLMD�QDSRQD��GLIHUHQFLMDOQD�MHGQD LQD�X�

VLVWHPX�SUDYRXJDRQLK�NRRUGLQDWD��NRQWXUQL�XVORYL��3ULPMHQD�PHWRGH�NRQD QLK�UD]OLND�QD�SOR H�QDSUHJQXWH�X�
VYRMRM�UDYQL��

9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,���
,;�QHGMHOMD�QDVWDYH� 3ROXUDYDQ��QRVD L�]LGRYL��

'LIHUHQFLMDOQD�MHGQD LQD�SOR H�QDSUHJQXWH�X�VYRMRM�UDYQ�X�VLVWHPX�SRODUQLK�NRRUGLQDWD��SULPMHUL��
;�QHGMHOMD�QDVWDYH� /MXVNH��0HPEUDQVND�WHRULMD�RVQRVLPHWUL QLK�OMXVNL��6IHUQD��FLOLQGUL QD�L�NRQXVQD�OMXVND��
;,�QHGMHOMD�QDVWDYH� 6DYLMDQMH�OMXVNL��FLOLQGUL QD�OMXVND��GLIHUHQFLMDOQD�MHGQD LQD�]D�RVQRVLPHWUL QR�RSWHUH HQMH��UMHãHQMH�]D�

NDUDNWHULVWL QH�VOX DMHYH�RSWHUH HQMD��
;,,�QHGMHOMD�QDVWDYH� 2SãWD�WHRULMD�VDYLODQMD�URWDFLRQR�VLPHWUL QLK�OMXVNL�SRG�GHMVWYRP�URWDFLRQR�VLPHWUL QRJ�RSWHUH HQMD��5MHãHQMH�

]D�NDUDNWHULVWL QH�VOX DMHYH�RSWHUH HQMD��
;,,,�QHGMHOMD�QDVWDYH� 6IHUQD�OMXVND��JUHGQL�SUVWHQ��5MHãHQMH�]D�NDUDNWHULVWL QH�VOX DMHYH�RSWHUH HQMD��
;,9�QHGMHOMD�QDVWDYH� 6ORåHQL�NRQVWUXNWLYQL�VLVWHPL�RG�SRYUãLQVNLK�QRVD D��3ULPHQD�VDYUHPHQLK�NRPSMXWHUVNLK�SURJUDPD�X�

QDSRQVNR�GHIRUPDFLMVNRM�DQDOL]L�SRYUãLQVNLK�QRVD D��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ���VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
��VDWD�VDPRVWDOQRJ�UDGD��XNOMX XMX L�
NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL��[���� �����VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL��� ����VDWL

�����������8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
����VDWL��1DVWDYD�����VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 9HQVWHO�(���.UDXWKDPPHU�7���7KLQ�3ODWHV�DQG�6KHOOV��0DUFHO�'HNNHU��1HZ�<RUN�������
��� +DMGLQ�1��7HRULMH�SRYUãLQVNLK�QRVD D�±�SOR H�QDSUHJQXWH�QD�VDYLMDQMH��SOR H�QDSUHJQXWH�X�VYRMRM�UDYQL��1DX QD�

NQMLJD��%HRJUDG��������
��� +DMGLQ�1��7HRULMH�SRYUãLQVNLK�QRVD D�±�/MXVNH��1DX QD�NQMLJD��%HRJUDG�������

'RSXQVND�OLWHUDWXUD�
��� =GUDYNRYL �6���7HRULMD�SRYUãLQVNLK�QRVD D�±�SOR H�L�OMXVNH��=ELUND�UHãHQLK�]DGDWDND���$*0�NQMLJD��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � �����GR������������SULVXVWYR�RG�����������������SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL������[������GR������ ����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�����������[��������������������������GR����
�� =DYUãQL�LVSLW�� � � GR�����������]DYUãQL�LVSLW�MH�NRPELQDFLMD�]DGDWDND��GR����SRHQD��L�MHGQRJ�NRORNYLMXPD������������

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��8VORY�]D�SRODJDQMH�LVSLWD�VX�XVSMHãQR�XUD HQL�JUDIL NL�]DGDFL��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�2OJD�0LMXãNRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�SURMHNWRYDQMD�L�JUD HQMD� HOL QLK�NRQVWUXNFLMD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�NRQVWUXNWLYQLP�VLVWHPLPD�NRG� HOL QLK�
NRQVWUXNFLMD�L�UDFLRQDOQR�VDJOHGDYD�SROMH�SULPMHQH�LVWLK�����6XãWLQVNL�VDJOHGDYD�GLVSR]LFLRQR�UMHãHQMH�NRQVWUXNFLMH��NRQVWUXLãH�SRSUH QL�L�
SRGXåQL�SUHVMHN��NRG� HOL QLK�KDOD�L� HOL QLK�]JUDGD�����.RQVWUXLãH�L�GLPHQ]LRQLãH�RVQRYQH�NRQVWUXNWLYQH�HOHPHQWH� HOL QLK�KDOD�L� HOL QLK�
]JUDGD�����.RQVWUXLãH�L�GLPHQ]LRQLãH�RVQRYQH�NRQVWUXNWLYQH�HOHPHQWH�NRG�SRPHQXWLK�REMHNDWD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��3URI��GU�'XãNR�/X L ��L��0U�0ODGHQ�0XKDGLQRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���SULPMHQD� HOL QLK�NRQVWUXNFLMD��LQGXVWULMVNH�KDOH��VSUDWQH�]JUDGH��VSRUWVNH��

L�L]ORåEHQH�KDOH��PDJDFLQL��JDUDåH��LQåLQMHUVNL�REMHNWL��2SWHUH HQMD��
,,�QHGMHOMD�QDVWDYH� 2VQRYQL�SULQFLSL�SURMHNWRYDQMD�LQGXVWULMVNLK�KDOD��1RVD L�L�NRQVWUXNWLYQL�HOHPHQWL��3ULKYDWDQMH�YHUWLNDOQLK�L�

KRUL]RQWDOQLK�RSWHUH HQMD��,]UDGD�RSãWH�GLVSR]LFLMH�KDOH��
,,,�QHGMHOMD�QDVWDYH� .URYQL�SRNULYD L�L�IDVDGQD�REORJD��5RåQMD H���SURVWH�JUHGH��NRQWLQXDOQH�JUHGH��SXQH�VD�NRVQLFDPD��³5´��

UHãHWNDVWH��.RQVWUXNFLMD�UHãHWNDVWLK�]LGRYD��
,9�QHGMHOMD�QDVWDYH� 1RVD L�NUDQRYD��NURYQL�VSUHJRYL��VSUHJRYL�]D�NR HQMH��VSUHJRYL�]D�ER QH��

XGDUH��YHUWLNDOQL�VSUHJRYL��
9�QHGMHOMD�QDVWDYH� *ODYQL�QRVD L���NRQVWUXNWLYQL�VLVWHPL��NURYQL�YH]D L��PH XYH]D L��SRGYODNH��JODYQL�VWXERYL��YH]D�VD�WHPHOMLPD��
9,�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�L]X DYDQLK�NRQVWUXNFLMD�X�HNVSORDWDFLML�L�LOL�X�

L]JUDGQML���
9,,�QHGMHOMD�QDVWDYH� 3ULSUHPD�]D�.RORNYLMXP�,�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 2VQRYQL�SULQFLSL�SURMHNWRYDQMD�VSUDWQLK�]JUDGD��1DM]QD DMQLML�REMHNWL��,VWRULMDW��
;�QHGMHOMD�QDVWDYH� 1RVH L�NRQVWUXNWLYQL�HOHPHQWL��3ULKYDWDQMH�YHUWLNDOQLK�L�KRUL]RQWDOQLK��

RSWHUH HQMD��,]UDGD�RSãWH�GLVSR]LFLMH�VSUDWQH�]JUDGH��
;,�QHGMHOMD�QDVWDYH� .RQVWUXLVDQMH�SRGQLK�SOR D��.RQVWUXLVDQMH�SRGQLK�QRVD D�L�SRGYODND��.RQVWUXLVDQMH�VWXERYD��.RQVWUXLVDQMH�

VSUHJRYD��
;,,�QHGMHOMD�QDVWDYH� 0HWRGH�SURUD XQD�VSUDWQLK�]JUDGD��0RQWDåD�REMHNDWD�X�]JUDGDUVWYX��
;,,,�QHGMHOMD�QDVWDYH� =DãWLWD�RG�NRUR]LMH���XYRG��PMHUH�DNWLYQH�L�SDVLYQH�]DãWLWH��

=DãWLWD�RG�SRåDUD���XYRG��PMHUH�DNWLYQH�L�SDVLYQH�]DãWLWH�
;,9�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�L]X DYDQLK�NRQVWUXNFLMD�X�HNVSORDWDFLML�L�LOL�X�

L]JUDGQML���
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� �������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL
8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWD����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
������VDWL��1DVWDYD��������VDWL��3ULSUHPD�������VDWD��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� %��=DUL ��%��6WLSDQL ��'��%X HYDF�� HOL QH�NRQVWUXNFLMH�X�JUD HYLQDUVWYX��*UD HYLQVND�NQMLJD��%HRJUDG��������
��� '�%X HYDF�� HOL QH�NRQVWUXNFLMH�X�]JUDGDUVWYX��*UD HYLQVND�NQMLJD��%HRJUDG��������
��� (�+��*D\ORUG��&�1��*D\ORUG��-�(��6WDOOPH\HU��6WHHO�6WUXFWXUHV��0F*UDZ�+LOO�,QWHUQDWLRQDO�(GLWLRQV��6LQJDSRUH��������
��� '��%X HYDF��=��0DUNRYL ��'��%RJDYDF��'��7RãL ��0HWDOQH�NRQVWUXNFLMH��NQMLJD����2VQRYH�SURUD XQD�L�NRQVWUXLVDQMD��L�NQMLJD���

�6SHFLMDOQD�SRJODYOMD�L�WHKQRORJLMD�L]UDGH���*UD HYLQVNL�IDNXOWHW�X�%HRJUDGX��%HRJUDG��������
��� 3��0LFL �� HOL QH�NRQVWUXNFLMH�]JUDGD��1DX QD�NQMLJD��%HRJUDG��������
��������0��'HEHOMNRYL �� HOL QH�NRQVWUXNFLMH�X�LQGXVWULMVNLP�REMHNWLPD��*UD HYLQVND�NQMLJD��%HRJUDG�������
��������(XURNRG����'HMVWYD�QD�NRQVWUXNFLMH
��������(XURNRG����3URMHNWRYDQMH� HOL QLK�NRQVWUXNFLMD�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��
�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����
'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQ��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�'XãNR�/X L

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� %HWRQVNH�NRQVWUXNFLMH�,�L�,,��6WDWLND�NRQVWUXNFLMD�,

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�R�SULQFLSLPD�SURMHNWRYDQMD�L�JUD HQMD�EHWRQVNLK�NRQVWUXNFLMD�]JUDGD��WUDQVIHUX�
GHMVWDYD��RVQRYDPD�SURUD XQD�L�NRQVWUXLVDQMD��RMD DQMX�L�VDQDFLML�RãWH HQLK�REMHNDWD�L�
PRJX QRVWLPD�SULPMHQH�EHWRQVNLK�NRQVWUXNFLMD�X�]JUDGDUVWYX�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD��
� RSLãH�RVQRYQH�HOHPHQWH�L�VLVWHPH�DUPLUDQR�EHWRQVNLK�NRQVWUXNFLMD�REMHNDWD�YLVRNRJUDGQMH��
� DQDOL]LUD�L�L]UD XQDYD�XWLFDMH�WLSL QLK�GHMVWDYD�QD�$%�NRQVWUXNFLMH��
� XSRUH XMH�L�ELUD�RSWLPDOQH�VLVWHPH�$%�NRQVWUXNFLMD�]D�SURMHNWRYDQMH��L]JUDGQMX�L�VDQDFLMX��
� SUHGODåH�L�SURMHNWXMH�NRQNUHWQD�UMHãHQMD�$%�NRQVWUXNFLMD�REMHNDWD�YLVRNRJUDGQMH��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��3URI��GU�0ODGHQ�8OL HYL ��G�L�J���������0U�1LNROD�%DãD��G�L�J��

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��NRQVXOWDFLMH��SRVMHWH�JUDGLOLãWX

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�LQGXVWULMVNLK�KDOD��'LVSR]LFLRQR�UMHãDYDQMH�NRQVWUXNFLMH�REMHNWD�� �
,,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�L�SURUD XQ�JODYQLK�QRVD D�KDOD��
,,,�QHGMHOMD�QDVWDYH� 2VQRYH�DVHL]PL NRJ�SURMHNWRYDQMD�KDOD� ���SURMHNWRYDQMH�VWXERYD�L�XNUX HQMD��
,9�QHGMHOMD�QDVWDYH� 0RQWDåQH�DUPLUDQREHWRQVNH�NRQVWUXNFLMH��8YRG��3URMHNWRYDQMH�PRQWDåQLK�VLVWHPD�L�HOHPHQDWD���
9�QHGMHOMD�QDVWDYH� 0RQWDåQH�DUPLUDQREHWRQVNH�NRQVWUXNFLMH��3URMHNWRYDQMH�L�SURUD XQ�YH]D�OLQLMVNLK�$%�HOHPHQDWD���
9,�QHGMHOMD�QDVWDYH� 0RQWDåQH�DUPLUDQREHWRQVNH�NRQVWUXNFLMH��3URMHNWRYDQMH�L�SURUD XQ�YH]D�OLQLMVNLK�$%�HOHPHQDWD��
9,,�QHGMHOMD�QDVWDYH� ,�NRORNYLMXP�
9,,,�QHGMHOMD�QDVWDYH� 0RQWDåQH�DUPLUDQREHWRQVNH�NRQVWUXNFLMH��3URMHNWRYDQMH�NUXSQRSDQHOQLK�PRQWDåQLK�VLVWHPD��
,;�QHGMHOMD�QDVWDYH� 0RQWDåQH�DUPLUDQREHWRQVNH�NRQVWUXNFLMH��3URMHNWRYDQMH�L�SURUD XQ�YH]D�SRYUãLQVNLK�$%�HOHPHQDWD��
;�QHGMHOMD�QDVWDYH� 2MD DQMH�L�VDQDFLMD�DUPLUDQREHWRQVNLK�NRQVWUXNFLMD��2FMHQD��VQLPDN��SRVWRMH HJ�VWDQMD�NRQVWUXNFLMH��
;,�QHGMHOMD�QDVWDYH� 2MD DQMH�L�VDQDFLMD�DUPLUDQREHWRQVNLK�NRQVWUXNFLMD��2MD DQMH�$%�HOHPHQDWD�SURPMHQRP�SRSUH QRJ�SUHVMHND��

2MD DQMH�$%�HOHPHQDWD�SURPMHQRP�VWDWL NRJ�VLVWHPD��
;,,�QHGMHOMD�QDVWDYH� 2MD DQMH�L�VDQDFLMD�DUPLUDQREHWRQVNLK�NRQVWUXNFLMD��3ULPMHQD�SROLPHUD�RMD DQLK�YODNQLPD�X�VDQDFLML�L�RMD DQMX�

$%�NRQVWUXNFLMD��
;,,,�QHGMHOMD�QDVWDYH� 2MD DQMH�L�VDQDFLMD�DUPLUDQREHWRQVNLK�NRQVWUXNFLMD��6DQDFLMD�NRQVWUXNFLMD�RãWH HQLK�]HPOMRWUHVRP��
;,9�QHGMHOMD�QDVWDYH� ,GHMQL�SURMHNDW�LQGXVWULMVNH�KDOH��)LQDOQR�SULKYDWDQMH�L�RFMHQMLYDQMH�SURMHNWD��6WXGHQW�EUDQL�LQGLYLGXDOQL�LGHMQL�

SURMHNDW�KDOH��
;9�QHGMHOMD�QDVWDYH� ,,�NRORNYLMXP���

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL��
������6WUXNWXUD��

��VDWD�SUHGDYDQMD
��VDWD�YMHåEL
��VDWL�VDPRVWDOQRJ�UDGD��XNOMX XMX L�
NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 3HWURYL ��0���0217$ä1(�$50,5$12%(7216.(�.216758.&,-(��,]JUDGQMD���VSHFLMDOQR�L]GDQMH��%HRJUDG��������
��� $ L ��0���8OL HYL ��0���-DQNRYL ��6���352-(.729$1-(�6(,=0, .,�273251,+�=*5$'$�2'�$50,5$12*�%(721$��,�L�,,���

*UD HYLQVNL�NDOHQGDU������L��������6*,7-��%HRJUDG���������������
��� 5DGRVDYOMHYL ��ä���%DML ��'���$50,5$1,�%(721��NQMLJD����*UD HYLQVND�NQMLJD��%HRJUDG��������
��� %X HYDF��'��� (/, 1(�.216758.&,-(�=*5$'$��*UD HYLQVND�NQMLJD��%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
5DG�VWXGHQWD�QD�SUHGDYDQMLPD�L�YMHåEDQMLPD�VH�RFMHQMXMH�SUHPD�NYDOLWHWX��]QDQMX�L�]DODJDQMX��6YDNL�NRORNYLMXP�VH�ERGXMH�RG���GR�����
SRHQD������.RORNYLMXP�MH�SRORåHQ�VD�PLQLPDOQR����SRHQD������6WXGHQW�PRåH�SULVWXSLWL�]DYUãQRP�LVSLWX�SRG�XVORYRP�GD�LPD�SR]LWLYQR�
RFLMHQMHQ�LGHMQL�SURMHNDW�L�GD�MH�QD�NRORNYLMXPLPD�GRELR�QDMPDQMH�SR������RG�XNXSQRJ�EURMD�SRHQD��1D�]DYUãQRP�LVSLWX�VH�SRODåH�
FMHORNXSQR�JUDGLYR��6WXGHQW�NRML�MH�SRORåLR�NRORNYLMXPH�WUHED�WR�]QDQMH�GD�SRWYUGL�L�QD�]DYUãQRP�LVSLWX��8NXSQD�RFMHQD�VH�IRUPLUD�NDR�
SRQGHULVDQL�XVSMHK�VD�NRORNYLMXPD�L�]DYUãQRJ�LVSLWD��3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL����SRQGHULVDQL�SRHQ��8NROLNR�MH�LGHMQL�
SURMHNDW�RFLMHQMHQ�YH RP�RFMHQRP�RG�XNXSQH�RFMHQH��VWXGHQW�NRQD QR�GRELMD�MHGQX�RFMHQX�YLãH��.RULã HQMH�QHGR]YROMHQLK�VUHGVWDYD�L�
PHWRGD�]D�YULMHPH�ELOR�NRJ�REOLND�SURYMHUH�]QDQMD�MH�HOLPLQDWRUQR��XNOMX XMX L�L�SUDYR�SRODJDQMD�]DYUãQRJ�L�LOL�SRSUDYQRJ�LVSLWD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�0ODGHQ�8OL HYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 635(*187(�.216758.&,-(�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�SURMHNWRYDQMD�VSUHJQXWLK�NRQVWUXNFLMD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����6XãWLQVNL�UD]XPLMH�SRQDãDQMH�L�UDFLRQDOQR�SUHSR]QDMH�SROMH�
SULPMHQH�VSUHJQXWRJ�SRSUH QRJ�SUHVMHND�� HOLN�EHWRQ������'RND]XMH�QDSRQVNR�GHIRUPDFLMVNR�VWDQMH�X�VSUHJQXWRP�SRSUH QRP�SUHVMHNX��
���'LPHQ]LRQLãH�HOHPHQWH�X�NRQVWUXNFLMDPD�XVOMHG�SURL]YROMQH�NRPELQDFLMH�SUHVMH QLK�VLOD�����'LPHQ]LRQLãH�L�NRQVWUXLãH�YH]H�L�VUHGVWYD�
]D�VSUH]DQMH��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�6U D�$OHNVL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��,VWRULMVNL�SUHJOHG�UD]YRMD�VSUHJQXWLK�NRQVWUXNFLMD��2EODVW�SULPMHQH��(OHPHQWL�VSUHJQXWRJ�SUHVMHND��
,,�QHGMHOMD�QDVWDYH� 6SUHJQXWL�SUHVMHN���NRQVWUXNWLYQR�REOLNRYDQMH��DQDOL]D�VWDQMD�QDSRQD�L�GHIRUPDFLMD��
,,,�QHGMHOMD�QDVWDYH� )L]L NR�PHKDQL ND�L�UHRORãND�VYRMVWYD�NRPSRQHQWQLK�PDWHULMDOD�� HOLN�L�EHWRQ����
,9�QHGMHOMD�QDVWDYH� 6SUHJQXWL�SUHVMHN���RELP�L�YUVWH�VSUH]DQMD��
9�QHGMHOMD�QDVWDYH� 7HRULMD�VSUHJQXWRJ�SUHVMHND���DQDOL]D�QDSRQVNR�GHIRUPDFLMVNRJ�VWDQMD�W� ����
9,�QHGMHOMD�QDVWDYH� 7HRULMD�VSUHJQXWRJ�SUHVMHND���DQDOL]D�QDSRQVNR�GHIRUPDFLMVNRJ�VWDQMD�W� � ��
9,,�QHGMHOMD�QDVWDYH� 3URUD XQ�VSUHJQXWRJ�SUHVMHND�SUHPD�WHRULML�HODVWL QRVWL�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 6SUHJQXWL�SUHVMHN���VUHGVWYD�]D�VSUH]DQMH��
;�QHGMHOMD�QDVWDYH� .RQVWUXLVDQMH�L�SURUD XQ�VUHGVWDYD�]D�VSUH]DQMH���NUXWL�PRåGDQLFL��VLGUD��NRPELQRYDQL�PRåGDQLFL��
;,�QHGMHOMD�QDVWDYH� .RQVWUXLVDQMH�L�SURUD XQ�VUHGVWDYD�]D�VSUH]DQMH��� HSRYL�VD�JODYRP��SUHGQDSUHJQXWL�]DYUWQMHYL��
;,,�QHGMHOMD�QDVWDYH� (YURNRG�����SURUD XQ�VSUHJQXWRJ�SUHVMHND�SUHPD�JUDQL QLP�VWDQMLPD�
;,,,�QHGMHOMD�QDVWDYH� (YURNRG�����SURUD XQ�VSUHJQXWRJ�SUHVMHND�SUHPD�JUDQL QLP�VWDQMLPD�
;,9�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�L]X DYDQLK�REMHNDWD�X�HNVSORDWDFLML�L�LOL�X�L]JUDGQML���
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� �������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR�������VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
������VDWL��1DVWDYD��������VDWL��3ULSUHPD��������VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� /D]L �-���/D]L �9���2SãWD�WHRULMD�VSUHJQXWLK�L�SUHWKRGQR�QDSUHJQXWLK�NRQVWUXNFLMD��6USVND�DNDGHPLMD�QDXND�L�

XPMHWQRVWL��%HRJUDG��������
��� -RKQVRQ��5��3���&RPSRVLWH�6WUXFWXUHV�RI�6WHHO�DQG�&RQFUHWH��%HDPV��6ODEV��&ROXPQV�DQG�)UDPHV�IRU�%XLOGLQJV��

7KLUG�(GLWLRQ��%ODFNZHOO�3XEOLVKLQJ��������
��� (1����������������(XURFRGH����'HVLJQ�RI�FRPSRVLWH�VWHHO�DQG�FRQFUHWH�VWUXFWXUHV���3DUW������*HQHUDO�UXOHV�DQG�

UXOHV�IRU�EXLOGLQJV��(XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGL]DWLRQ��%UXVVHOV��������
'RSXQVND�OLWHUDWXUD�

��� 6SUHJQXWH�NRQVWUXNFLMH��,]JUDGQMD���SRVHEQR�L]GDQMH��%HRJUDG��������
��� 0��3UåXOM��6SUHJQXWH�NRQVWUXNFLMH��*UD HYLQVND�NQMLJD��%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6U D�$OHNVL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD�6(,=0, .2�352-(.729$1-(�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD�1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQLK�]QDQMD�L]�REODVWL�VHL]PL NRJ�SURMHNWRYDQMD

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD����=QD�NRML�RVQRYQL�SULQFLSL�XWL X�QD�LGHMQR�SURMHNWRYDQMH�
VL]PL NL�RWSRUQLK�NRQVWUXNFLMD���5D]XPLMH�VHL]PL NR�SRQDãDQMH�QHNRQVWUXNWLYQLK�NRPSRQHQWL���5D]OLNXMH�SUHGQRVWL�L�PDQH�XSRWUHEH�
UD]OL LWLK�NRQVWUXNWLYQLK�VLVWHPD����8SRWULMHEL�RVQRYQR�]QDQMH�L]�GLQDPLNH�NRQVWUXNFLMH�SUL�DQDOL]L�VHL]PL NRJ�SRQDãDQMD�VLVWHPD�VD�
MHGQLP�L�YLãH�VWHSHQL�VORERGH���8SRWUHEL�UD]OL LWH�PHWRGH�VHL]PL NH�DQDOL]H�SULOLNRP�GHILQLVDQMD�VHL]PL NRJ�RSWHUH HQMD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�'U�6U DQ-DQNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD�3UHGDYDQMD��6DPRVWDOQD�L]UDGD�]DGDWDND�.RORNYLMXPL�=DYUãQL�LVSLW��.RQVXOWDFLMH

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ���=HPOMRWUHVQR�LQåHQMHUVWYR�L�XORJD�VHL]PL NRJ�SURMHNWRYDQMD��2VQRYQL�SULQFLSL�VHL]PL NRJ�

SURMHNWRYDQMD��,VWRULMVNL�UD]YRM�3URMHNWQL�FLOMHYL��
,,�QHGMHOMD�QDVWDYH� ���,GHMQR�SURMHNWRYDQMH�VHL]PL NL�RWSRUQLK�REMHNDWD��,]ERU�NRQILJXUDFLMH�+RUL]RQWDOQD�NRQILJXUDFLMD��REOLN�

RVQRYH��GLVWULEXFLMH�PDVH�L�NUXWRVWL�X�RVQRYL��VHL]PL NH�UD]GMHOQLFH��
,,,�QHGMHOMD�QDVWDYH� 9HUWLNDOQD�NRQILJXUDFLMD��YLWNRVW��GR]YROMHQD�YLVLQD��NRQ]ROQL�LVSXVWL��IOHNVLELOQL�VSUDW��NUDWNL�VWXERYL�
,9�QHGMHOMD�QDVWDYH� ,]ERU�PDWHULMDOD�L�NRQVWUXNWLYQRJ�VLVWHPD��5DPRYVNL�VLVWHPL��6LVWHPL�VD�]LGQLP�SODWQLPD��5HãHWNDVWL�VLVWHPL��
9�QHGMHOMD�QDVWDYH� 2VQRYQL�SULQFLSL�RMD DQMD�SRVWRMH LK�REMHNDWD��0HWRGH�RMD DQMD��
9,�QHGMHOMD�QDVWDYH� ��6HL]PL NR�SURMHNWRYDQMH�QHNRQVWUXNWLYQLK�NRPSRQHQWL��8WLFDM�QHNRQVWUXNWLYQLK�NRPSRQHQWL��8]URN�

QHNRQVWUXNWLYQLK�RãWH HQMD��3URMHNWRYDQMH�]LGRYD�LVSXQH��
9,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
9,,,�QHGMHOMD�QDVWDYH� ���$QDOL]D�VHL]PL NRJ�RGJRYRUD�NRQVWUXNFLMD�6LVWHPL�VD�MHGQLP�VWHSHQRP�VORERGH��-HGQD LQD�NUHWDQMD�

]HPOMRWUHV�NDR�SREXGD��5HDNFLMD�VLVWHPD�QD�]HPOMRWUHV��.RQFHSW�VSHNWUD�RGJRYRUD��
,;�QHGMHOMD�QDVWDYH� 2GJRYRUL�HODVWL QLK�VLVWHPD�VD�YLãH�VWHSHQL�VORERGH��0RGDOQD�DQDOL]D�
;�QHGMHOMD�QDVWDYH� 2GJRYRUL�QHHODVWL QLK�VLVWHPD��1HHODVWL QL�VSHNWUL�RGJRYRUD�
;,�QHGMHOMD�QDVWDYH� 'HILQLVDQMH�]HPOMRWUHVQRJ�RSWHUH HQMD��2VQRYQH�PHWRGH�VHL]PL NH�DQDOL]H�±�OLQHDUQH�VWDWL NH�L�OLQHDUQH�

GLQDPL NH�DQDOL]H��
;,,�QHGMHOMD�QDVWDYH� 2VQRYQH�PHWRGH�VHL]PL NH�DQDOL]H�±�QHOLQHDUQH�VWDWL NH��QHOLQHDUQH�GLQDPL NH�L�PHWRGD�SURJUDPLUDQRJ�

SRQDãDQMD��
;,,,�QHGMHOMD�QDVWDYH� 1RYL�WUHQGRYL�X�]HPOMRWUHVQRP�LQåHQMHUVWYX��
;,9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,
;9�QHGMHOMD�QDVWDYH� =$95â1,�,63,7�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH�3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

�VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 6�-DQNRYL ��2VQRYH�VHL]PL NRJ�SODQLUDQMD�L�SURMHNWRYDQMD���NQMLJD�
��� 6��-DQNRYL ��$VHL]PL NR�SURMHNWRYDQMH�±�VNULSWD�

'RSXQVND�OLWHUDWXUD�
��� (XURFRGH����3URUD XQ�VHL]PL NL�RWSRUQLK�NRQVWUXNFLMD�±�GLR����
��� $�&KRSUD��'\QDPLFV�RI�6WUXFWXUHV�±�7KHRU\�DQG�$SSOLFDWLRQV�WR�(DUWKTXDNH�(QJLQHHULQJ�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 6DPRVWDOQL�UDGRYL�� � �����SRHQD�
�� .RORNYLMXPL�� � SR�������SRHQD�
�� =DYUãQL�LVSLW�� � GR����SRHQD�

3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�XNXSQR�VDNXSL����SRHQ�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD�
8VORY�]D�XVSMHãQR�SRODJDQMH�LVSLWD�MH�UHGRYQR�SULVXVWYR�QDVWDYL�L�YMHåEDPD��GR]YROMHQD�VX�QDMYLãH���RGVXVWYD���NDR�L�XVSMHãQR�XUD HQ�
�PLQ���SRHQD��VDPRVWDOQL�]DGDWDN��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6U DQ-DQNRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

REDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD�

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�REODVWL�VWDWLNH�UDYQLK�OLQLMVNLK�QRVD D��

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW�VWXGHQW� H�ELWL�X�VWDQMX�GD���
���5D]XPLMH�RVQRYQH�PDWUL QH�UHODFLMH�L�RVQRYQH�MHGQD LQH�OLQHDUQH�WHRULMH�HODVWL QRVWL��
���5D]XPLMH�RVQRYH�RSãWH�WHRULMH�PHWRGH�NRQD QLK�HOHPHQDWD��
���5D]XPLMH�SRMPRYH��GLVNUHWL]DFLMD�� YRUQH�QHSR]QDWH��NRQD QL�HOHPHQWL��LQWHUSRODFLRQH�IXQNFLMH��
���8SR]QDW�MH�VD�SULPMHQRP�PHWRGH�NRQD QLK�HOHPHQDWD�L�L]ERURP�NRQD QLK�HOHPHQDWD�L�LQWHUSRODFLRQLK�IXQNFLMD�X�]DYLVQRVWL�RG�
LQåHQMHUVNRJ�SUREOHPD��RSWHUH HQMH�X�UDYQL��VDYLMDQMH�SOR D��WURGLPHQ]LRQDOQL�SUREOHP��OMXVNH��L�VO����NDR�L�SULPMHQRP�X�GLQDPLFL�
NRQVWUXNFLMD��
���3ULPMHQMXMH�QDMPDQMH�MHGDQ�UD XQDUVNL�SURJUDP�]DVQRYDQ�QD�PHWRGL�NRQD QLK�HOHPHQDWD��6$3��7RZHU��$16<6�L�VO���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0DULQD�5DNR HYL ���0U�,YDQ�0UGDN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD���JUDIL NL�UDGRYL��NRQVXOWDFLMH��NRORNYLMXPL��]DYUãQL�LVSLWL

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ,VWRULMVNL�UD]YRM�0.(��2VQRYH�QD�NRMLPD�VH�]DVQLYD�0.(��5D]OL LWL�REOLFL�L�PRGHOL�0.(�RVQRYH��
,,�QHGMHOMD�QDVWDYH� $QDOL]D�.(��LQWHUSRODFLRQH�IXQNFLMH��PDWULFD�NUXWRVWL��JHRPHWULMVNR�VWDWL NR�]QD HQMH��
,,,�QHGMHOMD�QDVWDYH� -HGQD LQH�VLVWHPD�.(��.RQWXUQL�XVORYL��7D QRVW�L�NRQYHUJHQFLMD�UMHãHQMD��
,9�QHGMHOMD�QDVWDYH� 'YRGLPHQ]LRQDOQL�SUREOHPL��5DYQR�VWDQMH�QDSRQD�L�GHIRUPDFLMD��RVQD�VLPHWULMD��
9�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80
9,�QHGMHOMD�QDVWDYH� 7URXJDRQL�NRQD QL�HOHPHQWL��0DWULFH�NUXWRVWL�L�YHN�HNY�RSWHUH HQMD��
9,,�QHGMHOMD�QDVWDYH� 3UDYRXJDRQL�NRQD QL�HOHPHQWL��,]RSDUDPHWDUVNL�HOHPHQWL��0DWULFH�NUXWRVWL�L�YHN�HNY�RSWHUH HQMD�
9,,,�QHGMHOMD�QDVWDYH� 7URGLPHQ]LRQDOQL�SUREOHPL��REOLFL�.(��LQWHUSRODFLRQH�IXQNFLMH��
,;�QHGMHOMD�QDVWDYH� 7URGLPHQ]LRQDOQL�SUREOHPL�RVQD�VLPHWULMD��
;�QHGMHOMD�QDVWDYH� 6DYLMDQMH�SOR D�X�PHWRGL�NRQD QLK�HOHPHQDWD�
;,�QHGMHOMD�QDVWDYH� 0RGHOL�PHWRGH�VLOD�L�KLEULGQL�PRGHOL��0RGHOL�SR�5HLVVQHU�0LGOLQ�RYRM�WHRULML��
;,,�QHGMHOMD�QDVWDYH� 7DQNH�OMXVNH��2�PRGHOLPD�L�HOHPHQWLPD�]D�GLVNUHWL]DFLMX��7URXJDRQL�.(��2VQR�VLPHWUL QL�.(��
;,,,�QHGMHOMD�QDVWDYH� 0HWRG�NRQD QLK�HOHPHQDWD�X�GLQDPLFL�NRQVWUXNFLMD�8YRG�X�QHOLQHDUQX�DQDOL]X���
;,9�QHGMHOMD�QDVWDYH� 6RIWYHU�]DVQRYDQ�QD�0.(��
;9�QHGMHOMD�QDVWDYH� ,,�.2/2.9,-80�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�L�VHPLQDUVNLK�UDGRYD��SRODJDQMH�
NRORNYLMXPD�L�]DYUãQRJ�LVSLWD�
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1HGMHOMQR�

��NUHGLWD�[�������� ���VDWL�L����PLQ�
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDWD�UD XQVNLK�YMHåEL�
��VDWD�L����PLQ�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL�L����PLQ��[���� �����VDWL�L���PLQ
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQ�� ����VDWL�L����PLQ

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
����VDWL�L����PLQ��1DVWDYD�����VDWL�L����PLQ��3ULSUHPD�����VDWL��'RSXQVNL�UDG��

/LWHUDWXUD���0�6HNXORYL ��0HWRG�NRQD QLK�HOHPHQDWD��*.�%HRJUDG��.�-�%DWKH��)LQLWH�HOHPHQW�SURFHGXUHV�LQ�LQJLQHHULQJ�DQDO\VLV���
9XNVDQRYL ��3XMHYL �7HRULMD�VDYLMDQMD�SOR D��&DUORV�$��)HOLSSD��,QWURGXFWLRQ�WR�ILQLWH�HOHPHQW�PHWKRGV��'HSDUWPHQW�RI�
$HURVSDFH�(QJLQHHULQJ�6FLHQFHV�DQG�&HQWHU�IRU�$HURVSDFH�6WUXFWXUHV�8QLYHUVLW\�RI�&RORUDGR��9�3�$JUDSRY���0HWRG�
NRQD QLK�HOHPHQDWD�X�VWDWLFL��GLQDPLFL�L�VWDELOQRVWL�NRQVWUXNFLMD�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH�
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL����LOL�����
ERGRYD��2FMHQMXMH�VH�VOMHGH H�

�� *UDIL NL�]DGDFL� ��������������������������������������RG������GR����������������ERGRYD�
�� .RORNYLMXPL����������[��RG�������GR�������LOL���[������GR���������������ERGRYD�
�� =DYUãQL�LVSLW� � � ����������������������RG������GR���������������ERGRYD�

6WXGHQW�MH�REDYH]DQ�GD�UHGRYQR�UDGL�L�SUHGDMH�JUDIL NH�L�VHPLQDUVNH�]DGDWDNH�SUHPD�XWYU HQRP�SURJUDPX���
1D�NRORNYLMXPLPD�VH�XVPHQR�LOL�SLVPHQR�SRODåH�WHRULMVNL�GLR�LVSLWD�L�]DGDFL�VD�QDYHGHQLP�PLQLPDOQR�GRYROMQLP�L�PDNVLPDOQLP�EURMHP�
ERGRYD���
1D�]DYUãQRP�LVSLWX�VH�XVPHQR�LOL�SLVPHQR�SRODåH�LVSLW�VD�FMHORNXSQLP�JUDGLYRP�VD�QDYHGHQLP�PLQLPDOQR�GRYROMQLP�L�PDNVLPDOQLP�EURM�
ERGRYD��
3UHOD]QD�RFMHQD�VH�GRELMD�NDGD�VH�VDNXSL�QDMPDQMH����ERGRYD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�0DULQD�5DNR HYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 02'(/,5$1-(�8�352-(.729$1-8�.216758.&,-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��2VSRVREOMDYDQMH�]D�VDPRVWDOQR�PRGHOLUDQMH�JUD HYLQVNLK�NRQVWUXNFLMD�X�UDSROLåLYLP�VRIWYHUVNRP�
SDNHWLPD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����'HILQLãH�PRGHO�SURMHNWQH�NRQVWUXNFLMH����*HQHULãH�
RGJRYDUDMX L�QXPHUL NL�PRGHO�SRPR X�GRVWXSQLK�VRIWYHUD�����,QWHUSUHWLUD�L�NRQWUROLãH�GRELMHQH�UH]XOWDWH�����,PSOHPHQWLUD�SURUD XQ�L�
UH]XOWDWH�X�SULMHNWQX�GRNXPHQWDFLMX��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0LOLYRMH�5RJD

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8SR]QDYDQMH�VD�UDVSRORåLYLP�VRIWYHUVNRP�SDNHWRP�
,,�QHGMHOMD�QDVWDYH� 9UVWH�LPSOHPHQWLUDQLK�NRQD QLK�HOHPHQDWD���'���'���'��
,,,�QHGMHOMD�QDVWDYH� 0RGHOLUDQMH��'�UDPD��XQRãHQMH�SRGDWDND�]D�JHRPHWULMX�QRVD D��PDWHULMDOH�L�RSWHUH HQMD��$QDOL]D�UH]XOWDWD�
,9�QHGMHOMD�QDVWDYH� 0RGHOLUDQMH�]LGQRJ�SODWQD��XQRãHQMH�SRGDWDND�]D�JHRPHWULMX��PDWHULMDOH�L�RSWHUH HQMD��$QDOL]D�UH]XOWDWD�
9�QHGMHOMD�QDVWDYH� 0RGHOLUDQMH��'��VNHOHWQH�NRQVWUXNFLMH��XQRãHQMH�SRGDWDND�]D�JHRPHWULMX��PDWHULMDOH�L�RSWHUH HQMD��$QDOL]D�

UH]XOWDWD�
9,�QHGMHOMD�QDVWDYH� 0RGHOLUDQMH�VORåHQLMLK��'�NRQVWUXNFLMD��PMHãRYL�VLVWHP���$QDOL]D�UH]XOWDWD�
9,,�QHGMHOMD�QDVWDYH� 0RGHOLUDQMH�VORåHQLMLK��'�NRQVWUXNFLMD��OMXVNH���$QDOL]D�UH]XOWDWD
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,���
,;�QHGMHOMD�QDVWDYH� 3RNUHWQR�RSWHUH HQMH��8WLFDMQH�OLQLMH��$QYHORSH�XWLFDMD��
;�QHGMHOMD�QDVWDYH� 0RGDOQD�DQDOL]D��SHULRGL��IUHNYHQFLMH��REOLFL�RVFLORYDQMMD��
;,�QHGMHOMD�QDVWDYH� 'LQDPL NR�RSWHUH HQMH��3ULQXGQD�KDUPRQLMVND�VLOD��
;,,�QHGMHOMD�QDVWDYH� 'HMVWYR�]HPOMRWUHVD�QD�NRQVWUXNFLMX��
;,,,�QHGMHOMD�QDVWDYH� 2VQRYH�GLPHQ]LRQLVDQMD� HOL QLK�L�EHWRQVNLK�NRQVWUXNFLMD��
;,9�QHGMHOMD�QDVWDYH� )RUPLUDQMH�L]OD]QRJ�IDMOD�VD�UH]XOWDWLPD�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 6NULSWD�VD�SUHGDYDQMD�
��� 8SXWVWYR�UDVSRORåLYRJ�VRIWYHUD�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR�������������SULVXVWYR�RG�����������������SRHQD��������SULVXVWYD���SRHQD��
�� *UDIL NL�UDGRYL�����[�����GR������� ����GR�����������
�� .RORNYLMXPL�� ���[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD� �8VORY�]D�SRODJDQMH�LVSLWD�VX�XVSMHãQR�
XUD HQL�JUDIL NL�]DGDFL��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�0LOLYRMH�5RJD

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD���781(/,�,�32'=(01(�.216758.&,-(�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,� �� �3��9��/�
6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 2VQRYH�PHKDQLNH�WOD�L�VWLMHQD

&LOMHYL�L]X DYDQMD�SUHGPHWD��3UHGPHW�LPD�]D�FLOM�VWLFDQMH�]QDQMD�R�WXQHOLPD�L�SRG]HPQLP�NRQVWUXNFLMDPD��
,VKRGL�X HQMD��1DNR�ãWR�SRORåL�RYDM�LVSLW�VWXGHQW� H�PR L�GD�X HVWYXMH�X�SURMHNWRYDQMX�L�L]YR HQMX�WXQHOD�L�SRG]HPQLK�NRQVWUXNFLMD�
�YUãL�SURUD XQH�QDSRQD�L�GHIRUPDFLMD�RNR�WXQHOVNRJ�RWYRUD��NDR�L�SURUD XQ�WXQHOVNH�SRGJUDGH�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND���3URI� 'U�=YRQNR�7RPDQRYL ��QDVWDYQLN���
0U�%XMLãL �0LRGUDJ�����VDUDGQLFL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��� 3UHGDYDQMD��YMHåEH��ODERUDWRULMVNH�YHåEH��NRQVXOWDFLMH��SRVMHWH�JUDGLOLãWLPD�

6DGUåDM�SUHGPHWD��

,�QHGMHOMD�QDVWDYH�
5D]YRM�L]JUDGQMH�SRG]HPQLK�REMHNDWD�X�JUDGMHYLQDUVWYX��1D HOD�]D�RGUHGMLYDQMH�SRORåDMD�L�JDEDULWD��*HRORãNH�
JHRWHKQL NH�RVQRYH�]D�IRUPLUDQMH�PRGHOD�]D�GLPHQ]LRQLVDQMH�SRG]HPQLK�NRQVWUXNFLMD��

,,�QHGMHOMD�QDVWDYH�
=QD DM�SULPDUQLK�QDSRQD�X�WHUHQX�QD�IRUPLUDQMH�VHNXQGDUQLK�QDSRQD�RNR�LVNRSD�X�VWHQVNRM�PDVL��NYD]L�
HODVWL QR�SRQDãDQMH�VWHQVNH�PDVH�RNR�LVNRSD�L�IRUPLUDQMH��NYD]LSODVWL QH�]RQH�RNR�LVNRSD��

,,,�QHGMHOMD�QDVWDYH� 3RVWXSFL�PMHUHQMD�QDSRQD�L�GHIRUPDFLMD�X�VWLMHQVNRM�PDVL��

,9�QHGMHOMD�QDVWDYH�
7HRULMD�UDVWHUHWQRJ�VYRGD�NDR�RVQRYD�]D�GLPHQ]LRQLVDQMH�SRG]HPQLK�NRQVWUXNFLMD��YH]D�VD�JHRWHKQL NLP�
NODVLILNDFLMDPD�VWLMHQVNH�PDVH��

9�QHGMHOMD�QDVWDYH�
3RVWXSFL�GLPHQ]LRQLVDQMD�SRG]HPQLK�NRQVWUXNFLMD���PHWRGH��]DWYRUHQRJ��SROLJRQDOQRJ�UDPD�VD�RVORQFLPD�
SUHNR�ILNWLYQLK�ãWDSRYD��PHWRGH�VD�GLVNUHWL]DFLMRP�VWLMHQVNH�PDVH�NDR�NRQWLQXDOQH�VUHGLQH��0.(��0*(�L�VO����

9,�QHGMHOMD�QDVWDYH�
'HILQLVDQMH�GLVNRQWLQXLWHWD�X�SURVWRUX��NRULã HQMHP�VWHUHRJUDIVNH�SURMHNFLMH��X�DQDOL]L�VWDELOQRVWL�LVNRSD�L�X�
GLPHQ]LRQLVDQMX�SRGJUDGQH�NRQVWUXNFLMH��

9,,�QHGMHOMD�QDVWDYH� ,]UDGD�ODNLK�WXQHOVNLK�LVNRSD��RVQRYL�SULPHQH�HNVSOR]LYD��X��SRG]HPQLP�LVNRSLPD��
9,,,�QHGMHOMD�QDVWDYH� 6DYUHPHQD�SRGJUDGQD�NRQVWUXNFLMD��SUVNDQL�EHWRQ��DUPDWXUQH�PUHåH��VLGUD��L�QMHQR�GLPHQ]LRQLVDQMH��
,;�QHGMHOMD�QDVWDYH� 7UDGLFLRQDOQD�SRGJUDGQD�NRQVWUXNFLMD��PDWHULMDOL��ID]H�L]YRGMHQMD��
;�QHGMHOMD�QDVWDYH� 3ULPHQD�RWYRUHQRJ�L�]DWYRUHQRJ�ãWLWD�PRQWDåQH�SRGJUDGQH�NRQVWUXNFLMH��

;,�QHGMHOMD�QDVWDYH�
0RQROLWL]DFLMD�PRQWDåQH�SRGJUDGH�L�SUHGQDSUH]DQMH�EHWRQVNH��SRGJUDGH�SULPHQRP�LQMHNWLUDQMD��'HORYDQMH�
LQMHNWLUDQMD�QD�VWHQVNX�PDVX�RNR�WXQHOD��

;,,�QHGMHOMD�QDVWDYH� 1DSRQL�X�WXQHOVNRM�REOR]L�X�XVORYLPD�URWDFLRQH�VLPHWULMH��,QWHUDNFLMD�EHWRQVNH�REORJH�L�VWHQH���
;,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�
;,9�QHGMHOMD�QDVWDYH� 'UHQLUDQMH�L�KLGURL]RODFLMD�WXQHOD�SUL�L]JUDGQML�L�X�HNVSORDWDFLML��
;9�QHGMHOMD�QDVWDYH� 3RUWDOQH�JUDGMHYLQH��WLSRYL��SULQFLSL�GLPHQ]LRQLVDQMD��

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��ERGRYD�[�������� ���VDWL�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDWD�UD XQVNLK�YMHåEL�
��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� �����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR�����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�RSWHUH HQMD�
]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWD�L����PLQ���3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD����� RVQRYQD��
� %UDQLVODY�3RSRYL ���³7XQHOL´��*UD HYLQVND�NQMLJD��%HRJUDG��������
� 'U�=YRQNR�7RPDQRYL �³7XQHOL�L�SRG]HPQH�NRQVWUXNFLMH´��6NULSWD���������
� 'U�3HWDU�-RYDQRYL ��´,]UDGD�SRG]HPQLK�SURVWRULMD�YHOLNRJ�SURILOD´��*UD HYLQVND�NQMLJD��%HRJUDG�������

/LWHUDWXUD����� GRSXQVND��
� 3URI��GU�3HWDU�$QDJQRVWL���³3RG]HPQH�NRQVWUXNFLMH�±�GHR�,�3URMHNWRYDQMH�L�JUD HQMH�´��*UD HYLQVNL�NDOHQGDU��VWU��

����������6DYH]�,QåHQMHUD�L�7HKQL DUD��-XJRVODYLMH��%HRJUDG��������
� 3URI��GU�3HWDU�$QDJQRVWL��'RF�GU�=YRQNR�7RPDQRYL ��³3RG]HPQH�NRQVWUXNFLMH�±�GHR�,,�6DREUD DMQL�WXQHOL�´��

*UD HYLQVNL�NDOHQGDU��VWU���������6DYH]�,QåHQMHUD�L�7HKQL DUD�-XJRVODYLMH��%HRJUDG�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� ��JUDIL NLK�YMHåEL������SRHQD����SRHQD�]D�VYDNX�YMHåEX��
�� NRORNYLMXP�����SRHQD��VPDWUD�VH�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQ��
� ]DYUãQL�LVSLW������SRHQD
�� SUHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL�QDMPDQMH����SRHQ�

3RVHEQH�QD]QDNH�]D�SUHGPHW��
9MHåEH��9��VH�L]YRGH�]D�JUXSH�GR����VWXGHQDWD��

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�=YRQNR�7RPDQRYL

1DSRPHQD��� 'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID��
� VWXGLMVNRJ�SURJUDPD�L�NRG�SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� ,63,7,9$1-(�.216758.&,-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL� ]D�NRMH�VH�RUJDQL]XMH� ��0DJLVWDUVNL�0DVWHU� VWXGLMVNL� SURJUDP�*UD HYLQDUVWYR� �� .RQVWUXNFLMH�� GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD�

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�WHRULVNRJ�L�SUDNWLFQRJ�]QDQMD�L]�REODVWL�,VSLWLYDQMD�NRQVWUXNFLMD
,VKRGL� X HQMD�� 1DNRQ� ãWR� SRORåL� RYDM� LVSLW�� VWXGHQW� H� ELWL� X� VWDQMX� GD� YODGD� ]QDFDMQLP� QLYRP� ]QDQMD� L]� REODVWL� WHRUVNRJ��
HNVSHULPHQWDOQRJ� L� SUDNWLFQRJ� ,VSLWLYDQMD� NRQVWUXNFLMD�� � 7X� VH� SUYHQVWYHQR� PLVOL� QD� 6WDWLFND� L� 'LQDPLFND� LVSLWLYDQMH� NRQVWUXNFLMD� L�
REMHNDWD�� ,VSLWLYDQMD�QD�PRGHOLPD��2SWLFNH�PHWRGH� LVSLWLYDQMD��'HIHNWRVNRSLMX�NRQVWUXNFLMD��7HKQLFNX�UHJXODWLYX� �GRPDFX� L� LQRVWUDQX�� L�
0HWRGLNX�LVSLWLYDQMD�����

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��3URI��GU�1HERMVD�'MXUDQRYLF�L�0U��1LQD�6HUGDU
0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��XFHQMH��NRQVXOWDFLMH�L�VDPRVWDOQD�L]UDGD�HODERUDWD�
6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���
,,�QHGMHOMD�QDVWDYH� 7HKQLFND�UHJXODWLYD�
,,,�QHGMHOMD�QDVWDYH� 6WDWLFNR�LVSLWLYDQMH�NRQVWUXNFLMD�L�REMHNDWD���8YRG��0MHUHQMH�SRPMHUDQMD��QDJLED�L�SUVOLQD�
,9�QHGMHOMD�QDVWDYH� 6WDWLFNR�LVSLWLYDQMH�NRQVWUXNFLMD�L�REMHNDWD���0MHUHQMH�GHIRUPDFLMD�
9�QHGMHOMD�QDVWDYH� 6WDWLFNR�LVSLWLYDQMH�NRQVWUXNFLMD�L�REMHNDWD���0MHUHQMH�L�DQDOL]D�GHIRUPDFLMD
9,�QHGMHOMD�QDVWDYH� 6WDWLFNR�LVSLWLYDQMH�NRQVWUXNFLMD�L�REMHNDWD���1DFLQ�QDQRVHQMD�RSWHUHFHQMD�
9,,�QHGMHOMD�QDVWDYH� 2SWLFNH�PHWRGH�]D�RGUHGMLYDQMH�QDSRQVNR���GHIRUPDFLRQRJ�VWDQMD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 'LQDPLFNR�LVSLWLYDQMH�NRQVWXNFLMD�L�REMHNDWD�
;�QHGMHOMD�QDVWDYH� ,VSLWLYDQMH�NRQVWUXNFLMD�L�REMHNDWD�QD�PRGHOLPD���7HRULMVND�RVQRYD�LQCHQMHUVNRJ�PRGHOLUDQMD��%DNLQJDPRYD�

WHRUHPD��XVORYL�VOLFQRVWL��UD]PMHUD�SUHREUD]DMD�
;,�QHGMHOMD�QDVWDYH� 'HIHNWRVNRSLMD�NRQVWUXNFLMD���0HWRGH�XOWUD]YXND�L�UDGLRJUDILMH��SULPMHQD�PHWRGH�XOWUD]YXFQH�GHIHNWRVNRSLMH�

NODVLILNDFLMD�JUHVDND�L�GHIHNDWD�
;,,�QHGMHOMD�QDVWDYH� 'HIHNWRVNRSLMD�NRQVWUXNFLMD���8UHGMDML�L�DSDUDWXUH�]D�PMHUHQMH��QDNQDGQR�GRND]LYDQMH�NYDOLWHWD�XJUDGMHQRJ�

EHWRQD�
;,,,�QHGMHOMD�QDVWDYH� 'HVWUXNWLYQH�L�QHGHVWUXNWLYQH�PHWRGH��VNOHURPHWDU��XWYUGMLYDQMH�SROR]DMD�L�NROLFLQH�DUPDWXUH�X�SRVWRMHFLP

NRQVWUXNFLMDPD�
;,9�QHGMHOMD�QDVWDYH� 0HWRGLND�LVSLWLYDQMD�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 6WXGHQWL�VX�REDYH]QL�GD�SRKD DMX�QDVWDYX��UDGH�L�SUHGDMX�VYH�GRPD H�]DGDWNH��L�HODERUDW�
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6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�
��� 'MXUDQRYLF��1��892'�8�,63,7,9$1-(�.216758.&,-$�6$�35,0-(5,0$��*UDGMHYLQVNL�IDNXOWHW��3RGJRULFD�������
��� 'MXUDQRYLF��1��(.63(5,0(17$/1$�$1$/,=$�.216758.&,-$�0-(51,0�75$.$0$��*UDGMHYLQVNL�IDNXOWHW��3RGJRULFD��������
��� 'DOO\�DQG�5LOH\���(;3(5,0(17$/�675(66�$1$/<6,6���0F�*UDZ�+LOO��,,,�HGLWLRQ�������
��� 5��9XNRWLF��,63,7,9$1-(�.216758.&,-$��*)�%HRJUDG�L�,]JUDGQMD��%HRJUDG�������
��� 5��9XNRWLF�L�5��7RVNRYLF��=%,5.$�5(6(1,+�,63,71,+�=$'$7$.$�,=�,63,7,9$1-$�.216758.&,-$��*URV�NQMLJD��%HRJUDG����������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�NXPXODWLYQR�VDNXSL�QDMPDQMH����ERGRYD�

3URFHQDW�SULVXWQRVWL�SUHGDYDQMLPD��PLQ��������������� �������������� �������������� ���ERG� ��GR���
3URFHQDW�SULVXWQRVWL�YMHbEDQMLPD��PLQ��������������� �������������� �������������� ���ERG� ��GR���
3UHGDW�VHPHVWUDOQL�HODERUDW��REDYH]QD�SUHGDMD�� ��GR����
=QDQMH��UD]XPLMHYDQMH�L�DQJDbRYDQRVW�SRND]DQD�WRNRP�YMHbEDQMD��SUHGDMD�VYLK�XUD_HQLK�GRPD`LK�
]DGDWDND�X�]DND]DQLP�WHUPLQLPD�GRQRVL�PLQ����ERGRYD��

��GR����

3UYL�NRORNYLMXP� GR����
'UXJL�NRORNYLMXP� GR����

=DYU^QL�LVSLW��XPMHVWR�SUYRJ�L�GUXJRJ�NRORNYLMXPD�� GR����ERGRYD�

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 3URI��GU�1HERMVD�'MXUDQRYLF

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� %HWRQVNH�NRQVWUXNFLMH�,�L�,,��6WDWLND�NRQVWUXNFLMD�,

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�R�SULQFLSLPD�SURMHNWRYDQMD�L�JUD HQMD�EHWRQVNLK�NRQVWUXNFLMD�]JUDGD��WUDQVIHUX�
GHMVWDYD��RVQRYDPD�SURUD XQD�L�NRQVWUXLVDQMD��RMD DQMX�L�VDQDFLML�RãWH HQLK�REMHNDWD�L�
PRJX QRVWLPD�SULPMHQH�EHWRQVNLK�NRQVWUXNFLMD�X�]JUDGDUVWYX�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD���
� RSLãH�RVQRYQH�HOHPHQWH�L�VLVWHPH�DUPLUDQR�EHWRQVNLK�NRQVWUXNFLMD�LQåHQMHUVNLK�REMHNDWD���
� DQDOL]LUD�L�L]UD XQDYD�XWLFDMH�WLSL QLK�GHMVWDYD�QD�$%�NRQVWUXNFLMH�LQåHQMHUVNLK�REMHNDWD���
� XSRUH XMH�L�ELUD�RSWLPDOQH�VLVWHPH�$%�NRQVWUXNFLMD�]D�SURMHNWRYDQMH��L]JUDGQMX�L�VDQDFLMX��
� SUHGODåH�L�SURMHNWXMH�NRQNUHWQD�UMHãHQMD�$%�NRQVWUXNFLMD�LQåHQMHUVNLK�REMHNDWD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��3URI��GU�0ODGHQ�8OL HYL ��G�L�J���������0U�1LNROD�%DãD��G�L�J��

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��NRQVXOWDFLMH��SRVMHWH�JUDGLOLãWX

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 5H]HUYRDUL�]D�YRGX��)XQNFLMD��XVORYL�KLJLMHQH��NRQVWUXNFLMVNH�NDUDNWHULVWLNH��SUDYRXJDRQH�RVQRYH���
,,�QHGMHOMD�QDVWDYH� 5H]HUYRDUL�]D�YRGX��.UXåQH�RVQRYH��RSWHUH HQMD�L�QDSRQVND�VWDQMD��PHWRGH�SURMHNWRYDQMD�L�L]JUDGQMH��
,,,�QHGMHOMD�QDVWDYH� 9RGRWRUQMHYL��8ORJD�L�REOLNRYDQMH��'LVSR]LFLRQD�UMHãHQMD��2SWHUH HQMD��0HWRGH�SURMHNWRYDQMD�L�L]JUDGQMH��
,9�QHGMHOMD�QDVWDYH� %XQNHUL��1DPMHQD�L�GLVSR]LFLRQR�UMHãHQMH��2SWHUH HQMD��SURUD XQ�L�PHWRGH�L]JUDGQMH��
9�QHGMHOMD�QDVWDYH� 6LORVL��1DPMHQD�L�GLVSR]LFLRQR�UMHãHQMH��2SWHUH HQMD��SURUD XQ�L�PHWRGH�L]JUDGQMH��
9,�QHGMHOMD�QDVWDYH� $UPLUDQREHWRQVNH�OMXVNH��'HILQLFLMH�L�REODVW�SULPMHQH��7LSRYL��SURMHNWRYDQMH�L�L]JUDGQMD��
9,,�QHGMHOMD�QDVWDYH� 9LVH H�NURYQH�NRQVWUXNFLMH��2VRELQH�L�SULPMHQD��0HWRGH�SURMHNWRYDQMD�L�L]JUDGQMH��
9,,,�QHGMHOMD�QDVWDYH� ,�NRORNYLMXP�
,;�QHGMHOMD�QDVWDYH� 5DVKODGQL�WRUQMHYL��2VRELQH�L�SULPMHQD��0HWRGH�SURMHNWRYDQMD�L�L]JUDGQMH��
;�QHGMHOMD�QDVWDYH� ,QGXVWULMVNL�GLPQMDFL��2VRELQH�L�SULPMHQD��0HWRGH�SURMHNWRYDQMD�L�L]JUDGQMH��
;,�QHGMHOMD�QDVWDYH� 7HOHNRPXQLNDFLRQL�WRUQMHYL��2VRELQH�L�SULPMHQD��0HWRGH�SURMHNWRYDQMD�L�L]JUDGQMH��
;,,�QHGMHOMD�QDVWDYH� 3RVMHWD�JUDGLOLãWX�MHGQRJ�LQåHQMHUVNRJ�REMHNWD��
;,,,�QHGMHOMD�QDVWDYH� 3UHJOHG�LQGLYLGXDOQLK�UDGRYD�L�SRPR �X�L]UDGL�SURMHNWD��
;,9�QHGMHOMD�QDVWDYH� )LQDOQR�SULKYDWDQMH�L�RFMHQMLYDQMH�SURMHNWD��6WXGHQW�EUDQL�LQGLYLGXDOQL�LGHMQL�SURMHNDW�REMHNWD��3UH]HQWDFLMD�UDGD�

X�06�3RZHU3RLQWX��
;9�QHGMHOMD�QDVWDYH� ,,�NRORNYLMXP���

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� �
��������2VQRYQD�OLWHUDWXUD�
��� 6DKQRYVNL��.�9���$50,5$12%(7216.(�.216758.&,-(��*UD HYLQVND�NQMLJD��%HRJUDG��������
��� 5DGRVDYOMHYL ��ä���%DML ��'���$50,5$1,�%(721��NQMLJD����*UD HYLQVND�NQMLJD��������
��� -HURWLMHYL ��0���6,/26,��,]JUDGQMD��������VHSDUDW��%HRJUDG��������
��� )XNH��3���%XãL��$���5(=(592$5,�=$�92'8��*UD HYLQVND�NQMLJD��%HRJUDG��������

��������'RSXQVND�OLWHUDWXUD�
��� %DLNRY��1�9���ä(/(=2%(721,,�.216758.&,,��6WURL]GDW��0RVNYD��������
��� /HRQKDUW��)���35('1$35(*187,�%(721�8�35$.6,��*UD HYLQVND�NQMLJD��%HRJUDG��������
��� 8OLFNL��,�,��L�GU���$50,5$12%(7216.(�.216758.&,-(��*UD HYLQVND�NQMLJD��%HRJUDG��������

�������7HKQL NL�SURSLVL�
��� (XURFRGH�����(1���������$FWLRQ�RQ�6WUXFWXUHV��
��� (XURFRGH�����(1��������'HVLJQ�RI�VWUXFWXUHV�IRU�HDUWKTXDNH�UHVLVWDQFH�
��� 7HKQL NL�SURSLVL�L�VWDQGDUGL�]D�RSWHUH HQMD�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
5DG�VWXGHQWD�QD�SUHGDYDQMLPD�L�YMHåEDQMLPD�VH�RFMHQMXMH�SUHPD�NYDOLWHWX��]QDQMX�L�]DODJDQMX��6YDNL�NRORNYLMXP�VH�ERGXMH�RG���GR�����
SRHQD������.RORNYLMXP�MH�SRORåHQ�VD�PLQLPDOQR����SRHQD������6WXGHQW�PRåH�SULVWXSLWL�]DYUãQRP�LVSLWX�SRG�XVORYRP�GD�LPD�SR]LWLYQR�
RFLMHQMHQ�L�RGEUDQMHQ�LGHMQL�SURMHNDW�L�GD�MH�QD�NRORNYLMXPLPD�GRELR�QDMPDQMH�SR������RG�XNXSQRJ�EURMD�SRHQD��1D�]DYUãQRP�LVSLWX�VH�
SRODåH�FMHORNXSQR�JUDGLYR��6WXGHQW�NRML�MH�SRORåLR�NRORNYLMXPH�WUHED�WR�]QDQMH�GD�SRWYUGL�L�QD�]DYUãQRP�LVSLWX��8NXSQD�RFMHQD�VH�IRUPLUD�
NDR�SRQGHULVDQL�XVSMHK�VD�NRORNYLMXPD�L�]DYUãQRJ�LVSLWD��3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL����SRQGHULVDQL�SRHQ��8NROLNR�MH�LGHMQL�
SURMHNDW�RFLMHQMHQ�YH RP�RFMHQRP�RG�XNXSQH�RFMHQH��VWXGHQW�NRQD QR�GRELMD�MHGQX�RFMHQX�YLãH��.RULã HQMH�QHGR]YROMHQLK�VUHGVWDYD�L�
PHWRGD�]D�YULMHPH�ELOR�NRJ�REOLND�SURYMHUH�]QDQMD�MH�HOLPLQDWRUQR��XNOMX XMX L�L�SUDYR�SRODJDQMD�]DYUãQRJ�L�LOL�SRSUDYQRJ�LVSLWD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�0ODGHQ�8OL HYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�� 0DJLVWDUVNH�0DVWHU�DNDGHPVNH�VWXGLMH���VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR��
� � � � � �����������GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 3UHGPHW�MH�XVORYOMHQ�VDPR�SUHGPHWLPD� HOL QH�NRQVWUXNFLMH�,�L�,,�VD�RVQRYQLK�VWXGLMD�

&LOMHYL�L]X DYDQMD�SUHGPHWD� 6WLFDQMH�RVQRYQRJ�]QDQMD�L]�SURMHNWRYDQMD� HOL QLK�NRQVWUXNFLMD�LQåHQMHUVNLK�REMHNDWD�

,VKRGL�X HQMD� 1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD���
���3R]QDMH�RVQRYQH�WLSRYH� HOL QLK�NRQVWUXNFLMD�LQåHQMHUVNLK�REMHNDWD��WH�SULQFLSH�L�VSHFLIL QRVWL�QMLKRYRJ�SURMHNWRYDQMD��L]YR HQMD��
]DãWLWH�L�RGUåDYDQMD��
���6DPRVWDOQR�UMHãDYD�NRQNUHWQH�SUREOHPH�L]�VYDNRGQHYQH�JUD HYLQVNH�SUDNVH�X�REODVWL� HOL QLK�NRQVWUXNFLMD�LQåHQMHUVNLK�REMHNDWD��
���6DPRVWDOQR�SULPMHQMXMH�VWH HQD�]QDQMD�L]�SURMHNWRYDQMD�L�JUD HQMD� HOL QLK�NRQVWUXNFLMD�LQåHQMHUVNLK�REMHNDWD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND� 'RF�GU�%LOMDQD�â HSDQRYL ��QDVWDYQLN�
0U�0ODGHQ�0XKDGLQRYL ��VDUDGQLN�

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD� 3UHGDYDQMD��YMHåEH��ODERUDWRULMVNH�YMHåEH��NRQVXOWDFLMH��VHPHVWDUVNL�UDG�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG�±�RSãWH�R� HOL QLP�NRQVWUXNFLMDPD�LQåHQMHUVNLK�REMHNDWD��RVQRYQLP�SULQFLSLPD�L�VSHFLIL QRVWLPD�

QMLKRYRJ�SURMHNWRYDQMD��JUD HQMD�L�RGUåDYDQMD��
,,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�VDPRVWRMH LK�WRUQMHYD��
,,,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�MDUEROD��
,9�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�GLPQMDND��
9�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�VWXERYD��
9,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�VWXERYD��
9,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
9,,,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�VLORVD��
,;�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�UH]HUYRDUD��
;�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�FMHYRYRGD��
;,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�NUDQVNLK�QRVD D��
;,,�QHGMHOMD�QDVWDYH� 0RQWDåD��]DãWLWD�L�RGUåDYDQMH� HOL QLK�NRQVWUXNFLMD�LQåHQMHUVNLK�REMHNDWD��
;,,,�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD�±�RELOD]DN�JUDGLOLãWD�LOL�L]YHGHQLK�REMHNDWD��
;,9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,
;9�QHGMHOMD�QDVWDYH� 6XPLUDQMH�UH]XOWDWD�UDGD�X�WRNX�VHPHVWUD�L�SULSUHPD�]D�]DYUãQL�LVSLW��

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH����3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�VHPHVWDUVNRJ�UDGD��SRODJDQMH�NRORNYLMXPD�
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1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D�SUHGPHW����[���� �����VDWL

'RSXQVNL�UDG�]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL��

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD����������VDWL��3ULSUHPD�������VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�����2VQRYQD�OLWHUDWXUD�
��� �%X HYDF�'���0DUNRYL �=���%RJDYDF�'���7RãL �'���0HWDOQH�NRQVWUXNFLMH���

�NQMLJD����2VQRYH�SURUD XQD�L�NRQVWUXLVDQMD��L�NQMLJD����6SHFLMDOQD�SRJODYOMD�L�WHKQRORJLMD�L]UDGH����
�*UD HYLQVNL�IDNXOWHW�X�%HRJUDGX��%HRJUDG��������

��� �'HEHOMNRYL �0��� HOL QH�NRQVWUXNFLMH�X�LQGXVWULMVNLP�REMHNWLPD��*UD HYLQVND�NQMLJD��%HRJUDG��������
��� �0F&RUPDF�-�&���6WUXFWXUDO�6WHHO�'HVLJQ��+DUSHU&ROOLQV�&ROOHJH�3XEOLVKHUV��1HZ�<RUN��������
��� �*D\ORUG (�+���*D\ORUG�&�1���6WDOOPH\HU�-�(���6WHHO�6WUXFWXUHV��0F*UDZ�+LOO�,QWHUQDWLRQDO�(GLWLRQV���

�6LQJDSRUH��������

���������������������������'RGDWQD�OLWHUDWXUD�
��� �=DUL �%���6WLSDQL �%���%X HYDF�'��� HOL QH�NRQVWUXNFLMH�X�JUD HYLQDUVWYX��*UD HYLQVND�NQMLJD��%HRJUDG��������
��� 0(67�-86�VWDQGDUGL�
��� �(YURNRG���������
��� �3UHGPHWQL�SUDYLOQLFL�L�WHKQL NL�SURSLVL�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH�
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��
0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��D�QD�]DYUãQRP�LVSXWX�GR����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� SULVXVWYR�QDVWDYL�� ������������� ��������������GR�����������SULVXVWYD� ���SRHQD������SULVXVWYD� ���SRHQD�������SULVXVWYD� ���SRHQD���
�� VHPHVWDUVNL�UDG�� ���[������GR���� ����GR�����PLQ�SR]LWLYQR�RFLMHQMHQ�]DGDWDN�VHPHVWDUVNRJ�UDGD� �����SRHQD���
�� NRORNYLMXPL�� ��[�����GR����� ����GR�����PLQ�SR]LWLYQR�RFLMHQMHQ�NRONYLMXP� ����SRHQD���
�� ]DYUãQL�LVSLW�� � ���������������GR�����PLQ�SR]LWLYQR�RFLMHQMHQ�]DYUãQL�LVSLW� ����SRHQD���

.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��
'DW�MH�PLQLPDODQ�SRWUHEDQ�L�PDNVLPDODQ�EURM�SRHQD��3UHOD]QD�RFMHQD�VH�GRELMD�VD�VDNXSOMHQLK����SRHQD�

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'RF�GU�%LOMDQD�â HSDQRYL

1DSRPHQD� 'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 3UHWKRGQR�QDSUHJQXWH�NRQVWUXNFLMH�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
%HWRQVNH�L�]LGDQH�NRQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�REODVWL�DUPLUDQREHWRQVNLK�NRQVWUXNFLMD�VD�SULPMHQRP�SUHWKRGQRJ�QDSUH]DQMD��

,VKRGL� X HQMD�� 1DNRQ� ãWR� SRORåL� RYDM� LVSLW�� VWXGHQW� H� ELWL� X� VWDQMX� GD�� ��� 6DJOHGDYD� XORJX� SUHWKRGQRJ� QDSUH]DQMD� X�
DUPLUDQREHWRQVNLP�NRQVWUXNFLMDPD� L�SUHSR]QDMH�SRWUHEX�SULPMHQH�SUHWKRGQRJ�QDSUH]DQMD�X�UD]PDWUDQLP�NRQVWUXNWLYQLP�UMHãHQMLPD�����
3ULPMHQMXMH� SRVWXSNH� DQDOL]H� NRQVWUXNFLMD� L� SURUD XQDYD� XWLFDMH� XNOMX XMX L� L� XWLFDMH� RG� SUHWKRGQRJ� QDSUH]DQMD�� ��� 9UãL� SURUD XQH�
SUHWKRGQR� QDSUHJQXWLK� HOHPHQDWD� L� NRQVWUXNFLMD� L� GHILQLãH� GHWDOMH� SRVWXSND� SUHWKRGQRJ� QDSUH]DQMD�� ��� 9UãL� L]ERU� L� NRQWUROX� SULPMHQH�
VLVWHPD�SUHWKRGQRJ�QDSUH]DQMD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�5DGPLOD�6LQ L �*UHERYL �L��0U�1LNROD�%DãD

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���3ULQFLSL�SUHWKRGQRJ�QDSUH]DQMD�L�RVQRYQL�SRMPRYL���.ODVLILNDFLMD�SUHWKRGQR�QDSUHJQXWLK�NRQVWUXNFLMD��
,,�QHGMHOMD�QDVWDYH� 6LVWHPL�SUHWKRGQRJ�QDSUH]DQMD��0DWHULMDOL��7HKQRORJLMD�SUHWKRGQRJ�QDSUH]DQMD��3RGUX MH�SULPMHQH�L�SULPMHUL�

SUHWKRGQR�QDSUHJQXWLK�NRQVWUXNFLMD��
,,,�QHGMHOMD�QDVWDYH� 8WLFDML�X�NRQVWUXNFLMDPD�RG�SUHWKRGQRJ�QDSUH]DQMD��,]ERU�SRORåDMD�L�LQWHQ]LWHWD�VLOH�SUHWKRGQRJ�QDSUH]DQMD��

8WLFDML�RG�SUHWKRGQRJ�QDSUH]DQMD�X�VWDWL NL�QHRGUH HQLP�QRVD LPD��,]ERU�REOLND�WUDVH�NDEORYD��/LQHDUQH�
WUDQVIRUPDFLMH��

,9�QHGMHOMD�QDVWDYH� $QDOL]D�SRSUH QRJ�SUHVMHND��SRG�UDGQLP�RSWHUH HQMHP�±�3UHWKRGQR�QDSUH]DQMH�FHQWUL QRP�L�HNVFHQWUL QRP�
VLORP�SULWLVND�±�SURUD XQ�QDSRQD�X�SUHVMHNX��

9�QHGMHOMD�QDVWDYH� 3URUD XQ�JUDQL QRJ�VWDQMD��XSRWUHEOMLYRVWL�±�1DSRQL�X�EHWRQX�L� HOLNX�±��0LQLPDOQH�NDUDNWHULVWLNH�SUHVMHND����
6LOD�SUHWKRGQRJ�QDSUH]DQMD��1DSRQL�SUL�NYD]L�VWDOQRP�RSWHUH HQMX��

9,�QHGMHOMD�QDVWDYH� 0DJQHORY�GLMDJUDP��9R HQMH�NDEORYD�GXå�QRVD D�±�SURUD XQ�]RQH�NDEORYD��IL]R�]RQH��
9,,�QHGMHOMD�QDVWDYH� *XELFL�VLOH�SUHWKRGQRJ�QDSUH]DQMD���WUHQXWQL�L�YUHPHQVNL�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�SUHPD�JUDQL QRP�VWDQMX�QRVLYRVWL���SURUD XQ�JUDQL QRJ�PRPHQWD�
;�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH���SULPMHQD�XSURã HQLK�UDGQLK�GLMDJUDPD�]D�EHWRQ�L� HOLN��
;,�QHGMHOMD�QDVWDYH� 3DUFLMDOQR�SUHWKRGQR�QDSUH]DQMH�±�6WHSHQ�SUHWKRGQRJ�QDSUH]DQMD�
;,,�QHGMHOMD�QDVWDYH� *UDQL QD�VWDQMH�QRVLYRVWL�XVOMHG�VPLFDQMD��
;,,,�QHGMHOMD�QDVWDYH� *UDQL QD�VWDQMD�XSRWUHEOMLYRVWL��2JUDQL HQMH�QDSRQD��.RQWUROD�SUVOLQD��.RQWUROD�XJLED�����
;,9�QHGMHOMD�QDVWDYH� 8QRãHQMH�VLOH�SUHWKRGQRJ�QDSUH]DQMD��=RQD�DQNHURYDQMD�NDEORYD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��
��� (1��������'HVLJQ�RI�FRQFUHWH�VWUXFWXUHV���3DUW�����*HQHUDO�UXOHV�DQG�UXOHV�IRU�EXLOGLQJV��
��� (1��������'HVLJQ�RI�FRQFUHWH�VWUXFWXUHV���&RQFUHWH�EULGJHV���'HVLJQ�DQG�GHWDLOLQJ�UXOHV��
��� %��0RVOH\��-�%XQJH\��5�+XOVH��5HLQIRUFHG�FRQFUHWH�GHVLJQ�WR�(XURFRGH�����WK�(GLWLRQ��3DOJUDYH�0DFPLOODQ��������
��� *UXSD�DXWRUD��%(721�,�$50,5$1,�%(721�35(0$�%$%�����NQMLJD���L����*UDGHYLQVND�NQMLJD�%HRJUDG��������
��� 6��0DULQNRYL ��3UHWKRGQR�QDSUHJQXWH�EHWRQVNH�WDYDQLFH��*UD HYLQVNL�IDNXOWHW�%HRJUDG��������
��� 5��3HMRYL ���3UHWKRGQR�QDSUHJQXWL�EHWRQ��8QLYHU]LWHW�&UQH�*RUH��3RGJRULFD������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��
� �$NWLYQRVW���� ��������SRHQD��!��������SRHQD��!�������SRHQD��!��������SRHQD��
� �*UDIL NL�UDG�� � ��������������������PD[�����SRHQD�
� �'YD�NRORNYLMXPD� � ��������������������PD[�SR����SRHQD�
�� �=DYUãQL�LVSLW� � ��������������������PD[�����SRHQD�

3UHOD]QD�RFMHQD�VH�GRELMD�]D�QDMPDQMH����SRHQD�XNXSQR��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�5DGPLOD�6LQ L �*UHERYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� %(7216.,�026729,�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� �,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
%HWRQVNH�L�]LGDQH�NRQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WL X�VH�RVQRYQD�]QDQMD�L]�REODVWL�SURMHNWRYDQMD�L�L]JUDGQMH�EHWRQVNLK�PRVWRYD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����5MHãDYD�GLVSR]LFLRQD�UMHãHQMH�EHWRQVNLK�PRVWRYD�����
3UHSR]QD�L�UD]OL LWH�WHKQRORJLMH�JUD HQD�PRVWRYD�����,]YUãL�QXPHUL NX�DQDOL]X�RSWHUH HQMD�L�XUDGL�UD XQVNL�PRGHO�PRVWD�JUHGQRJ�VLVWHPD�
���'LPHQ]LRQLãH�RVQRYQH�NRQVWUXNWLYQH�HOHPHQWH�EHWRQVNRJ�PRVWD����6DJOHGD�SUREOHPH�WUDMQRVWL�L�RGUåDYDQMD�EHWRQVNLK�PRVWRYD����

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'RF�GU�äHOMND�5DGRYDQRYL L��0U�1LQD�6UHGDU

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��VHPHVWUDOQL�UDG��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��,VWRULMVNL�UD]YRM�JUD HQMD��RSãWL�SRMPRYL�L�GHILQLFLMH�X�YH]L�VD�EHWRQVNLP�PRVWRYLPD��
,,�QHGMHOMD�QDVWDYH� 8VORYL�]D�QRVLYH�NRQVWUXNFLMH�NRG�EHWRQVNLK�PRVWRYD��
,,,�QHGMHOMD�QDVWDYH� 3URUD XQ�NRQVWUXNFLMH��$QDOL]D�RSWHUH HQMD��
,9�QHGMHOMD�QDVWDYH� .RQVWUXNWLYQH�NRPSRQHQWH�L�HOHPHQWL�VXSUDVWUXNWXUH��JRUQML�VWURM��EHWRQVNLK�PRVWRYD��
9�QHGMHOMD�QDVWDYH� 6XEVWUXNWXUD��GRQML�VWURM��EHWRQVNLK�PRVWRYD��
9,�QHGMHOMD�QDVWDYH� .RQVWUXNWLYQH�NRPSRQHQWH�L�HOHPHQWL�VXSUDVWUXNWXUH��JRUQML�VWURM��PRVWRYD��
9,,�QHGMHOMD�QDVWDYH� 7LSRYL�NRQVWUXNFLMD�EHWRQVNLK�PRVWRYD��JODYQH�NDUDNWHULVWLNH��NYDOLWDWLYQD�DQDOL]D�L�QD LQ�L]JUDGQMH��*UHGQL�L�

RNYLUQL�VLVWHPL��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 7LSRYL�NRQVWUXNFLMD�EHWRQVNLK�PRVWRYD��JODYQH�NDUDNWHULVWLNH��NYDOLWDWLYQD�DQDOL]D�L�QD LQ�L]JUDGQMH��/X QL�

VLVWHPL��
;�QHGMHOMD�QDVWDYH� 7LSRYL�NRQVWUXNFLMD�EHWRQVNLK�PRVWRYD��JODYQH�NDUDNWHULVWLNH��NYDOLWDWLYQD�DQDOL]D�L�QD LQ�L]JUDGQMH��6LVWHPL�VD�

NRVLP�]DWHJDPD�L�PMHãRYLWL�VLVWHPL���
;,�QHGMHOMD�QDVWDYH� )XQNFLRQDOQR���VDREUD DMQD�RSUHPOMHQRVW�L�NRQVWUXNWLYQD�REUDGD�NRG�EHWRQVNLK�PRVWRYD��
;,,�QHGMHOMD�QDVWDYH� ,]YR HQMH�EHWRQVNLK�PRVWRYD��VNHOH�L�RSODWH��
;,,,�QHGMHOMD�QDVWDYH� 3UHJOHGL�L�RGUåDYDQMH�PRVWRYD�
;,9�QHGMHOMD�QDVWDYH� 7HUHQVNL�RELOD]DN�NDUDNWHULVWL QLK�WLSRYD�PRVWRYD�X�RNUXåHQMX��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�HODERUDWD��VHPHVWUDOQRJ�UDGD��SRODJDQMH�
NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

����NUHGLWD�[�������� ���VDWL��L����PLQXWD
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�UD XQVNLK�YMHåEL
��VDW�L��� PLQXWD�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL�L����PLQXWD��[���� �����VDWL�L����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD

8NXSQR�RSWHUH HQMH�]D��SUHGPHW�����[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 0��3UåXOM��0RVWRYL��8GUXåHQMH��,]JUDGQMD���%HRJUDG��������

'RSXQVND�OLWHUDWXUD�
��� 3ULUX QLN�]D�SURMHNWRYDQMH�SXWHYD�X�5HSXEOLFL�6UELML��%HRJUDG�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� (ODERUDW���� � ����GR������������]D�SR]LWLYQR�RFLMHQMHQ�HODERUDW�GRELMD�VH�PLQ�����SRHQD���
�� 6HPHVWUDOQL�UDG���������������������� ����GR�����������]D�SR]LWLYQR�VHPHVWUDOQL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL������������������[�����������������PD[�SR����SRHQD�
�� =DYUãQL�LVSLW�������������������������������������PD[����SRHQD��

.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR���
3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH������SRHQ��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'RF��GU�äHOMND�5DGRYDQRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 352-(.729$1-(�6(,=0, .,�273251,+�$50,5$12%(7216.,+��
� � � .216758.&,-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
%HWRQVNH�L�]LGDQH�NRQVWUXNFLMH�L�PRGXO�0RGHOLUDQMH�L�WHRULMD�NRQVWUXNFLMD��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD�1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQLK�]QDQMD�L]�REODVWL�VHL]PL NRJ�SURMHNWRYDQMD�DUPLUDQREHWRQVNLK�NRQVWUXNFLMD

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD����5D]XPLMH�RVQRYQL�SURMHNWQL�NRQFHSW����2EMDVQL�VHL]PL NR�
SRQDãDQMHPDWHULMDOD�EHWRQD�L� HOLND�NDR�L�NRQVWUXNWLYQLK�NRPSRQHQWL���2EMDVQL�VHL]PL NR�SRQDãDQMH�UD]OL LWLK�$%�NRQVWUXNWLYQLK�VLVWHPD�
��5D]XPLMH�SURMHNWRYDQMH�$%�UDPRYD�L�NRQVWUXNFLMD�VD�$%�]LGRYLPD�NDR�L�GYRMQLK�VLVWHPD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�'U�6U DQ-DQNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD�3UHGDYDQMD��6DPRVWDOQD�L]UDGD�]DGDWDND�.RORNYLMXPL�=DYUãQL�LVSLW��.RQVXOWDFLMH

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ���3ULQFLSL�SURMHNWRYDQMD�VHL]PL NL�RWSRUQLK�$%�NRQVWUXNFLMD�3URMHNWQL�NRQFHSWL��2GQRV�L]PH X�QRVLYRVWL�

L�GXNWLOQRVWL�±�NODVH�GXNWLOQRVWL�NRQVWUXNFLMD��
,,�QHGMHOMD�QDVWDYH� ���6HL]PL ND�UHDNFLMD��SRQDãDQMH��HOHPHQDWD��0DWHULMDOL��EHWRQ�L� HOLN�,QWHUDNFLMD�L]PH X�EHWRQD�L�DUPDWXUH�
,,,�QHGMHOMD�QDVWDYH� 6HL]PL ND�UHDNFLMD��SRQDãDQMH��SRMHGLQLK�HOHPHQDWD��JUHGQL�QRVD L��VWXERYL�� YRURYL��$%�]LGQD�SODWQD�
,9�QHGMHOMD�QDVWDYH� ���3RQDãDQMH�L�SURMHNWRYDQMH�DE��NRQVWUXNFLMD�REMHNDWD�YLVRNRJUDGQMH�X�VHL]PL NLP�REODVWLPD��9UVWH�

DE�NRQVWUXNWLYQLK�VLVWHPD��)DNWRU�SRQDãDQMD�T�]D�DE�NRQVWUXNFLMH�.ULWL QL�UHJLRQL�NRG�GXNWLOQLK�HOHPHQDWD
9�QHGMHOMD�QDVWDYH� $%�UDPRYVNH�NRQVWUXNFLMH�±�0RGHOLUDQMH�1DODåHQMH�VHL]PL NLK�XWLFDMD�
9,�QHGMHOMD�QDVWDYH� $%�UDPRYVNH�NRQVWUXNFLMH�±�3ULPMHQD�SURJUDPLUDQRJ�SRQDãDQMD��'LPHQ]LRQLVDQMH�JUHGD��VWXERYD�L� YRURYD�
9,,�QHGMHOMD�QDVWDYH� $%�UDPRYVNH�NRQVWUXNFLMH�±�2EUDGD�GHWDOMD�8WLFDML�GUXJRJ�UHGD��1HNL�VSHFLIL QL�VOX DMHYL�$%�UDPRYD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� .RQVWUXNFLMH�VD�$%�]LGQLP�SODWQLPD±7LSRYL�]LGQLK�SODWDQD��6WUDWHJLMD�ORFLUDQMD�$%�]LGRYD�0RGHOLUDQMH��
;�QHGMHOMD�QDVWDYH� .RQVWUXNFLMH�VD�$%�]LGQLP�SODWQLPD�±�$QDOL]D�SRSUH QRJ�SUHVMHND��1DODåHQMH�PMHURGDYQLK�VHL]PL NLK�XWLFDMD��
;,�QHGMHOMD�QDVWDYH� .RQVWUXNFLMH�VD�$%�]LGQLP�SODWQLPD�±�1HNL�VSHFLIL QL�VOX DMHYL�]LGRYD��=LGRYL�VD�RWYRULPD��9H]QH�JUHGH��1LVNL�

$%�]LGRYL��
;,,�QHGMHOMD�QDVWDYH� 'YRMQL�NRQVWUXNWLYQL�VLVWHPL�±�.DWHJRULMH�0RGHOLUDQMH�L�SRQDãDQMH�7RU]LRQL�HIHNWL�'LMDIUDJPH��
;,,,�QHGMHOMD�QDVWDYH� 6HL]PL NR�SURMHNWRYDQMH�WHPHOMQH�NRQVWUXNFLMH��
;,9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,
;9�QHGMHOMD�QDVWDYH� =$95â1,�,63,7�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH�3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

�VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 6��-DQNRYL ��$VHL]PL NR�SURMHNWRYDQMH�±�VNULSWD�

'RSXQVND�OLWHUDWXUD�
��� (XURFRGH����3URUD XQ�VHL]PL NL�RWSRUQLK�NRQVWUXNFLMD�±�GLR����
��� 3DXOD\�7���3ULHVWOH\�0��-��1���������6HLVPLF�'HVLJQ�RI�5HLQIRUFHG�&RQFUHWH�DQG�0DVRQU\�%XLOGLQJV��-RKQ�:LOH\�	�

6RQV������SS�
��� )DUGLV�1�0����������³6HLVPLF�'HVLJQ��$VVHVVPHQW�DQG�5HWURILWWLQJ�RI�&RQFUHWH�%XLOGLQJV��%DVHG�RQ�(XURFRGH��´��

6SULQJHU������SS�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 6DPRVWDOQL�UDGRYL�� � �����SRHQD�
�� .RORNYLMXPL�� � SR�������SRHQD�
�� =DYUãQL�LVSLW�� � GR����SRHQD�

3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�XNXSQR�VDNXSL����SRHQ�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD�
8VORY�]D�XVSMHãQR�SRODJDQMH�LVSLWD�MH�UHGRYQR�SULVXVWYR�QDVWDYL�L�YMHåEDPD��GR]YROMHQD�VX�QDMYLãH���RGVXVWYD���NDR�L�XVSMHãQR�XUD HQ�
�PLQ���SRHQD��VDPRVWDOQL�]DGDWDN���

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6U DQ�-DQNRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� �,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
%HWRQVNH�L�]LGDQH�NRQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WL X�VH�RVQRYQD�]QDQMD�L]�REODVWL�SURMHNWRYDQMD�L�L]JUDGQMH�]LGDQLK�NRQVWUXNFLMD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����9ODGD�RGJRYDUDMX LP�PRGHOLPD�SURUD XQD�]LGDQLK�

NRQVWUXNFLMD�����3URFLMHQL�NDSDFLWHW�QRVLYRVWL�NRQVWUXNFLMH������9ODGD�RVQRYQLP�PHWRGDPD�HNVSHULPHQWDOQH�DQDOL]H�]LGDQLK�NRQVWUXNFLMD��
���.ODVLILNXMH�RãWH HQMD�NRQVWUXNFLMH�L�RFMHQL�XSRWUHEOMLYRVW�REMHNWD�����,]UDGL�SURMHNDW�VDQDFLMH�LOL�RMD DQMD�]LGDQH�NRQVWUXNFLMH����������������

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'RF�GU�äHOMND�5DGRYDQRYL L��'U�-HOHQD�3HMRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��HODERUDW��VHPHVWUDOQL�UDG��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���3RQDãDQMH�]LGDQLK�NRQVWUXNFLMD�SUL�RSWHUH HQMX��0HKDQL]PL�ORPD��
,,�QHGMHOMD�QDVWDYH� 2VQRYH�SURMHNWRYDQMD�]LGDQLK�]JUDGD��3RQDãDQMH�]LGDQLK�]JUDGD�SUL�GHMVWYX�]HPOMRWUHVD��3ULPMHUL�RãWH HQMD��
,,,�QHGMHOMD�QDVWDYH� 3URUD XQ�VHL]PL NL�RWSRUQLK�]LGDQLK�NRQVWUXNFLMD��
,9�QHGMHOMD�QDVWDYH� 3RGDFL�]D�SURFMHQX�VWDQMD�NRQVWUXNFLMH���
9�QHGMHOMD�QDVWDYH� 0RGHOLUDQMH�NRQVWUXNFLMH��0HWRGH�DQDOL]H��
9,�QHGMHOMD�QDVWDYH� 2GOXNH�R�NRQVWUXNFLMVNLP�LQWHUYHQFLMDPD��.ODVLILNDFLMD�RãWH HQMD�L�RFMHQD�XSRWUHEOMLYRVWL��
9,,�QHGMHOMD�QDVWDYH� 3URMHNDW�VDQDFLMH�L�RMD DQMD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 2VQRYQH�PHWRGH�HNVSHULPHQWDOQH�DQDOL]H�]LGDQLK�NRQVWUXNFLMD��
;�QHGMHOMD�QDVWDYH� 0MHUQD�RSUHPD�]D�LVSLWLYDQMH�]LGDQLK�NRQVWUXNFLMD��
;,�QHGMHOMD�QDVWDYH� 'HVWUXNWLYQD�L�QHGHVWUXNWLYQD�LVSLWLYDQMD��,Q�VLWX�LVSLWLYDQMD��
;,,�QHGMHOMD�QDVWDYH� 2ãWH HQMD��LVSLWLYDQMH�L�SULPMHUL�RMD DQMD�]LGDQLK�]JUDGD��
;,,,�QHGMHOMD�QDVWDYH� 2ãWH HQMD��LVSLWLYDQMH�L�SULPMHUL�RMD DQMD�PRVWRYD��
;,9�QHGMHOMD�QDVWDYH� 6DQDFLMD�NRPSR]LWQLP�PDWHULMDOLPD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�VHPHVWUDOQRJ�UDGD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

����NUHGLWD�[�������� ���VDWL��L����PLQXWD
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�UD XQVNLK�YMHåEL
��VDW�L��� PLQXWD�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL�L����PLQXWD��[���� �����VDWL�L����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD

8NXSQR�RSWHUH HQMH�]D��SUHGPHW�����[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���

����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 0LKDLOR�0XUDYOMRY��%RãNR�6WHYDQRYL ��=,'$1(�,�'59(1(�.216758.&,-(��*UD HYLQVNL�IDNXOWHW�8QLYHU]LWHWD�X�

%HRJUDGX��������
��� $�:�+HQGU\��%�3�6LQKD��'HVLJQ�RI�0DVRQU\�6WUXFWXUHV��7D\ORU�	�)UDQFLV���������
��� :LHODQG�5DPP��'HVLJQ�RI�0DVRQU\�6WUXFWXUHV�$FFRUGLQJ�(XURFRGH����7HFKQLFDO�8QLYHUVLW\�RI�.DLVHUVODXWHUQ�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� (ODERUDW���� � ����GR������������]D�SR]LWLYQR�RFLMHQMHQ�HODERUDW�GRELMD�VH�PLQ�����SRHQD���
�� 6HPHVWUDOQL�UDG���������������������� ����GR�����������]D�SR]LWLYQR�VHPHVWUDOQL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL������������������[�����������������PD[�SR����SRHQD�
�� =DYUãQL�LVSLW�������������������������������������PD[����SRHQD��

.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL������SRHQ���

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'RF��GU�äHOMND�5DGRYDQRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
%HWRQVNH�L�]LGDQH�NRQVWUXNFLMH�L�PRGXO� HOL QH��VSUHJQXWH�L�GUYHQH�NRQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�REODVWL�RGUåDYDQMD��VDQDFLMH�L�UHNRQVWUXNFLMH�REMHNDWD� 8SR]QDYDQMH�VWXGHQDWD�
VD� SRWUHEDPD� ]D� VDQDFLMRP�� RGUåDYDQMHP� L� UHNRQVWUXFLMRP� � REMHNDWD�� RVQRYQLP� X]URFLPD�
RãWH HQMD�� SULQFLSLPD�� WHKQLNDPD� L� QD LQLPD� QD� NRML� VH� YUãL� VDQDFLMD�� RMD DQMH� L� RGUåDYDQMH�
REMHNDWD��NDR�L�SURUD XQLPD�RMD DYDQMD�L�VDQDFLMH�NRQVWUXNWLYQLK��HOHPHQDWD�REMHNDWD�

,VKRGL� X HQMD�� 2VSRVREOMHQRVW� VWXGHQDWD� GD� VDPRVWDOQR� SULPHQMXMX� VWH HQD� ]QDQMD� SUL� VDQDFLML�� UHNRQVWUXNFLML� L� RGUåDYDQMX�
REMHNDWD��6WXGHQWL� VX�RVSRVREOMHQL� GD� VDPRVWDOQR� YUãH�SURUD XQH�RMD DYDQMD� L� VDQDFLMH� NRQVWUXNWLYQLK� � HOHPHQDWD�REMHNDWD��7DNR H��
VWXGHQWL�VX�RVSRVREOMHQL�GD�GDMX�RFHQX�VWDQMD�REMHNWD�L�SUHGORåH�SRWUHEQH�PMHUH�RGUåDYDQMD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�-HOHQD�3HMRYL �L��0U�1DWDãD�.RSLWRYL �9XNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
� ,�QHGMHOMD�

��������������������,,�QHGMHOMD�

��������������,,,�QHGMHOMD�

��������������,9�QHGMHOMD�

��������������9�QHGMHOMD�

��������������9,�QHGMHOMD�
��������������9,,�QHGMHOMD�

������������9,,,�QHGMHOMD�
� ,;�QHGMHOMD�
� ��������������;�QHGMHOMD�

�������������;,�QHGMHOMD�

�������������;,,�QHGMHOMD�

������������;,,,�QHGMHOMD�
�������������;,9�QHGMHOMD�

������������;9�QHGMHOMD�

8YRG� L� GHILQLFLMH� SRMPRYD� RGUåDYDQMD�� VDQDFLMH� L� UHNRQVWUXNFLMH� REMHNDWD�� 3URFHVL� SURSDGDQMD� L� UD]OR]L� NRML�
GRYRGH�GR�SRWUHEH�]D�VDQDFLMRP��UHNRQVWUXNFLMRP�L�RGUåDYDQMHP�REMHNDWD��8]URFL�L�REOLFL�RãWH HQMD�REMHNDWD��
3ULPHUL�RãWH HQLK�REMHNDWD���
.ODVLILNDFLMD� RãWH HQMD� L� X]URND� �� SRåDUL�� ]HPOMRWUHVL�� HNVSOR]LMH�� SUHRSWHUH HQMD�� QHUDYQRPHUQD� VOHJDQMD��
YODJD�� ELRORãNL� XWLFDML�� KHPLMVNL� XWLFDML�� PHKDQL NL� XWLFDML�� 0HWRGH� L� WHKQLNH� LGHQWLILNDFLMH� L� NYDQWLILNDFLMH�
RãWH HQMD��
2VQRYQL� SRMPRYL� WUDMQRVWL� L� SRX]GDQRVWL�� 8SRWUHEQL� YLMHN�� 7LSRYL� JUDQL QLK� VWDQMD� VD� DVSHNWD� WUDMQRVWL��
3URMHNWRYDQMH�SUHPD�XSRWUHEQRP�YLMHNX��2FMHQD�VWDQMD��
2GUåDYDQMH� LQIUDVWUNXNWXUH� ±� YDåQRVW�� RVQRYQL� SRMPRYL� L� SULQFLSL�� 3URMHNDW� RGUåDYDQMD�� 2FMHQD� VWDQMD� L�
LVSODWLYRVWL�SURMHNWD�RGUåDYDQMD��2FMHQD�L�SUD HQMH�VWDQMD�PRVWRYD�L�]JUDGD��
6DQDFLMD� L� UHNRQVWUXNFLMD� DUPLUDQREHWRQVNLK� REMHNDWD�� 2MD DQMH� OLQLMVNLK� $%� HOHPHQDWD� QDSUHJQXWLK� QD�
VDYLMDQMH� L� VPLFDQMH�� 2MD DQMH� $%� SRYUãLQVNLK� HOHPHQDWD�� 2MD DQMH� HOHPHQDWD� $%� NRQVWUXNFLMH� L]PMHQRP�
VWDWL NRJ�VLVWHPD�LOL�QDSRQVNRJ�VWDQMD��2MD DQMD�L�VDQDFLMH�SUHGKRGQLP�QDSUH]DQMHP��
0DWHULMDOL�]D�VDQDFLMX�DUPLUDQREHWRQVNLK�NRQVWUXNFLMD��2MD DQMH�SULPMHQRP�NDUERQVNLK�YODNDQD��
6DQDFLMD�L�UHNRQVWUXNFLMD�]LGDQLK�REMHNDWD��0HWRGH��PDWHULMDOL�L�WHKQLNH�VDQDFLMH�L�RMD DQMD��6DQDFLMD�L�]DãWLWD�
REMHNDWD�NXOWXUQRJ�QDVOH D�
6DQDFLMD� L� UHNRQVWUXNFLMD� HOL QLK�� VSUHJQXWLK� L� GUYHQLK� REMDNDWD�� 0HWRGH�� PDWHULMDOL� L� WHKQLNH� VDQDFLMH��
RMD DQMD�L�UHNRQVWUXNFLMH��
.2/2.9,-80�,�
6DQDFLMD�L�UHNRQVWUXNFLMD�PRVWRYD��0HWRGH��PDWHULMDOL�L�WHKQLNH�VDQDFLMH��RMD DQMD�L�UHNRQVWUXNFLMH��
6DQDFLMD�L�UHNRQVWUXNFLMD�REMHNDWD�QD�VDREUD DMQLFDPD��0HWRGH��PDWHULMDOL�L�WHKQLNH�VDQDFLMH��RMD DQMD�L�
UHNRQVWUXNFLMH��
6DQDFLMD� L� UHNRQVWUXNFLMD� KLGURWHKQL NLK� REMHNDWD�� 0HWRGH�� PDWHULMDOL� L� WHKQLNH� VDQDFLMH�� RMD DQMD� L�
UHNRQVWUXNFLMH��
6DQDFLMD�L�UHNRQVWUXNFLMD�SRG]HPQLK�REMHNDWD��0HWRGH��PDWHULMDOL�L�WHKQLNH�VDQDFLMH��RMD DQMD�L�UHNRQVWUXNFLMH��
6DYUHPHQL�SULVWXSL�VDQDFLML�L�UHNRQVWUXNFLML�X�SUDNVL��5D]YRM�QRYLK�PDWHULMDOD�]D�VDQDFLMX�L�RMD DQMH��7UHQGRYL�L�
SHUVSHNWLYH��3RVHEQL�SURSLVL�NRML�UHJXOLãX�VDQDFLMH�L�UHNRQVWUXNFLMH��
.2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL
8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��-XUH�5DGL �L�VXUDGQLFL��EH7216.(�.216758.&,-(���±�6$1$&,-(�*UD HYLQVNL�IDNXOWHW�VYHX LOLãWD�X�=DJUHEX�����
%(721�,�$50,5$1,�%(721�35(0$�%$%�����7RP�����*UXSD�DXWRUD���*UD HYLQVND�NQMLJD��%HRJUDG��������

������������������������=HPOMRUHVQR�LQåHQMHUVWYR��*UXSD�DXWRUD�$QL L ��)DMIDU��3HWURYL ��7RPDåHYL �L�GU��
������������������������7DVN�*URXS�������([WHUQDOO\�ERQGHG�)53�UHLQIRUFHPHQW�IRU�5&�VWUXFWXUHV�ILE�&(%�),3�%XOOHWLQ����
������������������������6ZL]HUODQG������
������������������������ILE�%XOOHWLQ�1R�����0RGHO�&RGH�IRU�6HUYLFH�/LIH�'HVLJQ��6ZL]HUODQG������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�
VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��2FMHQMXMH�VH�VOMHGH H��

=QDQMH��DQJDåRYDQRVW�L�UD]XPLMHYDQMH�SRND]DQR�QD�SUHGDYDQMLPD� � ���������������������������������������������������GR������
=QDQMH�L�UD]XPLMHYDQMH�SULND]DQR�WRNRP�RGEUDQH�HODERUDWD�QD�NUDMX�VHPHVWUD��SUHGDMD�HODERUDWD�MH�REDYH]QD�������GR����
.RORNYLMXPL� � ������������������������������������������������������������������������������������������������������������������������������������GR����
7HRULMVNL�GLR�]DYUãQRJ�LVSLWD� ������������������������������������������������������������������������������������������������������������������������������������GR����
$QDOLWL NL�GLR�]DYUãQRJ�LVSLWD� �SRSUDYND�NRORNYLMXPD������������������������������������������������������������������������������������������������GR����������������

3UHOD]QD�RFMHQD�VH�GRELMD�]D�QDMPDQMH����SRHQ��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�-HOHQD�3HMRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 1(/,1($51$�$1$/,=$�.216758.&,-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
%HWRQVNH�L�]LGDQH�NRQVWUXNFLMH��PRGXO� HOL QH��VSUHJQXWH�L�GUYHQH�NRQVWUXNFLMH�L�PRGXO�0RGHOLUDQMH�L�WHRULMD�NRQVWUXNFLMD��GXåLQD�WUDMDQMD�
��VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VWXGHQDWD�VD�SRVWXSFLPD�QHOLQHDUQRJ�SURUD XQD�OLQLMVNLK�NRQVWUXNFLMD�NDR�L�VD�
RVQRYQLP�UD]OLNDPD�SUHWSRVWDYNL�L�SRVOHGLFD�OLQHDUQLK�L�QHOLQHDUQLK�SURUD XQD

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����5D]XPLMH�RSãWL�NRQFHSW�QHOLQHDUQRVWL�����3R]QDMH�PHWRGH�
]D�UMHãDYDQMH�QHOLQHDUQLK�MHGQD LQD�NRG�VWDWL NH�DQDOL]H����3ULPLMHQL�SRVWXSNH�SURUD XQD�JUDQL QLK�QRVLYRVWL����3R]QDMH�PHWRGH�]D�
UMHãDYDQMH�QHOLQHDUQLK�MHGQD LQD�NRG�GLQDPL NH�DQDOL]H��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�/MLOMDQD�äXJL �L��'U�2OJD�0LMXãNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���.ODVLILNDFLMD�QHOLQHDUQLK�DQDOL]D��*HRPHWULMVND�L�LOL�PDWHULMDOQD�QHOLQHDUQRVW��
,,�QHGMHOMD�QDVWDYH� -HGQD LQH�UDYQRWHåH�NRG�VWDWL NH�DQDOL]H�
,,,�QHGMHOMD�QDVWDYH� 0HWRGH�]D�UMHãDYDQMH�QHOLQHDUQLK�MHGQD LQD�NRG�VWDWL NH�DQDOL]H�
,9�QHGMHOMD�QDVWDYH� 3URUD XQ�3�
9�QHGMHOMD�QDVWDYH� 3URUD XQ�3�
9,�QHGMHOMD�QDVWDYH� 3RMDP�LPSHUIHNFLMD�*HRPHWULMVNH�LPSHUIHNFLMH�
9,,�QHGMHOMD�QDVWDYH� )L]L ND�QHOLQHDUQRVW��RVQRYQL�SRMPRYL��$SURNVLPDFLMH�IL]L NL�QHOLQHDUQLK�SUREOHPD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,��
,;�QHGMHOMD�QDVWDYH� 3RURUD XQ�JUDQL QLK�QRVLYRVWL��1LYR�SUHVMHND��
;�QHGMHOMD�QDVWDYH� 3RURUD XQ�JUDQL QLK�QRVLYRVWL��1LYR�NRQVWUXNFLMH��
;,�QHGMHOMD�QDVWDYH� 2VQRYH�SXVKRYHU�DQDOL]H�
;,,�QHGMHOMD�QDVWDYH� -HGQD LQH�UDYQRWHåH�NRG�GLQDPL NH�DQDOL]H�
;,,,�QHGMHOMD�QDVWDYH� 0HWRGH�]D�UMHãDYDQMH�MHGQD LQD�UDYQRWHåH�NRG�OLQHDUQH�GLQDPL NH�DQDOL]H��
;,9�QHGMHOMD�QDVWDYH� 0HWRGH�]D�UMHãDYDQMH�MHGQD LQD�UDYQRWHåH�NRG�QHOLQHDUQH�GLQDPL NH�DQDOL]H��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 'XQLFD�â���.ROXQGåLMD�%���1HOLQHDUQD�DQDOL]D�NRQVWUXNFLMD��%HRJUDG��������
��� :ULJJHUV�3���1RQOLQHDU�ILQLWH�HOHPHW�PHWKRGV��6SULQJHU��������
��� &KRSUD���'\QDPLFV�2I�6WUXFWXUHV�7KHRU\�$QG�$SSOLFDWLRQV�7R�(DUWKTXDNH�(QJLQHHULQJ��3UHQWLFH�KDOO�������
��� 6�0R\������3ODVWLF�PHWKRG�IRU�VWHHO�DQG�FRQFUHWH�VWUXFWXUHV��0$&0,//$1�35(66��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR�������������SULVXVWYR�RG�����������������SRHQD��������SULVXVWYD���SRHQD��
�� *UDIL NL�UDGRYL�����[�����GR������� ����GR�����������
�� .RORNYLMXPL�� ���[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD���8VORY�]D�SRODJDQMH�LVSLWD�VX�XVSMHãQR�
XUD HQL�JUDIL NL�]DGDFL��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�/MLOMDQD�äXJL �L��'U�2OJD�0LMXãNRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� (/, 1,�,�635(*187,�026729,�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
HOL QH��VSUHJQXWH�L�GUYHQH�NRQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�SURMHNWRYDQMD�L�JUD HQMD� HOL QLK�L�VSUHJQXWLK�PRVWRYD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�NRQVWUXNWLYQLP�VLVWHPLPD� HOL QLK�L�
VSUHJQXWLK�PRVWRYD�L�UDFLRQDOQR�VDJOHGDYD�SROMH�SULPMHQH�LVWLK�����6XãWLQVNL�VDJOHGDYD�GLVSR]LFLRQR�UMHãHQMH�PRVWD��NRQVWUXLãH�SRSUH QL�
SUHVMHN�UDVSRQVNH�L�NRORYR]QH�NRQVWUXNFLMH�PRVWD� HOL QRJ�L�VSUHJQXWRJ�SRSUH QRJ�SUHVMHND�����.RQVWUXLãH�L�GLPHQ]LRQLãH�RVQRYQH�
NRQVWUXNWLYQH�HOHPHQWH� HOL QLK�PRVWRYD�����.RQVWUXLãH�L�GLPHQ]LRQLãH�RVQRYQH�NRQVWUXNWLYQH�HOHPHQWH�VSUHJQXWLK�PRVWRYD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�6U D�$OHNVL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���GHILQLFLMD��SRGMHOD��RSãWL�SRMPRYL�L�NRQVWUXNWLYQL�VLVWHPL�PRVWRYD��,VWRULMVNL�SUHJOHG�UD]YRMD� HOL QLK�L�

VSUHJQXWLK�PRVWRYD��
,,�QHGMHOMD�QDVWDYH� .RQVWUXNWLYQL�VLVWHPL�PRVWRYD���OX QL��JUHGQL��UDPRYVNL��YLVH L�L�PRVWRYL�VD�NRVLP�NDEORYLPD��*ODYQL�

NRQVWUXNWLYQL�HOHPHQWL��WUDQVYHU�RSWHUH HQMD��
,,,�QHGMHOMD�QDVWDYH� 6DREUD DMQL�L�VORERGQL�SURILO�QD�PRVWX��ãLULQD�PRVWD��VDREUD DMQD�L�RVWDOD�RSWHUH HQMD��
,9�QHGMHOMD�QDVWDYH� HOL QL�PRVWRYL��.RORYR]QD�NRQVWUXNFLMD���RWYRUHQ�NRORYR]��NRORYR]QL�QRVD L��6SUHJRYL�L�SRSUH QD�XNUX HQMD��
9�QHGMHOMD�QDVWDYH� HOL QL�PRVWRYL��.RORYR]QD�NRQVWUXNFLMD���]DWYRUHQ�NRORYR]��NRORYR]QL�QRVD L��6SUHJRYL�L�SRSUH QD�XNUX HQMD��
9,�QHGMHOMD�QDVWDYH� HOL QL�PRVWRYL��äHOMH]QL NL�PRVWRYL���SRSUH QL�SUHVMHFL��UDVSRQVND�NRQVWUXNFLMD��JODYQL�QRVD L��
9,,�QHGMHOMD�QDVWDYH� HOL QL�PRVWRYL��'UXPVNL�PRVWRYL���SRSUH QL�SUHVMHFL��UDVSRQVND�NRQVWUXNFLMD��JODYQL�QRVD L��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 6SUHJQXWL�PRVWRYL��(OHPHQWL�VSUHJQXWRJ�SUHVMHND�PRVWRYVNH�NRQVWUXNFLMH��3ULPMHQD�X�PRVWRJUDGQML��
;�QHGMHOMD�QDVWDYH� 6SUHJQXWL�PRVWRYL��.RORYR]QD�NRQVWUXNFLMD���NRORYR]��NRORYR]QL�QRVD L��6SUHJRYL�L�SRSUH QD�XNUX HQMD��
;,�QHGMHOMD�QDVWDYH� 6SUHJQXWL�PRVWRYL��3RSUH QL�SUHVMHFL��UDVSRQVND�NRQVWUXNFLMD��JODYQL�QRVD L��
;,,�QHGMHOMD�QDVWDYH� 3MHãD NL�PRVWRYL��/HåLãWD�PRVWRYVNLK�NRQVWUXNFLMD�L�GLODWDFLRQH�SUHOD]QLFH��+LGURL]RODFLMD�L�RGYRGQMDYDQMH��

2JUDGH�PRVWRYD�L�YMHWUREUDQL��
;,,,�QHGMHOMD�QDVWDYH� 0RQWDåD���RVQRYQL�WLSRYL�PRQWDåH��IDNWRUL�RG�XWLFDMD�]D�L]ERU�WHKQRORJLMH�PRQWDåH��SULPMHUL�PRQWDåH�L]YHGHQLK�

PRVWRYD��
;,9�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�L]X DYDQLK�PRVWRYD�X�HNVSORDWDFLML�L�LOL�X�L]JUDGQML���
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
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1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� %��6WLSDQL ��'��%X HYDF�� HOL QL�PRVWRYL��*UD HYLQVND�NQMLJD��%HRJUDG��������
��� 0�-��5\DOO��*�$�5��3DUNH��-�(��+DUGLQJ��7KH�0DQXDO�RI�%ULGJH�(QJLQHHULQJ��7KRPDV�7HOIRUG��/RQGRQ���������

'RSXQVND�OLWHUDWXUD�
��� 0�6��7URLWVN\��2UWKRWURSLF�%ULGJHV��7KH�-DPHV�)��/LQFROQ�$UF�:HOGLQJ�)RXQGDW���&OHYHODQG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6U D�$OHNVL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
HOL QH��VSUHJQXWH�L�GUYHQH�NRQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�SURMHNWRYDQMD�L�JUD HQMD�VHL]PL NL�RWSRUQLK� HOL QLK�NRQVWUXNFLMD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����5D]XPLMH�SRQDãDQMH� HOLND�NDR�PDWHULMDOD�X�XVORYLPD�
QDSUH]DQMD�SUHNR�JUDQLFH�WH HQMD�����9ODGD�RVQRYQLP�VHL]PL NL�RWSRUQLP�NRQVWUXNWLYQLP�VLVWHPLPD� HOL QLK�]JUDGD�L�UDFLRQDOQR�
SUHSR]QDMH�SROMH�QMLKRYH�SULPMHQH�����9ODGD�RVQRYQLP�SRMPRYLPD�WHRULMH�SODVWL QRVWL�����5D]XPLMH�L�NRULVWL�RVQRYQH�PHWRGH�VHL]PL NH�
DQDOL]H�����'LPHQ]LRQLãH�HOHPHQWH�X� HOL QLP�NRQVWUXNFLMDPD��X�SURL]YROMQRM�NRPELQDFLML�SUHVMH QLK�VLOD��X�XVORYLPD�]HPOMRWUHVQRJ�
RSWHUH HQMD�����'LPHQ]LRQLãH�L�NRQVWUXLãH�VHL]PL NL�RWSRUQH�YH]H�X� HOL QLP�NRQVWUXNFLMDPD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�6U D�$OHNVL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��$QDOL]D�VHL]PL NRJ�RGJRYRUD�NRQVWUXNFLMH�L�NRQFHSWD�VHL]PL NRJ�SURMHNWRYDQMD���HODVWL DQ�RGJRYRU��

QHHODVWL DQ�RGJRYRU��SULQFLS�MHGQDNLK�SRPMHUDQMD��SULQFLS�MHGQDNLK�HQHUJLMD��
,,�QHGMHOMD�QDVWDYH� 0HKDQL NH�NDUDNWHULVWLNH� HOLND���UDGQL�GLMDJUDPL�L�DQDOL]D�GXNWLOQRVWL��XWLFDM�EU]LQH�GHIRUPDFLMH��

GHIRUPDFLRQRJ�VWDUHQMD�L�HNVSORDWDFLRQH�WHPSHUDWXUH�
,,,�QHGMHOMD�QDVWDYH� $QDOL]D�SODVWL QRJ�]JORED���VDYLMDQMH��]DWH]DQMH��SULWLVDN��
,9�QHGMHOMD�QDVWDYH� 6WDELOQRVW�SODVWL QRJ�]JORED��HQHUJHWVNL�NDSDFLWHW�L�NDSDFLWHW�GXNWLOQRVWL�
9�QHGMHOMD�QDVWDYH� (YURNRG�����RSãWD�SUDYLOD�L�]DKWYHYL�SUL�SURMHNWRYDQMX�VHL]PL NL�RWSRUQLK� HOL QLK�NRQVWUXNFLMD�
9,�QHGMHOMD�QDVWDYH� (YURNRG�����NRQVWUXNWLYQL�VLVWHPL�VHL]PL NL�RWSRUQLK� HOL QLK�]JUDGD��IDNWRUL�SRQDãDQMD�L�NRQWUROD�YUVWH�ORPD��
9,,�QHGMHOMD�QDVWDYH� (YURNRG�����PHWRGH�VHL]PL NH�DQDOL]H��$QDOL]D�XWLFDMD�IUHNYHQWQRJ�VDVWDYD�WOD�QD�GLQDPL NL�RGJRYRU�REMHNWD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 1HXNUX HQL� HOL QL�UDPRYL���REODVW�SULPMHQH��PRGHOLUDQMH��GLPHQ]LRQLVDQMH�JUHGD�L�VWXERYD��SULPMHQD�

SURJUDPLUDQRJ�SRQDãDQMD�
;�QHGMHOMD�QDVWDYH� 1HXNUX HQL� HOL QL�UDPRYL���SURUD XQ�L�NRQVWUXNWLYQD�REUDGD� YRUD�L�YH]H�JUHGD�VWXE��NUXWH�L�SROXNUXWH�YH]H�

JUHGD�VWXE��NRQWUROD�ORNDFLMH�SODVWL QRJ�]JORED�
;,�QHGMHOMD�QDVWDYH� .RQFHQWUL QR�XNUX HQL� HOL QL�UDPRYL���REODVW�SULPMHQH��PRGHOLUDQMH��GLPHQ]LRQLVDQMH��JUHGH��VWXERYL��

GLMDJRQDOQL�ãWDSRYL��$QDOL]D�SODVWL QRJ�SRQDãDQMD�GLMDJRQDOQLK�ãWDSRYD��NRQVWUXNWLYQD�REUDGD�L�SURUD XQ�
YH]D��

;,,�QHGMHOMD�QDVWDYH� (NVFHQWUL QR�XNUX HQL� HOL QL�UDPRYL���REODVW�SULPMHQH��PRGHOLUDQMH��GLPHQ]LRQLVDQMH��JUHGH��VWXERYL��
GLMDJRQDOQL�ãWDSRYL��GLVLSDWLYQL�HOHPHQWL��$QDOL]D�SODVWL QRJ�SRQDãDQMD�GLVLSDWLYQLK�HOHPHQDWD��NRQVWUXNWLYQD�
REUDGD�L�SURUD XQ�YH]D��

;,,,�QHGMHOMD�QDVWDYH� 2VWDOL�NRQVWUXNWLYQL�VLVWHPL� HOL QLK�]JUDGD�X�VHL]PL NLP�XVORYLPD�SURMHNWRYDQMD���REODVW�SULPMHQH��DQDOL]D�
VHL]PL NRJ�RGJRYRUD��NRQVWUXNWLYQD�REUDGD�HOHPHQDWD�L�YH]D�

;,9�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�L]X DYDQLK�REMHNDWD�X�HNVSORDWDFLML�L�LOL�X�L]JUDGQML��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 6��$OHNVL ��6HL]PL ND�RWSRUQRVW� HOL QLK�NRQVWUXNFLMD��6NULSWD�
��� (1��������������(XURFRGH����'HVLJQ�RI�VWUXFWXUHV�IRU�HDUWKTXDNH�UHVLVWDQFH���3DUW����*HQHUDO�UXOHV��VHLVPLF�

DFWLRQV�DQG�UXOHV�IRU�EXLOGLQJV��(XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGL]DWLRQ��%UXVVHOV���������
� 'RSXQVND�OLWHUDWXUD�
��� 9��*LRQFX��)��0��0D]]RODQL��6HLVPLF�GHVLJQ�RI�VWHHO�VWUXFWXUHV��7D\ORU�	�)UDQFLV��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6U D�$OHNVL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
HOL QH��VSUHJQXWH�L�GUYHQH�NRQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�SURMHNWRYDQMD�L�JUD HQMD�VSUHJQXWLK�NRQVWUXNFLMD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����6XãWLQVNL�UD]XPLMH�SRQDãDQMH�VSUHJQXWRJ�SUHVMHND�L�
UDFLRQDOQR�SUHSR]QDMH�SROMH�SULPMHQH�VSUHJQXWLK�NRQVWUXNFLMD�����'RND]XMH�QDSRQVNR�GHIRUPDFLMVND�VWDQMD�X�VORåHQLP�VSUHJQXWLP�
NRQVWUXNWLYQLP�VLVWHPLPD�����'LPHQ]LRQLãH�SURL]YROMQH�HOHPHQWH�X�NRQVWUXNFLMDPD�XVOMHG�SURL]YROMQH�NRPELQDFLMH�SUHVMH QLK�VLOD�����
9ODGD�QDSRQVNR�GHIRUPDFLMVNLP�VWDQMHP�NRQVWUXNFLMH�X�XVORYLPD�VHL]PL NRJ�RSWHUH HQMD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�6U D�$OHNVL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG�X�SUHGPHW��.UDWDN�RVYUW�QD�VDYODGDQX�PDWHULMX�L]�SUHGPHWD�6SUHJQXWH�NRQVWUXNFLMH��
,,�QHGMHOMD�QDVWDYH� (YURNRG�����.RQVWUXNWLYQD�DQDOL]D�L�RVQRYH�SURMHNWRYDQMD�SUHPD�JUDQL QLP�VWDQMLPD��
,,,�QHGMHOMD�QDVWDYH� (YURNRG�����*UDQL QR�VWDQMH�QRVLYRVWL���JUHGQL�QRVD L��
,9�QHGMHOMD�QDVWDYH� (YURNRG�����*UDQL QR�VWDQMH�QRVLYRVWL���JUHGQL�QRVD L���NRQWLQXDOQH�JUHGH��
9�QHGMHOMD�QDVWDYH� (YURNRG�����6WDELOQRVW�JUHGQLK�QRVD D���ER QR�WRU]LRQR�L]YLMDQMH��
9,�QHGMHOMD�QDVWDYH� (YURNRG�����*UDQL QR�VWDQMH�QRVLYRVWL���VUHGVWYD�]D�VSUH]DQMH��
9,,�QHGMHOMD�QDVWDYH� (YURNRG�����*UDQL QR�VWDQMH�QRVLYRVWL���VSUHJQXWH�SOR H�VD�SURILOLVDQLP�OLPRYLPD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� (YURNRG�����*UDQL QR�VWDQMH�QRVLYRVWL���VWXERYL�L�HOHPHQWL�L]ORåHQL�SULWLVNX��
;�QHGMHOMD�QDVWDYH� (YURNRG�����6WDELOQRVW���VWXERYL�L�HOHPHQWL�L]ORåHQL�SULWLVNX��
;,�QHGMHOMD�QDVWDYH� (YURNRG�����*UDQL QR�VWDQMH�XSRWUHEOMLYRVWL��
;,,�QHGMHOMD�QDVWDYH� (YURNRG�����3URMHNWRYDQMH�VSUHJQXWLK�NRQVWUXNFLMD�X�XVORYLPD�VHL]PL NRJ�RSWHUH HQMD��
;,,,�QHGMHOMD�QDVWDYH� (YURNRG�����3URMHNWRYDQMH�VSUHJQXWLK�NRQVWUXNFLMD�X�XVORYLPD�VHL]PL NRJ�RSWHUH HQMD��
;,9�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�L]X DYDQLK�REMHNDWD�X�HNVSORDWDFLML�L�LOL�X�L]JUDGQML���
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� -RKQVRQ��5��3���&RPSRVLWH�6WUXFWXUHV�RI�6WHHO�DQG�&RQFUHWH��%HDPV��6ODEV��&ROXPQV�DQG�)UDPHV�IRU�%XLOGLQJV��

7KLUG�(GLWLRQ��%ODFNZHOO�3XEOLVKLQJ��������
��� (1����������������(XURFRGH����'HVLJQ�RI�FRPSRVLWH�VWHHO�DQG�FRQFUHWH�VWUXFWXUHV���3DUW������*HQHUDO�UXOHV�DQG�

UXOHV�IRU�EXLOGLQJV��(XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGL]DWLRQ��%UXVVHOV��������
��� (1��������������(XURFRGH����'HVLJQ�RI�VWUXFWXUHV�IRU�HDUWKTXDNH�UHVLVWDQFH���3DUW����*HQHUDO�UXOHV��VHLVPLF�

DFWLRQV�DQG�UXOHV�IRU�EXLOGLQJV��(XURSHDQ�&RPPLWWHH�IRU�6WDQGDUGL]DWLRQ��%UXVVHOV���������
� 'RSXQVND�OLWHUDWXUD�
��� 0��3UåXOM��6SUHJQXWH�NRQVWUXNFLMH��*UD HYLQVND�NQMLJD��%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6U D�$OHNVL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 352-(.729$1-(�,�*5$ (1-(�'59(1,+�.216758.&,-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�� 0DJLVWDUVNH�0DVWHU�DNDGHPVNH�VWXGLMH���VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���
� � � � � �����������PRGXO� HOL QH��VSUHJQXWH�L�GUYHQH�NRQVWUXNFLMH��
� � � � � �����������GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 3UHGPHW�MH�XVORYOMHQ�VDPR�SUHGPHWRP�'UYHQH�NRQVWUXNFLMH�VD�RVQRYQLK�VWXGLMD�

&LOMHYL�L]X DYDQMD�SUHGPHWD� 6WLFDQMH�]QDQMD�L]�SURMHNWRYDQMD�L�JUD HQMD�GUYHQLK�NRQVWUXNFLMD�

,VKRGL�X HQMD� 1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD���
���3R]QDMH�RVQRYQH�SURL]YRGH�QD�ED]L�GUYHWD��WH�SULPMHQX�GUYHWD�X�NRPELQDFLML�VD�GUXJLP�PDWHULMDOLPD��DUPLUDQMH��VSUH]DQMH�L�
SUHGQDSUH]DQMH���
���6DPRVWDOQR�UMHãDYD�NRQNUHWQH�SUREOHPH�L]�VYDNRGQHYQH�JUD HYLQVNH�SUDNVH�X�REODVWL�GUYHQLK�NRQVWUXNFLMD��
���6DPRVWDOQR�SULPMHQMXMH�VWH HQD�]QDQMD�L]�SURMHNWRYDQMD�L�JUD HQMD�GUYHQLK�NRQVWUXNFLMD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND� 'RF�GU�%LOMDQD�â HSDQRYL ��QDVWDYQLN�
0U�0ODGHQ�0XKDGLQRYL ��VDUDGQLN�

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD� 3UHGDYDQMD��YMHåEH��ODERUDWRULMVNH�YMHåEH��NRQVXOWDFLMH��VHPHVWDUVNL�UDG�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���2SãWH�R�GUYHQLP�NRQVWUXNFLMDPD��GUYHWX�NDR�PDWHULMDOX�JUD HYLQVNLK�NRQVWUXNFLMD��QMHJRYLP�VYRMVWYLPD�

WH�RVQRYDPD�SURUD XQD�GUYHQLK�NRQVWUXNFLMD�
,,�QHGMHOMD�QDVWDYH� 1RVD L�SURPMHQOMLYH�YLVLQH�SUHVMHND�
,,,�QHGMHOMD�QDVWDYH� =DNULYOMHQL�L�NROMHQDVWL�QRVD L��
,9�QHGMHOMD�QDVWDYH� 1RVD L�RG�GUYHWD�L�SOR D�RG�GUYHWD��
9�QHGMHOMD�QDVWDYH� $UPLUDQL��SUHGQDSUHJQXWL�L�VSUHJQXWL�GUYHQL�QRVD L��
9,�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD�±�RELOD]DN�SRJRQD�]D�L]UDGX��ODPHOLUDQLK�OLMHSOMHQLK��GUYHQLK�NRQVWUXNFLMD��
9,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
9,,,�QHGMHOMD�QDVWDYH� 6SRMQD�VUHGVWYD��YH]H��QDVWDYFL��RVORQFL�L�OHåLãWD�NRG�ODPHOLUDQLK�OLMHSOMHQLK�GUYHQLK�NRQVWUXNFLMD��
,;�QHGMHOMD�QDVWDYH� 3URVWRUQD�VWDELOQRVW�REMHNDWD�VD�QRVH RP�GUYHQRP�NRQVWUXNFLMRP��
;�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�L�NRQVWUXLVDQMH�REMHNDWD�VD�QRVH RP�GUYHQRP�NRQVWUXNFLMRP��
;,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�L�NRQVWUXLVDQMH�REMHNDWD�VD�QRVH RP�GUYHQRP�NRQVWUXNFLMRP��
;,,�QHGMHOMD�QDVWDYH� 0RQWDåD��]DãWLWD�L�RGUåDYDQMH�GUYHQLK�NRQVWUXNFLMD��
;,,,�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD�±�RELOD]DN�JUDGLOLãWD�LOL�L]YHGHQLK�REMHNDWD��
;,9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,
;9�QHGMHOMD�QDVWDYH� 6XPLUDQMH�UH]XOWDWD�UDGD�X�WRNX�VHPHVWUD�L�SULSUHPD�]D�]DYUãQL�LVSLW��

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH����3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�VHPHVWDUVNRJ�UDGD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD

1DVWDYD�L�]DYUãQL�LVSLW���������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D�SUHGPHW����[���� �����VDWL

'RSXQVNL�UDG�]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL��

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD����������VDWL��3ULSUHPD�������VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�����2VQRYQD�OLWHUDWXUD�
���=DNL �%���8YRG�X�PHKDQLNX�GUYHWD��)71�16�L�,06�%*��%HRJUDG��������
���*RMNRYL �0���6WRML �'���'UYHQH�NRQVWUXNFLMH��*)�%*�L�*URVNQMLJD��%HRJUDG��������
���*ROGVWHLQ�:�(���7LPEHU�&RQVWUXFWLRQ�IRU�$UFKLWHFWV�DQG�%XLOGHUV��0F*URZ�+LOO��86$��������
���=DNL �%���0HKDQLND�GUYHWD��)71�16�L�,06�%*��%HRJUDG��������

���������������������������'RGDWQD�OLWHUDWXUD�
���*RMNRYL �0��L�GU���'UYHQH�NRQVWUXNFLMH���UHãHQL�SULPHUL�L]�WHRULMH�L�SUDNVH��*)�%*�L�*URVNQMLJD��%HRJUDG��������
���0(67�-86�VWDQGDUGL�
���(YURNRG���

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH�
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��
0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��D�QD�]DYUãQRP�LVSXWX�GR����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� SULVXVWYR�QDVWDYL�� ������������� ��������������GR�����������SULVXVWYD� ���SRHQD������SULVXVWYD� ���SRHQD�������SULVXVWYD� ���SRHQD���
�� VHPHVWDUVNL�UDG�� ���[������GR���� ����GR�����PLQ�SR]LWLYQR�RFLMHQMHQ�]DGDWDN�VHPHVWDUVNRJ�UDGD� �����SRHQD���
�� NRORNYLMXPL�� ��[�����GR����� ����GR�����PLQ�SR]LWLYQR�RFLMHQMHQ�NRONYLMXP� ����SRHQD���
�� ]DYUãQL�LVSLW�� � ���������������GR�����PLQ�SR]LWLYQR�RFLMHQMHQ�]DYUãQL�LVSLW� ����SRHQD���

.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��
'DW�MH�PLQLPDODQ�SRWUHEDQ�L�PDNVLPDODQ�EURM�SRHQD��3UHOD]QD�RFMHQD�VH�GRELMD�VD�VDNXSOMHQLK����SRHQD�

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'RF�GU�%LOMDQD�â HSDQRYL

1DSRPHQD� 'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
%HWRQVNH�L�]LGDQH�NRQVWUXNFLMH�L�PRGXO� HOL QH��VSUHJQXWH�L�GUYHQH�NRQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�REODVWL�RGUåDYDQMD��VDQDFLMH�L�UHNRQVWUXNFLMH�REMHNDWD� 8SR]QDYDQMH�VWXGHQDWD�
VD� SRWUHEDPD� ]D� VDQDFLMRP�� RGUåDYDQMHP� L� UHNRQVWUXFLMRP� � REMHNDWD�� RVQRYQLP� X]URFLPD�
RãWH HQMD�� SULQFLSLPD�� WHKQLNDPD� L� QD LQLPD� QD� NRML� VH� YUãL� VDQDFLMD�� RMD DQMH� L� RGUåDYDQMH�
REMHNDWD��NDR�L�SURUD XQLPD�RMD DYDQMD�L�VDQDFLMH�NRQVWUXNWLYQLK��HOHPHQDWD�REMHNDWD�

,VKRGL� X HQMD�� 2VSRVREOMHQRVW� VWXGHQDWD� GD� VDPRVWDOQR� SULPHQMXMX� VWH HQD� ]QDQMD� SUL� VDQDFLML�� UHNRQVWUXNFLML� L� RGUåDYDQMX�
REMHNDWD��6WXGHQWL� VX�RVSRVREOMHQL� GD� VDPRVWDOQR� YUãH�SURUD XQH�RMD DYDQMD� L� VDQDFLMH� NRQVWUXNWLYQLK� � HOHPHQDWD�REMHNDWD��7DNR H��
VWXGHQWL�VX�RVSRVREOMHQL�GD�GDMX�RFHQX�VWDQMD�REMHNWD�L�SUHGORåH�SRWUHEQH�PMHUH�RGUåDYDQMD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�-HOHQD�3HMRYL �L��0U�1DWDãD�.RSLWRYL �9XNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
� ,�QHGMHOMD�

��������������������,,�QHGMHOMD�

��������������,,,�QHGMHOMD�

��������������,9�QHGMHOMD�

��������������9�QHGMHOMD�

��������������9,�QHGMHOMD�
��������������9,,�QHGMHOMD�

������������9,,,�QHGMHOMD�
� ,;�QHGMHOMD�
� ��������������;�QHGMHOMD�

�������������;,�QHGMHOMD�

�������������;,,�QHGMHOMD�

������������;,,,�QHGMHOMD�
�������������;,9�QHGMHOMD�

������������;9�QHGMHOMD�

8YRG� L� GHILQLFLMH� SRMPRYD� RGUåDYDQMD�� VDQDFLMH� L� UHNRQVWUXNFLMH� REMHNDWD�� 3URFHVL� SURSDGDQMD� L� UD]OR]L� NRML�
GRYRGH�GR�SRWUHEH�]D�VDQDFLMRP��UHNRQVWUXNFLMRP�L�RGUåDYDQMHP�REMHNDWD��8]URFL�L�REOLFL�RãWH HQMD�REMHNDWD��
3ULPHUL�RãWH HQLK�REMHNDWD���
.ODVLILNDFLMD� RãWH HQMD� L� X]URND� �� SRåDUL�� ]HPOMRWUHVL�� HNVSOR]LMH�� SUHRSWHUH HQMD�� QHUDYQRPHUQD� VOHJDQMD��
YODJD�� ELRORãNL� XWLFDML�� KHPLMVNL� XWLFDML�� PHKDQL NL� XWLFDML�� 0HWRGH� L� WHKQLNH� LGHQWLILNDFLMH� L� NYDQWLILNDFLMH�
RãWH HQMD��
2VQRYQL� SRMPRYL� WUDMQRVWL� L� SRX]GDQRVWL�� 8SRWUHEQL� YLMHN�� 7LSRYL� JUDQL QLK� VWDQMD� VD� DVSHNWD� WUDMQRVWL��
3URMHNWRYDQMH�SUHPD�XSRWUHEQRP�YLMHNX��2FMHQD�VWDQMD��
2GUåDYDQMH� LQIUDVWUNXNWXUH� ±� YDåQRVW�� RVQRYQL� SRMPRYL� L� SULQFLSL�� 3URMHNDW� RGUåDYDQMD�� 2FMHQD� VWDQMD� L�
LVSODWLYRVWL�SURMHNWD�RGUåDYDQMD��2FMHQD�L�SUD HQMH�VWDQMD�PRVWRYD�L�]JUDGD��
6DQDFLMD� L� UHNRQVWUXNFLMD� DUPLUDQREHWRQVNLK� REMHNDWD�� 2MD DQMH� OLQLMVNLK� $%� HOHPHQDWD� QDSUHJQXWLK� QD�
VDYLMDQMH� L� VPLFDQMH�� 2MD DQMH� $%� SRYUãLQVNLK� HOHPHQDWD�� 2MD DQMH� HOHPHQDWD� $%� NRQVWUXNFLMH� L]PMHQRP�
VWDWL NRJ�VLVWHPD�LOL�QDSRQVNRJ�VWDQMD��2MD DQMD�L�VDQDFLMH�SUHGKRGQLP�QDSUH]DQMHP��
0DWHULMDOL�]D�VDQDFLMX�DUPLUDQREHWRQVNLK�NRQVWUXNFLMD��2MD DQMH�SULPMHQRP�NDUERQVNLK�YODNDQD��
6DQDFLMD�L�UHNRQVWUXNFLMD�]LGDQLK�REMHNDWD��0HWRGH��PDWHULMDOL�L�WHKQLNH�VDQDFLMH�L�RMD DQMD��6DQDFLMD�L�]DãWLWD�
REMHNDWD�NXOWXUQRJ�QDVOH D�
6DQDFLMD� L� UHNRQVWUXNFLMD� HOL QLK�� VSUHJQXWLK� L� GUYHQLK� REMDNDWD�� 0HWRGH�� PDWHULMDOL� L� WHKQLNH� VDQDFLMH��
RMD DQMD�L�UHNRQVWUXNFLMH��
.2/2.9,-80�,�
6DQDFLMD�L�UHNRQVWUXNFLMD�PRVWRYD��0HWRGH��PDWHULMDOL�L�WHKQLNH�VDQDFLMH��RMD DQMD�L�UHNRQVWUXNFLMH��
6DQDFLMD�L�UHNRQVWUXNFLMD�REMHNDWD�QD�VDREUD DMQLFDPD��0HWRGH��PDWHULMDOL�L�WHKQLNH�VDQDFLMH��RMD DQMD�L�
UHNRQVWUXNFLMH��
6DQDFLMD� L� UHNRQVWUXNFLMD� KLGURWHKQL NLK� REMHNDWD�� 0HWRGH�� PDWHULMDOL� L� WHKQLNH� VDQDFLMH�� RMD DQMD� L�
UHNRQVWUXNFLMH��
6DQDFLMD�L�UHNRQVWUXNFLMD�SRG]HPQLK�REMHNDWD��0HWRGH��PDWHULMDOL�L�WHKQLNH�VDQDFLMH��RMD DQMD�L�UHNRQVWUXNFLMH��
6DYUHPHQL�SULVWXSL�VDQDFLML�L�UHNRQVWUXNFLML�X�SUDNVL��5D]YRM�QRYLK�PDWHULMDOD�]D�VDQDFLMX�L�RMD DQMH��7UHQGRYL�L�
SHUVSHNWLYH��3RVHEQL�SURSLVL�NRML�UHJXOLãX�VDQDFLMH�L�UHNRQVWUXNFLMH��
.2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL
8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��-XUH�5DGL �L�VXUDGQLFL��EH7216.(�.216758.&,-(���±�6$1$&,-(�*UD HYLQVNL�IDNXOWHW�VYHX LOLãWD�X�=DJUHEX�����
%(721�,�$50,5$1,�%(721�35(0$�%$%�����7RP�����*UXSD�DXWRUD���*UD HYLQVND�NQMLJD��%HRJUDG��������

������������������������=HPOMRUHVQR�LQåHQMHUVWYR��*UXSD�DXWRUD�$QL L ��)DMIDU��3HWURYL ��7RPDåHYL �L�GU��
������������������������7DVN�*URXS�������([WHUQDOO\�ERQGHG�)53�UHLQIRUFHPHQW�IRU�5&�VWUXFWXUHV�ILE�&(%�),3�%XOOHWLQ����
������������������������6ZL]HUODQG������
������������������������ILE�%XOOHWLQ�1R�����0RGHO�&RGH�IRU�6HUYLFH�/LIH�'HVLJQ��6ZL]HUODQG������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�
VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��2FMHQMXMH�VH�VOMHGH H��

=QDQMH��DQJDåRYDQRVW�L�UD]XPLMHYDQMH�SRND]DQR�QD�SUHGDYDQMLPD� � ���������������������������������������������������GR������
=QDQMH�L�UD]XPLMHYDQMH�SULND]DQR�WRNRP�RGEUDQH�HODERUDWD�QD�NUDMX�VHPHVWUD��SUHGDMD�HODERUDWD�MH�REDYH]QD�������GR����
.RORNYLMXPL� � ������������������������������������������������������������������������������������������������������������������������������������GR����
7HRULMVNL�GLR�]DYUãQRJ�LVSLWD� ������������������������������������������������������������������������������������������������������������������������������������GR����
$QDOLWL NL�GLR�]DYUãQRJ�LVSLWD� �SRSUDYND�NRORNYLMXPD������������������������������������������������������������������������������������������������GR����������������

3UHOD]QD�RFMHQD�VH�GRELMD�]D�QDMPDQMH����SRHQ��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�-HOHQD�3HMRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 1(/,1($51$�$1$/,=$�.216758.&,-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
%HWRQVNH�L�]LGDQH�NRQVWUXNFLMH��PRGXO� HOL QH��VSUHJQXWH�L�GUYHQH�NRQVWUXNFLMH�L�PRGXO�0RGHOLUDQMH�L�WHRULMD�NRQVWUXNFLMD��GXåLQD�WUDMDQMD�
��VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VWXGHQDWD�VD�SRVWXSFLPD�QHOLQHDUQRJ�SURUD XQD�OLQLMVNLK�NRQVWUXNFLMD�NDR�L�VD�
RVQRYQLP�UD]OLNDPD�SUHWSRVWDYNL�L�SRVOHGLFD�OLQHDUQLK�L�QHOLQHDUQLK�SURUD XQD

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����5D]XPLMH�RSãWL�NRQFHSW�QHOLQHDUQRVWL�����3R]QDMH�PHWRGH�
]D�UMHãDYDQMH�QHOLQHDUQLK�MHGQD LQD�NRG�VWDWL NH�DQDOL]H����3ULPLMHQL�SRVWXSNH�SURUD XQD�JUDQL QLK�QRVLYRVWL����3R]QDMH�PHWRGH�]D�
UMHãDYDQMH�QHOLQHDUQLK�MHGQD LQD�NRG�GLQDPL NH�DQDOL]H��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�/MLOMDQD�äXJL �L��'U�2OJD�0LMXãNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���.ODVLILNDFLMD�QHOLQHDUQLK�DQDOL]D��*HRPHWULMVND�L�LOL�PDWHULMDOQD�QHOLQHDUQRVW��
,,�QHGMHOMD�QDVWDYH� -HGQD LQH�UDYQRWHåH�NRG�VWDWL NH�DQDOL]H�
,,,�QHGMHOMD�QDVWDYH� 0HWRGH�]D�UMHãDYDQMH�QHOLQHDUQLK�MHGQD LQD�NRG�VWDWL NH�DQDOL]H�
,9�QHGMHOMD�QDVWDYH� 3URUD XQ�3�
9�QHGMHOMD�QDVWDYH� 3URUD XQ�3�
9,�QHGMHOMD�QDVWDYH� 3RMDP�LPSHUIHNFLMD�*HRPHWULMVNH�LPSHUIHNFLMH�
9,,�QHGMHOMD�QDVWDYH� )L]L ND�QHOLQHDUQRVW��RVQRYQL�SRMPRYL��$SURNVLPDFLMH�IL]L NL�QHOLQHDUQLK�SUREOHPD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,��
,;�QHGMHOMD�QDVWDYH� 3RURUD XQ�JUDQL QLK�QRVLYRVWL��1LYR�SUHVMHND��
;�QHGMHOMD�QDVWDYH� 3RURUD XQ�JUDQL QLK�QRVLYRVWL��1LYR�NRQVWUXNFLMH��
;,�QHGMHOMD�QDVWDYH� 2VQRYH�SXVKRYHU�DQDOL]H�
;,,�QHGMHOMD�QDVWDYH� -HGQD LQH�UDYQRWHåH�NRG�GLQDPL NH�DQDOL]H�
;,,,�QHGMHOMD�QDVWDYH� 0HWRGH�]D�UMHãDYDQMH�MHGQD LQD�UDYQRWHåH�NRG�OLQHDUQH�GLQDPL NH�DQDOL]H��
;,9�QHGMHOMD�QDVWDYH� 0HWRGH�]D�UMHãDYDQMH�MHGQD LQD�UDYQRWHåH�NRG�QHOLQHDUQH�GLQDPL NH�DQDOL]H��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 'XQLFD�â���.ROXQGåLMD�%���1HOLQHDUQD�DQDOL]D�NRQVWUXNFLMD��%HRJUDG��������
��� :ULJJHUV�3���1RQOLQHDU�ILQLWH�HOHPHW�PHWKRGV��6SULQJHU��������
��� &KRSUD���'\QDPLFV�2I�6WUXFWXUHV�7KHRU\�$QG�$SSOLFDWLRQV�7R�(DUWKTXDNH�(QJLQHHULQJ��3UHQWLFH�KDOO�������
��� 6�0R\������3ODVWLF�PHWKRG�IRU�VWHHO�DQG�FRQFUHWH�VWUXFWXUHV��0$&0,//$1�35(66��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR�������������SULVXVWYR�RG�����������������SRHQD��������SULVXVWYD���SRHQD��
�� *UDIL NL�UDGRYL�����[�����GR������� ����GR�����������
�� .RORNYLMXPL�� ���[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD���8VORY�]D�SRODJDQMH�LVSLWD�VX�XVSMHãQR�
XUD HQL�JUDIL NL�]DGDFL��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�/MLOMDQD�äXJL �L��'U�2OJD�0LMXãNRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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1D]LY�SUHGPHWD���32'=(01,�2%-(.7,�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO���
*HRWHKQLND���GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�
&LOMHYL�L]X DYDQMD�SUHGPHWD��3UHGPHW�LPD�]D�FLOM�VWLFDQMH�]QDQMD�R�SURMHNWRYDQMX�SRG]HPQLK�NRQVWUXNFLMD��L��WHKQRORJLML��
L]YR HQMD�LVWLK�

,VKRGL�X HQMD��1DNR�ãWR�SRORåL�RYDM�LVSLW�VWXGHQW� H�ELWL�X�VWDQMX�GD�X HVWYXMH�X�SURMHNWRYDQMX�L�L]YR HQMX�SRG]HPQLK�NRQVWUXNFLMD�WH�
VDQDFLML�L�UHNRQVWUXNFLML�LVWLK�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND� 3URI� 'U�=YRQNR�7RPDQRYL ��QDVWDYQLN�
0U�0LRGUDJ�%XMLãL ��GLSO��LQå��JUD ����������VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH�VHPLQDUVNL�UDGRYL��NRQVXOWDFLMH�

6DGUåDM�SUHGPHWD
,�QHGMHOMD�QDVWDYH 8YRG��,VWRULVNL�UD]YRM�L]JUDGQMH�WXQHOD�L�SRG]HPQLK�REMHNDWD��3RGMHOD�REMHNDWD��
,,�QHGMHOMD�QDVWDYH .DUDNWHULVWLNH�SRGJUDGQLK�NRQVWUXNFLMD�SRMHGLQLK�WLSRYD�SRG]HPQLK�REMHNDWD��
,,,�QHGMHOMD�QDVWDYH 7UDGLFLRQDOQL�QD LQL�L]JUDGQMH�WXQHOD���
,9�QHGMHOMD�QDVWDYH 3ULPMHQD�SRGJUDGH�RG�POD]QRJ�EHWRQD��DUPDWXUH�L�VLGDUD��$QNHUL�X�WXQHORJUDGQML��3URUD XQ�QRVLYRVWL�DQNHUD��
9�QHGMHOMD�QDVWDYH 3ULPMHQD�7%0�SUL�L]JUDGQML�WXQHOD��.RQVWUXNFLMH�7%0�PDãLQD��3ULPMHQD�RWNRSQLK�PDãLQD���
9,�QHGMHOMD�QDVWDYH 7XQHOL�LVSRG�YRGH��7XQHOL�X�XUEDQLP�SRGUX MLPD��3OLWNL�WXQHOL���
9,,�QHGMHOMD�QDVWDYH 6WHUHRJUDIVNH�SURMHNFLMH�L�QMLKRYD�SULPMHQD�X�WXQHORJUDGQML����
9,,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80�
,;�QHGMHOMD�QDVWDYH� 6WDELOQRVW�EORNRYD�NRML�NOL]DMX�SR�MHGQRM�LOL�YLãH�SRYUãL�GLVNRQWLQXLWHWD���
;�QHGMHOMD�QDVWDYH� *HRWHKQL ND�RVPDWUDQMD�SUL�JUD HQMX�SRG]HPQLK�REMHNDWD��
;,�QHGMHOMD�QDVWDYH� *HRWHKQL NL�QDG]RU�SUL�JUD HQMX�SRG]HPQLK�REMHNDWD��$NWLYQR�JHRWHKQL NR�SURMHNWRYDQMH���
;,,�QHGMHOMD�QDVWDYH� 6DQDFLMD�WXQHOD�L�SRG]HPQLK�REMHNDWD��8YRG�L�RVQRYQL�SULQFLSL��
;,,,�QHGMHOMD�QDVWDYH� 2ãWH HQMD�WXQHOVNLK�NRQVWUXNFLMD��3RYH]DQRVW�WHKQRORJLMH�JUD HQMD�L�RãWH HQMD��
;,9�QHGMHOMD�QDVWDYH� 6DQDFLRQL�UDGRYL��6DQDFLMD�L�UHNRQVWUXNFLMD�WXQHOD���
;9�QHGMHOMD�QDVWDYH� 3ULPMHQD�VDYUHPHQLK�PDWHULMDOD�SUL�VDQDFLML�WXQHOD��,,�.2/2.9,-80
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1HGMHOMQR�

��NUHGLWD�[�������� ���VDWD�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDWD�YMHåEL�

��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL�L����PLQXWD��[���� �����VDWL�L����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� ����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWD����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���

����VDWD�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD�
� %UDQLVODY�3RSRYL ���³7XQHOL´��*UD HYLQVND�NQMLJD��%HRJUDG��������
� 'U�3HWDU�-RYDQRYL ��´,]UDGD�SRG]HPQLK�SURVWRULMD�YHOLNRJ�SURILOD´��*UD HYLQVND�NQMLJD��%HRJUDG�������

0��+XGHF��'��.ROL ���7XQHOL���+XELWJ��=DJUHE���������
��������������������������������(��+RHN��3�.��.DLVHU��:��)��%DZGHQ���6XSSRUW�RI�8QGHUJURXQG�([FDYDWLRQV�LQ�+DUG�5RFN�����������
��������������������������������$�$�%DONHPD��5RWWHUGDP���������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 'RPD L�]DGDFL�L�LOL�JUDIL NL�HODERUDWL�L�SULVXVWYR�QDVWDYL�����SRHQD����
�� ��NRORNYLMXPD���[�� ���SRHQD��NRORNYLMXP�VH�VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQD���
�� =DYUãQL�LVSLW������SRHQD��VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQD��
�� 3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL�QDMPDQMH����SRHQ�

3RVHEQH�QD]QDNH�]D�SUHGPHW� 1DVWDYD�VH�L]YRGL�]D�JUXSX�GR����VWXGHQDWD��D�YMHåEH�SR�JUXSDPD�RG����VWXGHQDWD���
������������������������������������������������������������������0HQWRUVND�QDVWDYD�VH�RUJDQL]XMH�DNR�MH�EURM�NDQGLGDWD�PDQML�RG���

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�=YRQNR�7RPDQRYL

1DSRPHQD��'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND�L�VDUDGQLND��NDR�L�
��������������������������NRG�SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�
6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO���
*HRWHKQLND���GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�
&LOMHYL�L]X DYDQMD�SUHGPHWD��3UHGPHW�LPD�]D�FLOM�VWLFDQMH�]QDQMD�R�WHKQL NLP�UMHãHQMLPD�VDQDFLMH�L�SURUD XQLPD�VWDELOQRVWL�NRG�

VDQDFLMH�NOL]LãWD�

,VKRGL�X HQMD��1DNR�ãWR�SRORåL�RYDM�LVSLW�VWXGHQW� H�ELWL�X�VWDQMX�GD��NRULVWL�JHRORãNH��JHRWHKQL NH�L�KLGURJHRORãNH�SRGORJH�
QHRSKRGQH�]D�VDQDFLMX�NOL]LãWD�L�RGURQD�NDR�L�UH]XOWDWH�RGJRYDUDMX LK�ODERUDWRULMVNLK�L�WHUHQVNLK�LVSLWLYDQMD��YUãL�SURUD XQ�VWDELOQRVWL�
SULURGQLK�L�YMHãWD NLK�NRVLQD��X�XVORYLPD�VWDWL NRJ�L�GLQDPL NRJ�RSWHUH HQMD�NRULã HQMHP�WUDGLFLRQDOQLK�L�VRIWYHUVNLK�PHWRGD��X HVWYXMH�X�
L]UDGL�SURMHNDWD�VDQDFLMD�NOL]LãWD�L�RGURQD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND� GU�6ORERGDQ�äLYDOMHYL ��GLSO��LQå��JUD ������ ��QDVWDYQLN�
0U�%RUNR�0LODGLQRYL ��GLSO��LQå��JUD ����������VDUDGQLN

0HWRG�QDVWDYH�L�VDYOD LYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��NRQVXOWDFLMH�L�VHPLQDUVNL�UDGRYL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��'HILQLVDQMH�NOL]LãWD��(OHPHQWL�NOL]LãWD��*HRORãNL�XVORYL��3RGMHOD�NODVLILNDFLMD�NOL]LãWD��.OL]LãWD�X�WOX�L�

VWLMHQL��2GURQMDYDQMH�L�RVLSDQMH��
,,�QHGMHOMD�QDVWDYH� 8]URFL�QDVWDMDQMD�NOL]LãWD�X�WOX�L�PHNLP�VWLMHQDPD��,VWUDåQL�UDGRYL�QD�NOL]LãWLPD��*HORãNH�RVQRYH�L�

JHRWHKQL NH�SRGORJH�]D�VDQDFLMX�NOL]LãWD��,VSLWLYDQMH�UH]LGXDOQH� YUVWR H�WOD�*HRIL]L ND�LVSLWLYDQMD��
3LMH]RPHWUL��,QNOLQRPHWUL��

,,,�QHGMHOMD�QDVWDYH� 3URUD XQ�VWDELOQRVWL�NRVLQD��0HWRGH�JUDQL QH�UDYQRWHåH��)DNWRU�VLJXUQRVWL��0HWRGD�)HOHQLXV�D��8SURã HQD�
%LãRS�RYD�PHWRGD��0HWRGH�-DQEX�,��-DQEX�,,��

,9�QHGMHOMD�QDVWDYH� 3URUD XQ�VWDELOQRVWL�NOL]LãWD��0HWRGH�JUDQL QH�UDYQRWHåH��0HWRGD�0RUJHQVWHUQ�3UDMV��6SHQVHURYD�PHWRGD��
0HWRGD�0DNVLPRYL D��

9�QHGMHOMD�QDVWDYH� 3URUD XQ�VWDELOQRVWL�NRVLQD��1XPHUL NH�PHWRGH��0HWRG�NRQD QLK�HOHPHQDWD�L�SRVWXSDN�UHGXNFLMH�VPL X H�
RWSRUQRVWL��3ULPMHQD�VDYUHPHQLK�VRIWYHUVNLK�SDNHWD�]D�SURUD XQ�VWDELOQRVWL�NRVLQD���3KDVH��6OLGH���

9,�QHGMHOMD�QDVWDYH� 6HL]PL ND�GHMVWYD�L�VWDELOQRVW�NRVLQD�L�NOL]LãWD���
9,,�QHGMHOMD�QDVWDYH� 'LQDPLND�NOL]DQMD�SDGLQD��
�9,,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80�
,;�QHGMHOMD�QDVWDYH� 0HWRGH�VWDELOL]DFLMH�NOL]DQMD�SURPMHQRP�REOLND�SDGLQH�L��GUHQLUDQMHP��
;�QHGMHOMD�QDVWDYH� 0HWRGH�VWDELOL]DFLMH�NOL]DQMD�SULPMHQRP�SRWSRUQLK�NRQVWUXNFLMD���SRWSRUQL�]LGRYL��ãLSRYL��NRQWUDIRUL���

3ULPMHQD�VDYUHPHQLK�VRIWYHUVNLK�SDNHWD�]D�SURUD XQ�SRWSRUQLK�NRQVWUXNFLMD��7RZHU��/3,/(���
;,�QHGMHOMD�QDVWDYH� 0HWRGH�VWDELOL]DFLMH�NOL]DQMD�SRYH DQMHP� YUVWR H�PDWHULMDOD�NOL]LãWD�
�;,,�QHGMHOMD�QDVWDYH� .OL]LãWD�±�RGURQL�X� YUVWRM�VWLMHQL��8]URFL�L�PHKDQL]PL�SRMDYH�RGURQD�X� YUVWRM�VWLMHQL��6LSDUL��
�;,,,�QHGMHOMD�QDVWDYH� 0HWRGH�VDQDFLMH�RGURQD��$QNHULVDQMH�L�SRWSRUQH�NRQVWUXNFLMH��0MHUH�]DãWLWH�LQIUDVWUXNWXUH�RG�SRMDYH�

RGURQD��'LPHQ]LRQLVDQMH�]DãWLWQLK�NDQDOD�]D�SULKYDWDQMH�RGURQMHQRJ�PDWHULMDOD��=DãWLWQH�EDULMHUH��JDELRQL��
EHWRQVNH�EDULMHUH��]LGRYL�RG��DUPLUDQRJ�WOD��IOHNVLELOQH�EDULMHUH�RG� HOL QH�PUHåH�]DãWLWQH�JDOHULMH��

�;,9�QHGMHOMD�QDVWDYH� .OL]LãWD�X�&UQRJ�*RUL��3URVWRUQL�UDVSRUHG�L�VSHFLIL QRVWL��
;9�QHGMHOMD�QDVWDYH� 3ULPMHUL�VDQDFLRQLK�UMHãHQMD�NDUDNWHULVWL QLK�NOL]LãWD�X�&UQRM�*RUL�L�UHJLRQX��,,�.2/2.9,-80�
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����VDWD�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD�� (��1RQYHLOOHU���.OLåHQMH�L�VWDELOL]DFLMD�NRVLQD��âNROVND�NQMLJD��=DJUHE�������0��0DNVLPRYL ��0HKDQLND�WOD��*URV�
NQMLJD��%HRJUDG������� +RHN�(��	�%UD\�-�:��5RFN�6ORSH�(QJLQHHULQJ��(�	�)1�6321��/RQGRQ��������1��*RMNRYL �L�GUXJL��6WDELOQRVW�
NRVLQD�SRYUãLQVNLK�NRSRYD��*RUDSUHV��%HRJUDG������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� GRPD L�]DGDFL�L�LOL�JUDIL NL�HODERUDWL�L�SULVXVWYR�QDVWDYL�����SRHQD���
�� ��NRORNYLMXPD���[�� ���SRHQD��NRORNYLMXP�VH�VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQD��
�� ]DYUãQL�LVSLW������SRHQD��VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQD�

� SUHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL�QDMPDQMH����SRHQ�

3RVHEQH�QD]QDNH�]D�SUHGPHW��1DVWDYD�VH�L]YRGL�]D�JUXSX�GR����VWXGHQDWD��D�YMHåEH�SR�JUXSDPD�RG����VWXGHQDWD��
0HQWRUVND�
������������������������������������������������������������������QDVWDYD�VH�RUJDQL]XMH�DNR�MH�EURM�NDQGLGDWD�PDQML�RG���

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�=YRQNR�7RPDQRYL �

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND���
ãHID�SRVOLMHGLSORPVNLK�VWXGLMD�L�NRG�SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD���0(+$1,.$�7/$�,�67,-(1$�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�
6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO���
*HRWHKQLND���GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�
&LOMHYL�L]X DYDQMD�SUHGPHWD��3UHGPHW�LPD�]D�FLOM�VWLFDQMH�]QDQMD�R�DSOLNDWLYQLP�PHWRGDPD�PHKDQLNH�WOD�L�PHKDQLNH�VWLMHQD�
,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW�VWXGHQW� H�ELWL�X�VWDQMX�GD�X HVWYXMH�X�L]UDGL�SURMHNDWD�WHPHOMD��NRVLQD�QDVLSD�L�XVMHND��
SRWSRUQLK�]LGRYD�L�SRG]HPQLK�NRQVWUXNFLMD��6WXGHQW� H�ELWL�RVSRVREOMHQ�GD�NRULã HQMHP�WUDGLFLRQDOQLK�PHWRGD�L�VDYUHPHQLK�VRIWYHUVNLK�

SDNHWD�VSURYRGL�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND� GU�6ORERGDQ�äLYDOMHYL ��GLSO��LQå��JUD ������ ��QDVWDYQLN�
0U�%RUNR�0LODGLQRYL ��GLSO��LQå��JUD ����������VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH�VHPLQDUVNL�UDGRYL��NRQVXOWDFLMH�
6DGUåDM�SUHGPHWD
,�QHGMHOMD�QDVWDYH 8YRG��(ODVWL QH�RVRELQH�WOD��3XWDQMD�QDSRQD��
,,�QHGMHOMD�QDVWDYH 6PL X D� YUVWR D��.XORQ�0RU�7HU]DJLMHY�OLQHDUQL�]DNRQ�ORPD��
,,,�QHGMHOMD�QDVWDYH 1RVLYRVW�WOD�SUL�SOLWNRP�IXQGLUDQMX��-HGQD LQH�NRMH�RSLVXMX�QRVLYRVW�WOD��1RVLYRVW�HNVFHQWUL QR�RSWHUH HQLK�

WHPHOMD��(IHNDW�SRG]HPQH�YRGH�QD�QRVLYRVW�WHPHOMD��1RVLYRVW�VORMHYLWRJ�WOD��1RVLYRVW�WOD�QD�QDJQXWRP�WOX��
1RVLYRVW�VWLMHQVNH�PDVH��

,9�QHGMHOMD�QDVWDYH 1DSRQL�XVOHG�SRYUãLQVNLK�RSWHUH HQMD��.RPSRQHQWH�VOLMHJDQMD�X�UHDOQRP�WOX��3ULQFLS�NRQVROLGDFLMH��
'HIRUPDELOQRVW�L�VWLãOMLYRVW��6OLMHJDQMH�WHPHOMD�'HIRPDFLMH�EH]�]QDWQH�SURPMHQH�QDSRQD��'R]YROMHQD�
VOLMHJDQMD��

9�QHGMHOMD�QDVWDYH %R QL�SULWLVFL�WOD��6WDELOQRVW�EHWRQVNLK�SRWSRUQLK�]LGRYD��6OLMHJDQMH�]LGRYD��%R QL�SULWLVFL�SUL�]HPOMRWUHVLPD��
9,�QHGMHOMD�QDVWDYH 6WDELOQRVW�NRVLQD��0HWRGH�SURUD XQD�VWDELOQRVWL�NRVLQD��3ODQDUQH�NOL]QH�SRYUãL��.UXåQH�FLOLQGUL QH�NOL]QH�

SRYUãL��3URL]YROMQH�NOL]QH�SRYUãL��.ULWHULMXPL�VWDELOQRVWL��1HNL�NRULVQL�NRQFHSWL���0HWRGH�]D�VWDELOL]DFLMX�NRVLQD���
9,,�QHGMHOMD�QDVWDYH 3ULPMHQD�VDYUHPHQLK�VRIWYHUVNLK�SDNHWD�]D�UHãDYDQMH�SUREOHPD�X�PHKDQLFL�WOD��SURUD XQ�VOHJDQMD��VWDELOQRVW�

NRVLQD��VWDELOQRVW�SRWSRUQLK�]LGRYD����
9,,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80�
,;�QHGMHOMD�QDVWDYH� 3UHGPHW�L�PHWRGH�PHKDQLNH�VWLMHQD��)L]L ND�VYRMVWYD�VWLMHQD��VSHF��L�]DSUHPLQVND�WHåLQD��SRUR]QRVW��NRHI��

SRUR]QRVWL��WRSORWQD�VYRMVWDY�VWLMHQD��HOHNWUL QD�VYRMVWYD�VWLMHQD��9RGRSURSXVWOMLYRVW�VWLMHQD��2SãWD�IL]L NR�
VWUXNWXUQD�VYRLMVWYD�VWLMHQD��'LVNRQWLQXDOQRVW��+HWHURJHQRVW��$QL]RWURSLMD��

;�QHGMHOMD�QDVWDYH� 3ULURGQD�QDSUHJQXWRVW��7HRUHWVNL�SULVWXS�GHILQLVDQMX�SULPDUQLK�QDSRQD��7HUHQVND�PMHUHQMD�SULPDUQLK�QDSRQD��
;,�QHGMHOMD�QDVWDYH� 'HIRUPDELOQRVW�VWLMHQVNH�PDVH��6WLMHQVNH�PDVH�L]ORåHQH�GXJRWUDMQRP�RSWHUH HQMX��6WDWL NH�L�GLQDPL NH�

PHWRGH�LVSLWLYDQMD�GHIRUPDELOQRVWL�VWLMHQVNH�PDVH��
;,,�QHGMHOMD�QDVWDYH� .ULWHULMXPL��ORPD�VWLMHQVNH�PDVH��3ULPMHQD�PHWRGH�NRQD QLK�HOHPHQDWD��0.(��SUL�DQDOL]L�QDSRQVNRJ�VWDQMD�

RNR�WXQHOVNRJ�LVNRSD���HODVWR�SODVWL QD�DQDOL]D���
;,,,�QHGMHOMD�QDVWDYH� (IHNWL�YUHPHQVNL�]DYLVQLK�GHIRPDFLMD�RNR�WXQHOVNRJ�LVNRSD��
;,9�QHGMHOMD�QDVWDYH� 0RGHOLUDQMH�HOHPHQDWD�SRGJUDGQH�NRQVWUXNFLMH��0RGHOLUDQMH�VHJPHQWQH�L]JUDGQMH�WXQHOD��
;9�QHGMHOMD�QDVWDYH� 3ULPMHQD�VDYUHPHQLK�VRIWYHUD�SUL�DQDOL]L�VWDQMD�QDSRQD�RNR�WXQHOVNRJ�LVNRSD�L�SURUD XQX�SRGJUDGQH�

NRQVWUXNFLMH��,,�.2/2.9,-80
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/LWHUDWXUD��0HKDQLND�7OD���3URI�GU��0��0DNVLPRYL ���,]GDQMH�*URV�NQMLJD�%HRJUDG��
�����������������������)RXQGDWLRQ�DQDO\VLV�DQG�GHVLJQ��-RVHSK�%RZHOHV�������
� �������%UDQLVODY�3RSRYL ���³7XQHOL´��*UD HYLQVND�NQMLJD��%HRJUDG���������

�����������'U�=YRQNR�7RPDQRYL �³7XQHOL�L�SRG]HPQH�NRQVWUXNFLMH´��6NULSWD��������
�����������3URI��GU�3HWDU�$QDJQRVWL���³3RG]HPQH�NRQVWUXNFLMH�±�GHR�,�3URMHNWRYDQMH�L�JUD HQMH�´��*UD HYLQVNL�NDOHQGDU��
�����������VWU�����������6DYH]�,QåHQMHUD�L�7HKQL DUD��-XJRVODYLMH��%HRJUDG����������
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2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 'RPD L�]DGDFL�L�LOL�JUDIL NL�HODERUDWL�L�SULVXVWYR�QDVWDYL�����SRHQD����
�� ��NRORNYLMXPD���[�� ���SRHQD��NRORNYLMXP�VH�VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQD���
�� =DYUãQL�LVSLW������SRHQD��VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQD��
�� 3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL�QDMPDQMH����SRHQ�

3RVHEQH�QD]QDNH�]D�SUHGPHW� 1DVWDYD�VH�L]YRGL�]D�JUXSX�GR����VWXGHQDWD��D�YMHåEH�SR�JUXSDPD�RG����VWXGHQDWD���
������������������������������������������������������������������0HQWRUVND�QDVWDYD�VH�RUJDQL]XMH�DNR�MH�EURM�NDQGLGDWD�PDQML�RG���

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�=YRQNR�7RPDQRYL

1DSRPHQD��'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND�L�VDUDGQLND��NDR�L�
��������������������������NRG�SURGHNDQD�]D�QDVWDYX�
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*HRWHKQLND���GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�
&LOMHYL�L]X DYDQMD�SUHGPHWD��3UHGPHW�LPD�]D�FLOM�VWLFDQMH�]QDQMD�L]�REODVWL�JHRWHKQL NRJ�]HPOMRWUHVQRJ�LQåHQMHUVWYD�
,VKRGL�X HQMD� 1DNRQ�SRODJDQMD�RYRJ�LVSLWD�VWXGHQW� H�ELWL�X�VWDQMX�GD��SURFLMHQL�XWLFDM�ORNDOQLK�XVORYD�QD�PRGLILNDFLMX�VHL]PL NRJ�
RGJRYRUD��NRULVWL�UH]XOWDWH�JHRIL]L NLK�PMHUHQMD�L�UH]XOWDWH�VSHFLIL QK�ODERUDWRULMVNLK�RSLWD��SURMHNWXMH�VHL]PL NL�RWSRUQH�SRWSRUQH�]LGRYH��
SURFLMHQL�VWDELOQRVW�SULURGQLK�L�YMHãWD NLK�NRVLQD�X�XVORYLPD�]HPOMRWUHVQRJ�RSWHUH HQMD��SURFLMHQL�SRWHQFLMDO�OLNYHIDNFLMH�WHPHOMQRJ�WOD�L�
SURMHNWXMH�PMHUH�SREROMãDQMD�WOD�X�FLOMX�PLWLJDFLMH�VHL]PL NRJ�KD]DUGD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND� 'U�-HOHQD�3HMRYL ��GLSO��LQå��JUD ������ ��QDVWDYQLN�
0U�%RUNR�0LODGLQRYL ��GLSO��LQå��JUD ����������VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH�VHPLQDUVNL�UDGRYL��NRQVXOWDFLMH�

6DGUåDM�SUHGPHWD
,�QHGMHOMD�QDVWDYH 8YRG��6HL]PL NL�KD]DUG��0LWLJDFLMD�VHL]PL NRJ�KD]DUGD��6HL]PRORJLMD�L�]HPOMRWUHVL��
,,�QHGMHOMD�QDVWDYH 0MHUHQMH�SRPMHUDQMD�XVOMHG�]HPOMRWUHVD��6HL]PRJUDIL��SULNXSOMDQMH��GLJLWDOL]DFLMD�L�REUDGD�SRGDWDND��3DUDPHWUL�

]HPOMRWUHVQRJ�]DSLVD���DPSOLWXGQL�SDUDPHWUL��IUHNYHQWQL�VDVWDY��WUDMDQMH���3URFMHQD�SDUDPHWDUD�]HPOMRWUHVQRJ�
]DSLVD��

,,,�QHGMHOMD�QDVWDYH 2VQRYH�RVFLODFLMD��3URVWR�KDUPRQLMVNR�NUHWDQMH��6LVWHP�VD�MHGQLP�VWHSHQRP�VORERGH��6ORERGQH�L�SULJXãHQH�
RVFLODFLMH��)XULMHRYD�DQDOL]D��%U]D�)XULMHRYD�WUDQVIRUPDFLMD���

,9�QHGMHOMD�QDVWDYH 3URVWLUDQMH�WDODVD�X�HODVWL QRM�VUHGLQL�-HGQRGLPHQ]LRQDOQD�L��'�SURSDJDFLMD�WDODVD�NUR]��HODVWL QL�SURVWRU�L�
SROXSURVWRU��3URVWLUDQMH�WDODVD�NUR]�XVORMHQR�WOR��$WHQXDFLMD�±�PDWHULMDOQR�L�UDGLDFLRQR�SULJXãHQMH��

9�QHGMHOMD�QDVWDYH 3ULPMHQD�JHRIL]L NLK�PHWRGD�X�DVHL]PL NRP�SODQLUDQMX�L�SURMHNWRYDQMX�REMHNDWD��$NYL]LFLMD�L�REUDGD�UH]XOWDWD�
UHIUDNFLRQLK�LVSLWLYDQMD��2GUH LYDQMH�JHRPHWULMVNLK�L�VHL]PL NLK�SDUDPHWDUD�JHRWHKQL NRJ�PRGHOD��0HWRGD�
VHL]PL NH�WRPRJUDILMH�X�JHRWHKQL NLP�LVWUDåLYDQMLPD��6HL]PL ND�LVSLWLYDQMD�L]PH X�EXãRWLQD��0HWRGD�SOLWNLK�
UHIOHNWLYQLK�VHL]PL NLK�LVSLWLYDQMD�JHRWHKQL NH�VUHGLQH��3ULQFLSL�PHWRGD�RGUH LYDQMD�PDNVLPDOQLK�R HNLYDQLK�
XEU]DQMD�WOD�QD�RVQRYQRM�VWLMHQL�ORNDFLMH�±�SURUD XQ�VHL]PL NRJ�KD]DUGD��

9,�QHGMHOMD�QDVWDYH )HQRPHQ�DPSOLILNDFLMH�VHL]PL NLK�WDODVD�X�JHRWHKQL NRM�VUHGLQL��,]UDGD�JHRWHKQL NLK�PRGHOD�]D�JHRGLQDPL NL�
SURUD XQ�DPSOLILNDFLMH�WOD��0HWRGH�XWYU LYDQMD�GLQDPL NRJ�IDNWRUD�DPSOLILNDFLMH�WOD��'$)��L�QMHJRYD�XSRWUHED�X�
SURUD XQX�NRHILFLMHQWD�VHL]PL QRVWL�WOD��3ULQFLSL�PHWRGH�VHL]PL NH�UHMRQL]DFLMH�L�VHL]PL NH�PLNURUHMRQL]DFLMH��

9,,�QHGMHOMD�QDVWDYH� 'LQDPL ND�VYRMVWYD�WOD��0MHUHQMH�GLQDPL NLK�VYRMVWDYD�WOD���LQ�VLWX��ODERUDWRULMVNL���1DSRQL�L�GHIRUPDFLMH�SUL�
FLNOL QRP�RSWHUH HQMX�WOD�� YUVWR D�WOD�SUL�FLNOL QRP�RSWHUH HQMX���

9,,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80
,;�QHGMHOMD�QDVWDYH� $QDOL]D�RGJRYRUD�WOD��/LQHDUQD�L�QHOLQHDUQD��'��'�L��'�DQDOL]D��3ULPMHQD�PHWRGH�NRQD QLK�HOHPHQDWD��

,QWHUDNFLMD�WOD�L�NRQVWUXNFLMH��
;�QHGMHOMD�QDVWDYH� 8WLFDML�ORNDOQLK�JHRWHKQL NLK�XVORYD�L�SURMHNWQR�SRPMHUDQMH�WOD��3URMHNWQL�SDUDPHWUL��SURMHNWQL�]HPOMRWUHV�L�

SURMHNWQL�VSHNWDU��9UHPHQVND�LVWRULMD�0RGLILNDFLMD�VWYDUQRJ�]HPOMRWUHVQRJ�]DSLVD��9UHPHQVNL�L�IUHNYHQWQL�
GRPHQ��

;,�QHGMHOMD�QDVWDYH� /LNYHIDNFLMD�L�IHQRPHQL�YH]DQL�]D�LVWX��2GUH LYDQMH�OLNYHIDNFLMVNRJ�SRWHQFLMDOD�WOD�NULWHULMXPL��(IHNWL�OLNYHIDNFLMH��
;,,�QHGMHOMD�QDVWDYH� 6WDELOQRVW�NRVLQD�SUL�]HPOMRWUHVX���
;,,,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�VHL]PL NL�RWSRUQLK�SRWSRUQLK�]LGRYD��'LQDPL NL�RGJRYRU�SRWSRUQLK�]LGRYD��6HL]PL NL�SULWLVFL�QD�

SRWSRUQH�]LGRYH��3RPMHUDQMD�]LGRYD�SUL�VHL]PL NRP�RSWHUH HQMX��
;,9�QHGMHOMD�QDVWDYH� 3REROMãDQMH�WOD�X�FLOMX�VPDQMLYDQMD�VHL]PL NRJ�KD]DUGD��'LQDPL ND�NRPSDNFLMD��.RPSDNFLRQR�LQMHNWLUDQMH��

âOMXQ DQL�ãLSRYL��,QMHNWLUDQMH��'UHQDåH��9HULILNDFLMD�SRVWLJQXWRJ�SREROMãDQMD�WOD��
;9�QHGMHOMD�QDVWDYH� ,,�.2/2.9,-80
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1HGMHOMQR�

��NUHGLWD�[�������� ���VDWD�L����PLQXWD
������6WUXNWXUD��
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��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL�L����PLQXWD��[���� �����VDWL�L����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� ����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWD����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���

����VDWD�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD��� %UDQLVODY�*ODYDWRYL ��³2VQRYL�JHRQDXND³���SRJODYOMD��*HRIL]LND��6HL]PRORJLMD��HODVWL QL�WDODVL���
]HPOMLQD�XQXWUDãQMRVW��,]GDQMH�6HL]PRORãNRJ�]DYRGD��3RGJRULFD��������

� .UDPHU��6��/���*HRWHFKQLFDO�(DUWKTXDNH�(QJLQHHULQJ��3UHQWLFH�+DOO��1-��������
� 3UDNDVK��6���6RLO�'\QDPLFV��0F*UDZ�+LOO��1<�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 'RPD L�]DGDFL�L�LOL�JUDIL NL�HODERUDWL�L�SULVXVWYR�QDVWDYL�����SRHQD����
�� ��NRORNYLMXPD���[�� ���SRHQD��NRORNYLMXP�VH�VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQD���
�� =DYUãQL�LVSLW������SRHQD��VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQD��
�� 3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL�QDMPDQMH����SRHQ�

3RVHEQH�QD]QDNH�]D�SUHGPHW� 1DVWDYD�VH�L]YRGL�]D�JUXSX�GR����VWXGHQDWD��D�YMHåEH�SR�JUXSDPD�RG����VWXGHQDWD���
������������������������������������������������������������������0HQWRUVND�QDVWDYD�VH�RUJDQL]XMH�DNR�MH�EURM�NDQGLGDWD�PDQML�RG���

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�=YRQNR�7RPDQRYL

1DSRPHQD��'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND�L�VDUDGQLND��NDR�L�
��������������������������NRG�SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� ,1ä(1-(56.$�*(2/2*,-$
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

REDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR�±�.RQVWUXNFLMH���PRGXO�
*HRWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWL X�VH�RVQRYQD�]QDQMD�L]�REODVWL�LQåHQMHUVNH�JHRORJLMH�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�VDJOHGD�LQåHQMHUVNR�JHRORãNH�XVORYH�L]JUDGQMH�UD]OL LWLK�YUVWD�
REMHNDWD��QDX L�SULQFLSH�L]UDGH�LQåHQMHUVNR�JHRORãNLK�NDUDWD�L�SURILOD��QDX L�GD�WXPD L�UH]XOWDWH�LQåHQHMUVNR�JHRORãNLK�LVWUDåLYDQMD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0LODQ�5DGXORYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��WHVWRYL��NRORNYLMXPL��WHUHQVND�QDVWDYD�

6DGUåDM�SUHGPHWD��

,�QHGMHOMD�
8YRG��3UHGPHW��]DGDFL�L�SRGMHOD�LQåHQMHUVNH�JHRORJLMH��,*��L�QMHQ�]QD DM�
*HRORãNH��KLGURJHRORãNH�L�LQåHQMHUVNRJHRORãNH�NDUWH�

,,��QHGMHOMD�
6WLMHQH�NDR�JUD HYLQVNL�PDWHULMDOL��,]X DYDQMH�OHåLãWD�JHRORãNLK�JUD HYLQVNLK�PDWHULMDOD�
,]UDGD�,*�SURILOD�L�SURUD XQ�UH]HUYL�

,,,�QHGMHOMD�
,QåHQMHUVNRJHRORãNH�YUVWH�VWLMHQD�
,]UDGD�,*�SURILOD�QD�RVQRYX�SRGDWDND�GRELMHQLK�LVWUDåQLP�EXãHQMHP�

,9�QHGMHOMD�
7HKQL NH�PMHUH�SREROMãDYDQMD�VYRMVWDYD�JUD HYLQVNRJ�WOD��]ELMDQMH��ãLSRYDQMH��VLGUHQMH�
7HKQL NH�PMHUH�SREROMãDYDQMD�WOD�

9��QHGMHOMD�
,QMHNWLUDQMH��GUHQLUDQMH�
7HUHQVNL�UDG��RELOD]DN�LQMHNFLRQH�]DYMHVH�6ODQR�X�1LNãL X�

9,�QHGMHOMD�
6DYUHPHQL�JHRORãNL�L�LQåHQMHUVNRJHRORãNL�SURFHVL��NOLåHQMH��NOL]LãWD�
,*�SURILO�SUHNR�NOL]LãWD��HOHPHQWL�NOL]LãWD�

9,,�QHGMHOMD� ,�7(67��,�.2/2.9,-80�

9,,,�QHGMHOMD�
,]X DYDQMH�NOL]LãWD�
,]UDGD�3URMHNWD�,*�LVWUDåLYDQMD�NOL]LãWD�

,;�QHGMHOMD�
,QåHQMHUVNRJHRORãNL�XVORYL�L]JUDGQMH�QDVHOMD�
8SR]QDYDQMH�VD�GHWDOMQLP�,*�NDUWDPD�]D�*83�L�'83�

;��QHGMHOMD�
,*�XVORYL�L]JUDGQMH�SXWHYD�
)D]H�,*�LVWUDåLYDQMD�]D�SXWHYH�

;,�QHGMHOMD�
,*�XVORYL�L]JUDGQMH�DHURGURPD�
7HUHQVNL�UDG��2ELOD]DN�GLRQLFH�SXWD�%DU���%ROMDUL�

;,,�QHGMHOMD�
,*�XVORYL�L]JUDGQMH�WXQHOD�
,*�SURILO�WXQHOD�

;,,,�QHGMHOMD� ,*�XVORYL�L]JUDGQMH�PRVWRYD�
;,9�QHGMHOMD� 2ELOD]DN�PRVWD�ª0LOHQLMXP©��,*�SURILO�
;9�QHGMHOMD� ,,�7(67��,,�.2/2.9,-80�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH��3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�WHVWRYD�NRORNYLMXPD�
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8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD���
5DGXORYL �0L NR��2VQRYL�JHRORJLMH��8QLYHU]LWHW�&UQH�*RUH��*UD HYLQVNL�IDNXOWHW��3RGJRULFD�������
5DGXORYL �0L NR��,QåHQMHUVND�JHRORJLMD��VNULSWD��8QLYHU]LWHW�&UQH�*RUH��*UD HYLQVNL�IDNXOWHW��3RGJRULFD�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD��� PLQ��EURM�SRHQD��]D����SULVXVWYD�QDVWDYL���� �� PDNV��EURM��SRHQD�������� ����
�� 7HVWRYL�YMHåEH�L�GRPD L�]DGDFL�� � PLQ��EURM�SRHQD� ��� PDNV��EURM��SRHQD������� ����
�� .RORNYLMXPL�� � PLQ��EURM�SRHQD� ���� PDNV��EURM��SRHQD��� ����

���8.8312�32(1$�=$�352/$=1267�� � 0LQ�EURM�SRHQD��� ��� 0DNV��EURM��SRHQD���� ����
=DYUãQL�LVSLW�� � 0LQ��EURM�SRHQD� ����� 0DNV��EURM��SRHQD������

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�0LODQ�5DGXORYL
1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND�VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�NRG�SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD���32%2/-â$1-(�7/$�,�67,-(1$�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�
6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO���
*HRWHKQLND���GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�
&LOMHYL�L]X DYDQMD�SUHGPHWD��3UHGPHW�LPD�]D�FLOM�VWLFDQMH�]QDQMD�R�SRVHEQLP�WHKQLNDPD�]D�SRERMãDQMH�IL]L NLK�L�PHKDQL NLK�

NDUDNWHULVWLND�WOD�L�VWLMHQH�

,VKRGL�X HQMD� 1DNRQ�SRODJDQMD�RYRJ�LVSLWD�VWXGHQW� H�ELWL�X�VWDQMX�GD�X HVWYXMH�X�SURMHNWRYDQMX�L�L]YR HQMX����SREROMãDQMD�WOD�
]ELMDQMHP��YLEULUDQMHP��LQMHNWLUDQMHP��KHPLMVNRP�VWDELOL]DFLMRP��VWDELOL]DFLMRP�SULPMHQRP�NUH D��FHPHQWD�L�ILOWHUVNRJ�SHSHOD�NDR�L�
SULPMHQRP�POD]QRJ�LQMHNWLUDQMD��JHRVLQWHWLND��ãOMXQ DQLK�ãLSRYD��SMHã DQLK�L�SUHIDEULNRYDQLK�GUHQRYD�����SREROMãDQMD�VWLMHQVNLK�PDVD�
SULPMHQRP��LQMHNWLUDQMD��VLGUHQMD�L�WRUNUHWLUDQMD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND� GU�6ORERGDQ�äLYDOMHYL ��GLSO��LQå��JUD ������ ��QDVWDYQLN�
0U�0LRGUDJ�%XMLãL ��GLSO��LQå��JUD ����������VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH�VHPLQDUVNL�UDGRYL��NRQVXOWDFLMH�

6DGUåDM�SUHGPHWD�
� ,�QHGMHOMD�QDVWDYH 8YRG��'HILQLVDQMH�XVORYD�WOD�L�VWLMHQVNH�VUHGLQH�NRML�]DKWMHYDMX�SREROMãDQMH�IL]L NLK�L�PHKDQL NLK�RVRELQD��

.ULWHULXPL�]D�RFMHQX�NYDOLWHWD�SULURGQH�VUHGLQH��'R]YROMHQD�VOLMHJDQMD�L�GR]YROMHQD�SRPMHUDQMD�
,,�QHGMHOMD�QDVWDYH 3REROMãDQMH�WOD��3ULPMHQD�]ELMDQMD�L�YLEULUDQMD��3RYUãLQVNR�]ELMDQMH��GXELQVNR�GLQDPL NR�]ELMDQMH�L�

YLEURIORWDFLMD���3ULPMHQD��LQMHNWLUDQMD���SHQHWUDFLRQR��NRPSDNFLRQR��KLGUDXOL NR�IUDNWXULVDQMH���&HPHQWQH�L�
KHPLMVNH�LQMHNFLRQH�PDVH�

,,,�QHGMHOMD�QDVWDYH 6WDELOL]DFLMD�L�PRGLILNDFLMD�WOD�SULPMHQRP�FHPHQWD��NUH D�L�OHWH HJ���HOHNWURILOWHUVNRJ���SHSHOD�
,9�QHGMHOMD�QDVWDYH =DPMHQD�WOD��8VORYL�XJUDGQMH��]ELMDQMD�L�PHKDQL NH�NDUDNWHULVWLNH�]DPMHQMXMX HJ�WOD��âOMXQ DQL�ãLSRYL��VWRQH�

FROXPQV�
9�QHGMHOMD�QDVWDYH 3REROMãDQMH�WOD��Ä-HW�JURXWLQJ³��]DPU]DYDQMH�WOD��DUPLUDQMH�WOD��3ULPMHQD�JHRVLQWHWLND�L�JHRPUHåD�]D�

SREROMãDQMH�PHKDQL NLK�NDUDNWHULVWLND�WOD�
9,�QHGMHOMD�QDVWDYH 6NUD HQMH�YUHPHQD�NRQVROLGDFLMH�±�SUHGRSWHUH HQMH�L�GUHQRYL��'UHQLUDQMH�NRULã HQMHP�SMHã DQLK�ãLSRYD�L�

SUHIDEULNRYDQLK�GUHQRYD��3ULPMHQD�JHRVLQWHWLND�X�GUHQLUDQMX��
��9,,�QHGMHOMD�QDVWDYH 3REROMãDQMH�VWLMHQVNH�VUHGLQH��8YRG��2VQRYQL�SRMPRYL�]D�SREROMãDQMH�VWLMHQVNH�PDVH��.DUDNWHULVWLNH�VWLMHVNH�

PDVH�NDR�SULURGQH�VUHGLQH��,VSXFDORVW��VORMHYLWRVW��DQL]RWURSLMD��SULURGQR�QDSRQVNR�VWDQMH��UDVSDGQXWRVW���
'LVNRQWLQXLWHWL�±�YUVWH�L�SDUDPHWUL�RSLVLYDQMD���

9,,,�QHGMHOMD�QDVWDYH ,�.2/2.9,-80
,;�QHGMHOMD�QDVWDYH 3REROMãDQMH�VWLMHQVNH�VUHGLQH��3ULPMHQD�LQMHNWLUDQMD���KHPLMVND�VWDELOL]DFLMD�]DPU]DYDQMH�L�WHUPL ND�

PHOLRUDFLMD��9UVWH�LQMHNWLUDQMD��,VSLWLYDQMH�YRGRSURSXVWOMLYRVWL�VWLMHQVNLK�PDVD��/LåRQRY�RSLW��
;�QHGMHOMD�QDVWDYH 0DWHULMDOL�L�VPHVH�]D�LQMHNWLUDQMH��6YRMVWYD�LQMHNFLRQLK�PDVD��SRGUX MH�SULPMHQH��2VQRYQL�SULQFLSL�L�SRVWDYNH�

SUL�LQMHNWLUDQMX��LQMHNFLRQL�SULWLVFL���
;,�QHGMHOMD�QDVWDYH 3REROMãDQMH�VWLMHQVNH�VUHGLQH�NRG�OX QLK�EUDQD�L�KLGURWHKQL NLK�REMHNDWD���3UREQD�LQMHNFLRQD�SROMD��,QMHNFLRQH�

]DYMHVH���
� ;,,�QHGMHOMD�QDVWDYH� ,QMHNWLUDQMH�ãDKWRYD�L�WXQHOD�SRG�SULWLVNRP��
;,,,�QHGMHOMD�QDVWDYH 3REROMãDQMH�VWLMHQVNH�VUHGLQH��3ULPMHQD�VLGDUD�L�DQNHUD��
;,9�QHGMHOMD�QDVWDYH 6LGUHQMH��RVQRYQL�HOHPHQWL�L�PHKDQL]DP�GHMVWYD�VLGDUD��9UVWH�VLGDUD��(OHPHQWL�VLGUHQMD�NRG�UD]O LWLK�YUVWD�

VLGDUD�L�REMHNDWD��,]YR HQMH�VLGDUD�L�QLKRYD�]DãWLWD��3UHGQDSUH]DQMH�VLGDUD���.RQWUROD�QRVLYRVWL�VLGUD��
;9�QHGMHOMD�QDVWDYH 7RUNUHWLUDQMH��RVQRYQL�SRMPRYL��7RUNUHW�NDR�PMHUD�SREROMãDQMD�VWLMHQVNH�PDVH��3ROMH�SULPMHQH�L�SULPMHUL�L]�

SUDNVH��,,�.2/2.9,-80
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8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL�L����PLQXWD��[���� �����VDWL�L����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� ����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWD����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���

����VDWD�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD� äRUå�$UNLH���=ELMDQMH�WOD���3XWHYL�L�DURGURPVNH�SLVWH�±�VUHGVWYD�L�PHWRGH���*UD HYLQVND�NQMLJD�%HRJUDG���������
(��+RHN��3�.��.DLVHU��:��)��%DZGHQ���6XSSRUW�RI�8QGHUJURXQG�([FDYDWLRQV�LQ�+DUG�5RFN���$�$�%DONHPD��5RWWHUGDP����������&ROLQ�
-�)�3��-RQHV�´(DUWK�UHLQIRUFHPHQW�	�VRLO�VWUXFWXUHV³�7RPDV�7HOIRUG��/RQGRQ���������'U��3��3XUXVKRWKDPD�5DM��*URXQG�,PSURYHPHQW
7HFKQLTXHV���/$;0,�38%/,&$7,216��������.ODXV�.LUVFK��$ODQ�%HOO���*URXQG�,PSURYHPHQW���7KLUG�(GLWLRQ��������&5&�3UHVV���2PLOM�
0DUNRYL ��´6LGUHQMH�VWHQVNLK�PDVD´��,QVWLWXW�]D�YRGRSULYUHGX�³-DURVODY� HUQL´��SRVHEQD�L]GDQMD��NQMLJD������������-XUJHQ�+RIOHU��-XUJ�
6FKOXSI�´6KRWFUHWH�LQ�WXQQHO�FRQVWUXFWLRQV´��3XW]PHLVWHU�$*������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 'RPD L�]DGDFL�L�LOL�JUDIL NL�HODERUDWL�L�SULVXVWYR�QDVWDYL�����SRHQD���
�� ��NRORNYLMXPD���[�� ���SRHQD��NRORNYLMXP�VH�VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQD���
�� =DYUãQL�LVSLW������SRHQD��VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�PLQ����SRHQD��
�� 3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VNXSL�QDMPDQMH����SRHQ�

3RVHEQH�QD]QDNH�]D�SUHGPHW� 1DVWDYD�VH�L]YRGL�]D�JUXSX�GR����VWXGHQDWD��D�YMHåEH�SR�JUXSDPD�RG����VWXGHQDWD��
������������������������������������������������������������������0HQWRUVND�QDVWDYD�VH�RUJDQL]XMH�DNR�MH�EURM�NDQGLGDWD�PDQML�RG����������

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�=YRQNR�7RPDQRYL

1DSRPHQD��'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND�L�VDUDGQLND��NDR�L�
��������������������������NRG�SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
0RGHOLUDQMH�L�WHRULMD�NRQVWUXNFLMD��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�WHRULMVNLK�L�SUDNWL QLK�]QDQMD�R�SRQDãDQMX�GHIRUPDELOQLK�WLMHOD�SRG�RSWHUH HQMHP��X�
HODVWL QRP�L�SODVWL QRP�SRGUX MX

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����5D]XPLMH�RVQRYQH�SULQFLSH�HODVWR�SODVWL QH�DQDOL]H�OLQLMVNLK�
QRVD D�����5D]XPLMH�SULQFLSH�RGUH LYDQMD�JUDQL QRJ�PRPHQWD� HOL QLK�L�DUPLUDQR�EHWQRVNLK�SUHVMHND����5D]XPLMH�NRQFHSW�PHKDQL]PD�
ORPD����2GUHGL�JUDQL QX�QRVLYRVW�RVQRYQLK�OLQLMVNLK�VLVWHPD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�2OJD�0LMXãNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��VHPLQDUVNL�UDG��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 2VQRYH�WHRULMH�HODVWL QRVWL��7HQ]RU�QDSRQD�7HQ]RU�GHIRUPDFLMH���
,,�QHGMHOMD�QDVWDYH� .RQVWLWXWLYQH�MHGQD LQH�]D�PDWHULMDO�X�XVORYLPD�HODVWL QLK�GHIRUPDFLMD��
,,,�QHGMHOMD�QDVWDYH� 8VORYL�SODVWL QRJ�WH HQMD��.RQVWLWXWLYQH�MHGQD LQH�]D�PDWHULMDO�X�XVORYLPD�SODVWL QLK�GHIRUPDFLMD���
,9�QHGMHOMD�QDVWDYH� 2VQRYH�HODVWR�SODVWL QH�DQDOL]H�QRVD D��$NVLMDOQR�RSWHUH HQMH��7RU]LMD���
9�QHGMHOMD�QDVWDYH� 6DYLMDQMH��3RVWXSDN�RGUH LYDQMD�JUDQL QRJ�PRPHQWD��3ODVWL QL�]JORE��
9,�QHGMHOMD�QDVWDYH� 3DUDPHWUL�NRML�XWL X�QD�SURPHQX�YUHGQRVWL�JUDQL QRJ�PRPHQWD��
9,,�QHGMHOMD�QDVWDYH� *UDQL QL�PRPHQW�NRG�$%�SUHVHND��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,���
,;�QHGMHOMD�QDVWDYH� *UDQL QD�DQDOL]D��
;�QHGMHOMD�QDVWDYH� 7HRUHPH�JUDQL QH�QRVLYRVWL��VWDWL ND�L�NLQHPDWL ND�WHRUHPD��
;,�QHGMHOMD�QDVWDYH� 0HKDQL]PL�ORPD��.RPELQDFLMD�PHKDQL]DPD��
;,,�QHGMHOMD�QDVWDYH� 3ULPHQD�SULQFLSD�YLUWXHOQRJ�UDGD�SUL�GHILQLVDQMX�JUDQL QH�QRVLYRVWL��
;,,,�QHGMHOMD�QDVWDYH� 2GUH LYDQMH�JUDQL QH�QRVLYRVWL�RGDEUDQLK�OLQLMVNLK�NRQVWUXNFLMD����
;,9�QHGMHOMD�QDVWDYH� 8SR]QDYDQMH�VD�PRJX QRVWLPD�RGDEUDQRJ�VRIWYHUD�X�HODVWR�SODVWL QRM�DQDOL]L�OLQLMVNLK�QRVD D��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 6�0R\������3ODVWLF�PHWKRG�IRU�VWHHO�DQG�FRQFUHWH�VWUXFWXUHV��0$&0,//$1�35(66��������
��� 0�-LUDVHN��=��%D]DQW��,QHODVWLF�$QDO\VLV�RI�6WUXFWXUHV��-2+1�:,/(<	6216���������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR�������������SULVXVWYR�RG�����������������SRHQD��������SULVXVWYD���SRHQD��
�� *UDIL NL�UDGRYL�����[�����GR������� ����GR�����������
�� .RORNYLMXPL�� ���[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD� �8VORY�]D�SRODJDQMH�LVSLWD�VX�XVSMHãQR�
XUD HQL�JUDIL NL�]DGDFL��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH���'U�2OJD�0LMXãNRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
%HWRQVNH�L�]LGDQH�NRQVWUXNFLMH��PRGXO� HOL QH��VSUHJQXWH�L�GUYHQH�NRQVWUXNFLMH�L�PRGXO�0RGHOLUDQMH�L�WHRULMD�NRQVWUXNFLMD��GXåLQD�WUDMDQMD�
��VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VWXGHQDWD�VD�SRVWXSFLPD�QHOLQHDUQRJ�SURUD XQD�OLQLMVNLK�NRQVWUXNFLMD�NDR�L�VD�
RVQRYQLP�UD]OLNDPD�SUHWSRVWDYNL�L�SRVOHGLFD�OLQHDUQLK�L�QHOLQHDUQLK�SURUD XQD

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����5D]XPLMH�RSãWL�NRQFHSW�QHOLQHDUQRVWL�����3R]QDMH�PHWRGH�
]D�UMHãDYDQMH�QHOLQHDUQLK�MHGQD LQD�NRG�VWDWL NH�DQDOL]H����3ULPLMHQL�SRVWXSNH�SURUD XQD�JUDQL QLK�QRVLYRVWL����3R]QDMH�PHWRGH�]D�
UMHãDYDQMH�QHOLQHDUQLK�MHGQD LQD�NRG�GLQDPL NH�DQDOL]H��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�/MLOMDQD�äXJL �L��'U�2OJD�0LMXãNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���.ODVLILNDFLMD�QHOLQHDUQLK�DQDOL]D��*HRPHWULMVND�L�LOL�PDWHULMDOQD�QHOLQHDUQRVW��
,,�QHGMHOMD�QDVWDYH� -HGQD LQH�UDYQRWHåH�NRG�VWDWL NH�DQDOL]H�
,,,�QHGMHOMD�QDVWDYH� 0HWRGH�]D�UMHãDYDQMH�QHOLQHDUQLK�MHGQD LQD�NRG�VWDWL NH�DQDOL]H�
,9�QHGMHOMD�QDVWDYH� 3URUD XQ�3�
9�QHGMHOMD�QDVWDYH� 3URUD XQ�3�
9,�QHGMHOMD�QDVWDYH� 3RMDP�LPSHUIHNFLMD�*HRPHWULMVNH�LPSHUIHNFLMH�
9,,�QHGMHOMD�QDVWDYH� )L]L ND�QHOLQHDUQRVW��RVQRYQL�SRMPRYL��$SURNVLPDFLMH�IL]L NL�QHOLQHDUQLK�SUREOHPD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,��
,;�QHGMHOMD�QDVWDYH� 3RURUD XQ�JUDQL QLK�QRVLYRVWL��1LYR�SUHVMHND��
;�QHGMHOMD�QDVWDYH� 3RURUD XQ�JUDQL QLK�QRVLYRVWL��1LYR�NRQVWUXNFLMH��
;,�QHGMHOMD�QDVWDYH� 2VQRYH�SXVKRYHU�DQDOL]H�
;,,�QHGMHOMD�QDVWDYH� -HGQD LQH�UDYQRWHåH�NRG�GLQDPL NH�DQDOL]H�
;,,,�QHGMHOMD�QDVWDYH� 0HWRGH�]D�UMHãDYDQMH�MHGQD LQD�UDYQRWHåH�NRG�OLQHDUQH�GLQDPL NH�DQDOL]H��
;,9�QHGMHOMD�QDVWDYH� 0HWRGH�]D�UMHãDYDQMH�MHGQD LQD�UDYQRWHåH�NRG�QHOLQHDUQH�GLQDPL NH�DQDOL]H��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 'XQLFD�â���.ROXQGåLMD�%���1HOLQHDUQD�DQDOL]D�NRQVWUXNFLMD��%HRJUDG��������
��� :ULJJHUV�3���1RQOLQHDU�ILQLWH�HOHPHW�PHWKRGV��6SULQJHU��������
��� &KRSUD���'\QDPLFV�2I�6WUXFWXUHV�7KHRU\�$QG�$SSOLFDWLRQV�7R�(DUWKTXDNH�(QJLQHHULQJ��3UHQWLFH�KDOO�������
��� 6�0R\������3ODVWLF�PHWKRG�IRU�VWHHO�DQG�FRQFUHWH�VWUXFWXUHV��0$&0,//$1�35(66��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR�������������SULVXVWYR�RG�����������������SRHQD��������SULVXVWYD���SRHQD��
�� *UDIL NL�UDGRYL�����[�����GR������� ����GR�����������
�� .RORNYLMXPL�� ���[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD���8VORY�]D�SRODJDQMH�LVSLWD�VX�XVSMHãQR�
XUD HQL�JUDIL NL�]DGDFL��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�/MLOMDQD�äXJL �L��'U�2OJD�0LMXãNRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
0RGHOLUDQMH�L�WHRULMD�NRQVWUXNFLMD��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 6WDELOQRVW�L�GLQDPLND�NRQVWUXNFLMD

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VWXGHQDWD�VD�RGJRYRURP�NRQVWUXNFLMH�XVOMHG�GHMVWYD�RGDEUDQLK�GLQDPL NLK�
RSWHUH HQMD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����'HILQLãH�QXPHUL NL�PRGHO�]D�RGDEUDQX�NRQVWUXNFLMX�����
0RGHOLUD�SRNUHWQR�RSWHUH HQMH�����8NOMX L�L�DQDOL]LUD�VHL]PL NH�XWLFDMH�����8NOMX L�L�DQDOL]LUD�XWLFDMH�YMHWUD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�/MLOMDQD�äXJL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� $QDOL]D�GMHORYDQMD�UD]QLK�YUVWD�GLQDPL NLK�RSWHUH HQMD�V�QDJODVNRP�QD�PH XVREQH�UD]OLNH�
,,�QHGMHOMD�QDVWDYH� 9LEUDFLMH�NRQWLQXDOQLK�VLVWHPD�
,,,�QHGMHOMD�QDVWDYH� 9LEUDFLMH�GLVNUHWQLK�VLVWHPD�VD�YLãH�VWHSHQL�VORERGH�NUHWDQMD��6ORERGQH�YLEUDFLMH��
,9�QHGMHOMD�QDVWDYH� 5MHãDYDQMH�SUREOHPD�VYRMVWYHQLK�YULMHGQRVWL��
9�QHGMHOMD�QDVWDYH� 3ULQXGQH�YLEUDFLMH��
9,�QHGMHOMD�QDVWDYH� 1XPHUL ND�LQWHJUDFLMD�NRUDN�SR�NRUDN��
9,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,�
9,,,�QHGMHOMD�QDVWDYH� 1XPHUL NL�PRGHOL�RGDEUDQLK�NRQVWUXNFLMD�
,;�QHGMHOMD�QDVWDYH� $QDOL]D�XWLFDMD�SRNUHWQRJ�RSWHUH HQMD��
;�QHGMHOMD�QDVWDYH� $QDOL]D�XWLFDMD�]HPOMRWUHVD���
;,�QHGMHOMD�QDVWDYH� 6HL]PL NL�XWLFDML�QD�NRQVWUXNFLMH���'�SUREOHP����
;,,�QHGMHOMD�QDVWDYH� $QDOL]D�XWLFDMD�YMHWUD�QD�NRQVWUXNFLMH�
;,,,�QHGMHOMD�QDVWDYH� $HURHODVWL QL�IHQRPHQL�XWLFDMD�YMHWUD��
;,9�QHGMHOMD�QDVWDYH� 3ULPMHQD�VDYUHPHQLK�UD XQDUVNLK�SURJUDPD�X�GLQDPL NRM�DQDOL]L�NRQVWUXNFLMD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�
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��� 9��%U L ��'LQDPLND�NRQVWUXNFLMD��*UD HYLQVND�NQMLJD�%HRJUDG��������
��� 6��%U L ��'LQDPLND�GLVNUHWQLK�VLVWHPD��6WXGHQWVNL�NXOWXUQL�&HQWDU��%HRJUDG��������
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������
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��� $�.��&KRSUD��'\QDPLFV�RI�6WUXFWXUHV��3UHQWLFH�+DOO��1HZ�-HUVH\��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR�������������SULVXVWYR�RG�����������������SRHQD��������SULVXVWYD���SRHQD��
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�� =DYUãQL�LVSLW�� � � GR����
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DNR�VH�VDNXSL����SRHQD���8VORY�]D�SRODJDQMH�LVSLWD�VX�XVSMHãQR�XUD HQL�JUDIL NL�]DGDFL��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
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&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VWXGHQDWD�VD�SRVWXSFLPD�QHOLQHDUQRJ�PRGHOLUDQMD�OLQLMVNLK�NRQVWUXNFLMD�NDR�L�VD�
]QD DMHP�SURYHUH�L�NRQWUROH�GRELMHQLK�UH]XOWDWD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����0RGHOLUD�]DGDWX�LQåHQMHUVNX�NRQVWUXNFLMX����8NOMX XMH�L�
DQDOL]LUD�RGUH HQH�YUVWH�QHOLQHDUQRVWL���.RQWUROLãH�L�LQWHUSUHWLUD�GRELMHQH�UH]XOWDWH��
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6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��8SR]QDYDQMH�VD�UDVSRORåLYLP�VRIWYHULPD�L�QMLKRYLP�PRJX QRVWLPD�]D�QHOLQHDUQX�DQDOL]X��
,,�QHGMHOMD�QDVWDYH� 0RGHOLUDQMH�RGDEUDQH�NRQVWUXNFLMH�L�UD]PDWUDQMH�QMHQRJ�SRQDãDQMD�SUL�OLQHDUQRM�VWDWL NRM�DQDOL]L��
,,,�QHGMHOMD�QDVWDYH� 1DGRJUDGQMD�RVQRYQRJ�PRGHOD�]D�QHOLQHDUQX�VWDWL NX�DQDOL]X���
,9�QHGMHOMD�QDVWDYH� 3ULND]�DOJRULWPD�3� SURUD XQD��3ULPMHQD�UDVSRORåLYRJ�VRIWYHUD�X�3� DQDOL]L��
9�QHGMHOMD�QDVWDYH� 3ULND]�DOJRULWPD�3� �SURUD XQD��3ULPMHQD�UDVSRORåLYRJ�VRIWYHUD�X�3� DQDOL]L��
9,�QHGMHOMD�QDVWDYH� $QDOL]D�XWLFDMD�JHRPHWULMVNLK�LPSHUIHNFLMD�QD�MHGQRVWDYQLP�SULPMHULPD��
9,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,��
9,,,�QHGMHOMD�QDVWDYH� 0DWHULMDOQH�QHOLQHDUQRVWL��0RJX QRVWL�UDVSRORåLYRJ�VRIWYHUD��
,;�QHGMHOMD�QDVWDYH� 3RURUD XQ�JUDQL QLK�QRVLYRVWL���
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;,�QHGMHOMD�QDVWDYH� 0HWRGH�OLQHDUQH�GLQDPL NH�DQDOL]H��
;,,�QHGMHOMD�QDVWDYH� 0HWRGH�QHOLQHDUQH�GLQDPL NH�DQDOL]H��
;,,,�QHGMHOMD�QDVWDYH� 1HOLQHDUQR�SRQDãDQMH�NRQVWUXNFLMD�SUL�GHMVWYX�]HPOMRWUHVD��
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'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
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6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
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3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR�������������SULVXVWYR�RG�����������������SRHQD��������SULVXVWYD���SRHQD��
�� *UDIL NL�UDGRYL�����[�����GR������� ����GR�����������
�� .RORNYLMXPL�� ���[� ���GR����
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XUD HQL�JUDIL NL�]DGDFL��
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,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�2OJD�0LMXãNRYL �L�'U�/MLOMDQD�äXJL
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6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
HOL QH��VSUHJQXWH�L�GUYHQH�NRQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�SURMHNWRYDQMD�L�JUD HQMD�VHL]PL NL�RWSRUQLK� HOL QLK�NRQVWUXNFLMD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����5D]XPLMH�SRQDãDQMH� HOLND�NDR�PDWHULMDOD�X�XVORYLPD�
QDSUH]DQMD�SUHNR�JUDQLFH�WH HQMD�����9ODGD�RVQRYQLP�VHL]PL NL�RWSRUQLP�NRQVWUXNWLYQLP�VLVWHPLPD� HOL QLK�]JUDGD�L�UDFLRQDOQR�
SUHSR]QDMH�SROMH�QMLKRYH�SULPMHQH�����9ODGD�RVQRYQLP�SRMPRYLPD�WHRULMH�SODVWL QRVWL�����5D]XPLMH�L�NRULVWL�RVQRYQH�PHWRGH�VHL]PL NH�
DQDOL]H�����'LPHQ]LRQLãH�HOHPHQWH�X� HOL QLP�NRQVWUXNFLMDPD��X�SURL]YROMQRM�NRPELQDFLML�SUHVMH QLK�VLOD��X�XVORYLPD�]HPOMRWUHVQRJ�
RSWHUH HQMD�����'LPHQ]LRQLãH�L�NRQVWUXLãH�VHL]PL NL�RWSRUQH�YH]H�X� HOL QLP�NRQVWUXNFLMDPD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�6U D�$OHNVL
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6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��$QDOL]D�VHL]PL NRJ�RGJRYRUD�NRQVWUXNFLMH�L�NRQFHSWD�VHL]PL NRJ�SURMHNWRYDQMD���HODVWL DQ�RGJRYRU��

QHHODVWL DQ�RGJRYRU��SULQFLS�MHGQDNLK�SRPMHUDQMD��SULQFLS�MHGQDNLK�HQHUJLMD��
,,�QHGMHOMD�QDVWDYH� 0HKDQL NH�NDUDNWHULVWLNH� HOLND���UDGQL�GLMDJUDPL�L�DQDOL]D�GXNWLOQRVWL��XWLFDM�EU]LQH�GHIRUPDFLMH��

GHIRUPDFLRQRJ�VWDUHQMD�L�HNVSORDWDFLRQH�WHPSHUDWXUH�
,,,�QHGMHOMD�QDVWDYH� $QDOL]D�SODVWL QRJ�]JORED���VDYLMDQMH��]DWH]DQMH��SULWLVDN��
,9�QHGMHOMD�QDVWDYH� 6WDELOQRVW�SODVWL QRJ�]JORED��HQHUJHWVNL�NDSDFLWHW�L�NDSDFLWHW�GXNWLOQRVWL�
9�QHGMHOMD�QDVWDYH� (YURNRG�����RSãWD�SUDYLOD�L�]DKWYHYL�SUL�SURMHNWRYDQMX�VHL]PL NL�RWSRUQLK� HOL QLK�NRQVWUXNFLMD�
9,�QHGMHOMD�QDVWDYH� (YURNRG�����NRQVWUXNWLYQL�VLVWHPL�VHL]PL NL�RWSRUQLK� HOL QLK�]JUDGD��IDNWRUL�SRQDãDQMD�L�NRQWUROD�YUVWH�ORPD��
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9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
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GLMDJRQDOQL�ãWDSRYL��$QDOL]D�SODVWL QRJ�SRQDãDQMD�GLMDJRQDOQLK�ãWDSRYD��NRQVWUXNWLYQD�REUDGD�L�SURUD XQ�
YH]D��

;,,�QHGMHOMD�QDVWDYH� (NVFHQWUL QR�XNUX HQL� HOL QL�UDPRYL���REODVW�SULPMHQH��PRGHOLUDQMH��GLPHQ]LRQLVDQMH��JUHGH��VWXERYL��
GLMDJRQDOQL�ãWDSRYL��GLVLSDWLYQL�HOHPHQWL��$QDOL]D�SODVWL QRJ�SRQDãDQMD�GLVLSDWLYQLK�HOHPHQDWD��NRQVWUXNWLYQD�
REUDGD�L�SURUD XQ�YH]D��

;,,,�QHGMHOMD�QDVWDYH� 2VWDOL�NRQVWUXNWLYQL�VLVWHPL� HOL QLK�]JUDGD�X�VHL]PL NLP�XVORYLPD�SURMHNWRYDQMD���REODVW�SULPMHQH��DQDOL]D�
VHL]PL NRJ�RGJRYRUD��NRQVWUXNWLYQD�REUDGD�HOHPHQDWD�L�YH]D�

;,9�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�L]X DYDQLK�REMHNDWD�X�HNVSORDWDFLML�L�LOL�X�L]JUDGQML��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL
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2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
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�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6U D�$OHNVL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���.RQVWUXNFLMH��0RGXO�
%HWRQVNH�L�]LGDQH�NRQVWUXNFLMH�L�PRGXO�0RGHOLUDQMH�L�WHRULMD�NRQVWUXNFLMD��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD�1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQLK�]QDQMD�L]�REODVWL�VHL]PL NRJ�SURMHNWRYDQMD�DUPLUDQREHWRQVNLK�NRQVWUXNFLMD

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD����5D]XPLMH�RVQRYQL�SURMHNWQL�NRQFHSW����2EMDVQL�VHL]PL NR�
SRQDãDQMHPDWHULMDOD�EHWRQD�L� HOLND�NDR�L�NRQVWUXNWLYQLK�NRPSRQHQWL���2EMDVQL�VHL]PL NR�SRQDãDQMH�UD]OL LWLK�$%�NRQVWUXNWLYQLK�VLVWHPD�
��5D]XPLMH�SURMHNWRYDQMH�$%�UDPRYD�L�NRQVWUXNFLMD�VD�$%�]LGRYLPD�NDR�L�GYRMQLK�VLVWHPD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�'U�6U DQ-DQNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD�3UHGDYDQMD��6DPRVWDOQD�L]UDGD�]DGDWDND�.RORNYLMXPL�=DYUãQL�LVSLW��.RQVXOWDFLMH

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ���3ULQFLSL�SURMHNWRYDQMD�VHL]PL NL�RWSRUQLK�$%�NRQVWUXNFLMD�3URMHNWQL�NRQFHSWL��2GQRV�L]PH X�QRVLYRVWL�

L�GXNWLOQRVWL�±�NODVH�GXNWLOQRVWL�NRQVWUXNFLMD��
,,�QHGMHOMD�QDVWDYH� ���6HL]PL ND�UHDNFLMD��SRQDãDQMH��HOHPHQDWD��0DWHULMDOL��EHWRQ�L� HOLN�,QWHUDNFLMD�L]PH X�EHWRQD�L�DUPDWXUH�
,,,�QHGMHOMD�QDVWDYH� 6HL]PL ND�UHDNFLMD��SRQDãDQMH��SRMHGLQLK�HOHPHQDWD��JUHGQL�QRVD L��VWXERYL�� YRURYL��$%�]LGQD�SODWQD�
,9�QHGMHOMD�QDVWDYH� ���3RQDãDQMH�L�SURMHNWRYDQMH�DE��NRQVWUXNFLMD�REMHNDWD�YLVRNRJUDGQMH�X�VHL]PL NLP�REODVWLPD��9UVWH�

DE�NRQVWUXNWLYQLK�VLVWHPD��)DNWRU�SRQDãDQMD�T�]D�DE�NRQVWUXNFLMH�.ULWL QL�UHJLRQL�NRG�GXNWLOQLK�HOHPHQDWD
9�QHGMHOMD�QDVWDYH� $%�UDPRYVNH�NRQVWUXNFLMH�±�0RGHOLUDQMH�1DODåHQMH�VHL]PL NLK�XWLFDMD�
9,�QHGMHOMD�QDVWDYH� $%�UDPRYVNH�NRQVWUXNFLMH�±�3ULPMHQD�SURJUDPLUDQRJ�SRQDãDQMD��'LPHQ]LRQLVDQMH�JUHGD��VWXERYD�L� YRURYD�
9,,�QHGMHOMD�QDVWDYH� $%�UDPRYVNH�NRQVWUXNFLMH�±�2EUDGD�GHWDOMD�8WLFDML�GUXJRJ�UHGD��1HNL�VSHFLIL QL�VOX DMHYL�$%�UDPRYD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� .RQVWUXNFLMH�VD�$%�]LGQLP�SODWQLPD±7LSRYL�]LGQLK�SODWDQD��6WUDWHJLMD�ORFLUDQMD�$%�]LGRYD�0RGHOLUDQMH��
;�QHGMHOMD�QDVWDYH� .RQVWUXNFLMH�VD�$%�]LGQLP�SODWQLPD�±�$QDOL]D�SRSUH QRJ�SUHVMHND��1DODåHQMH�PMHURGDYQLK�VHL]PL NLK�XWLFDMD��
;,�QHGMHOMD�QDVWDYH� .RQVWUXNFLMH�VD�$%�]LGQLP�SODWQLPD�±�1HNL�VSHFLIL QL�VOX DMHYL�]LGRYD��=LGRYL�VD�RWYRULPD��9H]QH�JUHGH��1LVNL�

$%�]LGRYL��
;,,�QHGMHOMD�QDVWDYH� 'YRMQL�NRQVWUXNWLYQL�VLVWHPL�±�.DWHJRULMH�0RGHOLUDQMH�L�SRQDãDQMH�7RU]LRQL�HIHNWL�'LMDIUDJPH��
;,,,�QHGMHOMD�QDVWDYH� 6HL]PL NR�SURMHNWRYDQMH�WHPHOMQH�NRQVWUXNFLMH��
;,9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,
;9�QHGMHOMD�QDVWDYH� =$95â1,�,63,7�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH�3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 6��-DQNRYL ��$VHL]PL NR�SURMHNWRYDQMH�±�VNULSWD�

'RSXQVND�OLWHUDWXUD�
��� (XURFRGH����3URUD XQ�VHL]PL NL�RWSRUQLK�NRQVWUXNFLMD�±�GLR����
��� 3DXOD\�7���3ULHVWOH\�0��-��1���������6HLVPLF�'HVLJQ�RI�5HLQIRUFHG�&RQFUHWH�DQG�0DVRQU\�%XLOGLQJV��-RKQ�:LOH\�	�

6RQV������SS�
��� )DUGLV�1�0����������³6HLVPLF�'HVLJQ��$VVHVVPHQW�DQG�5HWURILWWLQJ�RI�&RQFUHWH�%XLOGLQJV��%DVHG�RQ�(XURFRGH��´��

6SULQJHU������SS�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 6DPRVWDOQL�UDGRYL�� � �����SRHQD�
�� .RORNYLMXPL�� � SR�������SRHQD�
�� =DYUãQL�LVSLW�� � GR����SRHQD�

3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�XNXSQR�VDNXSL����SRHQ�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD�
8VORY�]D�XVSMHãQR�SRODJDQMH�LVSLWD�MH�UHGRYQR�SULVXVWYR�QDVWDYL�L�YMHåEDPD��GR]YROMHQD�VX�QDMYLãH���RGVXVWYD���NDR�L�XVSMHãQR�XUD HQ�
�PLQ���SRHQD��VDPRVWDOQL�]DGDWDN���

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6U DQ�-DQNRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR�±�,QIUDVWUXNWXUH���GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWXGHQWL�VH�XSR]QDMX�VD�JHRGHWVNLP�UDGRYLPD�X�LQåHQMHUVNLP�SRVORYLPD�
SURMHNWRYDQMD�L�L]JUDGQMH�JUD HYLQVNLK�REMHNDWD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����3R]QDMH�PHWRGH�L�LQVWUXPHQWH�NRML�VH�NRULVWH�X�SURMHNWRYDQMX�
SRGORJD��]D�SURMHNWRYDQMH�L�L]UDGL�VDREUD DMQLFD�����3R]QDMH�SURFHV�L]UDGH�2SHUDWLYQRJ�SROLJRQD�����3R]QDMH�L]UDGX�3URMHNWD�QDG]HPQH�L�
SRG]HPQH�WXQHOVNH�WULDQJXODFLMH����3URMHNWXMH�PUHåX�PRVWRYNH�WULDQJXODFLMH����8JRYDUD�SRVORYH�L]UDGH�(ODERUDWD�HNVSURSULMDFLMH

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��GU�0LWDU� YRURYL �L�PU�5DGRYDQ� XURYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH�SRND]QH�YMHåEH�]D�UDG�VD�NDUWDPD��WRSRJUDIVNLP�SRGORJDPD�L�
LQVWUXPHQWLPD��8 HQMH�L�VDPRVWDOQD�L]UDGD�GRPD LK�]DGDWDND��.RQVXOWDFLMH�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ,]UDGD�SURMHNDWD�L�L]JUDGQMH�JUD HYLQVNLK�REMHNDWD��3URMHNDW�RELOMHåDYDQMD�JUD HYLQVNLK�REMHNDWD��
,,�QHGMHOMD�QDVWDYH� 2SHUDWLYQL�SROLJRQ��VXãWLQD��QD LQ�UD]YLMDQMD�L�RGUH LYDQMD�NRRUGLQDWD��SULPMHQD�NRG�SURMHNWRYDQMD�L�L]JUDGQMH�

VDREUD DMQLFD��
,,,�QHGMHOMD�QDVWDYH� 3ULNXSOMDQMH�SRGDWDND�JHRGHWVNLP�L�IRWRJUDPHWULMVNLP�PHWRGDPD�L�WHKQRORãNL�SRVWXSDN�L]UDGH�WRSRJUDIVNLK�

SRGORJD��.DWDVWDUVNR���WRSRJUDIVNL�SODQ�NDR�SRGORJD�]D�L]UDGX�SURMHNDWD�SURVWRUQRJ�SODQLUDQMD�L�
VDREUD DMQLFD��

,9�QHGMHOMD�QDVWDYH� 'LJLWDOQL�PRGHO�WHUHQD�VXãWLQD��QD LQ�UHDOL]DFLMH��SULPMHQD�X�JUD HYLQDUVWYX�VD�SRVHEQLP�RVYUWRP�QD�
SURMHNWRYDQMH�VDREUD DMQLFD��

9�QHGMHOMD�QDVWDYH� 2ELOMHåDYDQMH�RVRYLQVNLK�L�GUXJLK�WD DND�UD]QLK�REMHNDWD�VD�RSHUDWLYQRJ�SROLJRQD���JUHãNH�L�WD QRVW�
RELOMHåDYDQMD��

9,�QHGMHOMD�QDVWDYH� 2ELOMHåDYDQMH�SUDYFD�L]PH X�WD DND�NRMH�VH�QHGRJOHGDMX��5D XQDQMH�NRRUGLQDWD�WD DND�SUHOD]QLFD�L�NUXåQLK�
NULYLQD�X�SROLJRQVNRP�YODNX�L�L]UDGD�SURMHNWD�RELOMHåDYDQMD��

9,,�QHGMHOMD�QDVWDYH� /RNDOQH�JHRGHWVNH�PUHåH��VYUKD�QDPMHQD�L�QD LQ�SURMHNWRYDQMD��7UDQVIRUPDFLMD�ORNDOQLK�PUHåD�X�GUåDYQL�
NRRUGLQDWQL�VLVWHP��/RNDOQD�PUHåD�NRG�SURMHNWRYDQMD�PRVWRYD��

9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 7XQHOVNH�PUHåH��SRG]HPQD�L�QDG]HPQD��QMLKRYR�SRYH]LYDQMH��SURUD XQ�WD QRVWL�SURERMD��PUHåD�L�QD LQ�

PMHUHQMD�NRQYHUJHQFLMH�L�RVPDWUDQMH�SRPMHUDQMD�WXQHOD�X�L]JUDGQML�L�HNVSORDWDFLML�
;�QHGMHOMD�QDVWDYH� 6DYUHPHQD�PMHUQD�WHKQLND�L�QMHQD�SULPMHQD�NRG�RELOMHåDYDQMD�VDREUD DMQLFD�L�RVWDOLK�JUD HYLQVNLK�REMHNDWD��
;,�QHGMHOMD�QDVWDYH� *36�WHKQRORJLMD�L�QMHQD�SULPMHQD�X�L]UDGL�WRSRJUDIVNLK�SRGORJD�L�RELOMHåDYDQMX�VDREUD DMQLFD�L�RVWDOLK�

REMHNDWD�
;,,�QHGMHOMD�QDVWDYH� 2VPDWUDQMH�VDREUD DMQLFH�L�REMHNDWD�X�WRNX�L]UJUDGQMH�L�HNVSORDWDFLMH��2VQRYQL�SRMPRYL�R�*HRJUDIVNRP�

LQIRUPDFLRQRP�VLVWHPX��)RUPLUDQMH�,QIRUPDFLRQRJ�VLVWHPD�R�SURVWRUQRM�L�IL]L NRM�VWUXNWXUL�VDREUD DMQLK�
REMHNDWD��

;,,,�QHGMHOMD�QDVWDYH� 2VQRYQL�SRMPRYL�R�.DWDVWDUX�QHSRNUHWQRVWL�L�NDWDVWUX�YRGRYD�L�SRG]HPQLK�REMHNDWD�
;,9�QHGMHOMD�QDVWDYH� 3UDNWL QL�SULPMHUL�L]�JHRGHWVNH�SUDNVH�L�WHUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�RVQRYH�UDGD�

QD�QHNRP�LQåHQMHUVNRP�REMHNWX���
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�GRPD LK�]DGDWDND��SRODJDQMH�NRORNYLMXPD�
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2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR������������VYDNL�L]RVWDQDN����SRHQ���
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�� .RORNYLMXPL�� ��[� ��������������������XNXSQR�PDNVLPDOQLK����SRHQD��
�� =DYUãQL�LVSLW�� � �GR����

�.RORNYLMXPL�VH�UDGH�SLVPHQR���=DYUãQL�LVSLW�VH�VDWRML�L]�SLVPHQRJ�L�XVPHQRJ�GLMHOD��3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL����SRHQ���

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��GU�0LWDU� YRURYL �L�PU�5DGRYDQ� XURYL
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&LOMHYL�L]X DYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWL X�VH�RVQRYQD�]QDQMD�L]�REODVWL�LQåHQMHUVNH�JHRORJLMH�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�VDJOHGD�LQåHQMHUVNR�JHRORãNH�XVORYH�L]JUDGQMH�UD]OL LWLK�YUVWD�
REMHNDWD��QDX L�SULQFLSH�L]UDGH�LQåHQMHUVNR�JHRORãNLK�NDUDWD�L�SURILOD��QDX L�GD�WXPD L�UH]XOWDWH�LQåHQHMUVNR�JHRORãNLK�LVWUDåLYDQMD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0LODQ�5DGXORYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��WHVWRYL��NRORNYLMXPL��WHUHQVND�QDVWDYD�

6DGUåDM�SUHGPHWD��

,� QHGMHOMD�
8YRG��3UHGPHW��]DGDFL�L�SRGMHOD�LQåHQMHUVNH�JHRORJLMH��,*��L�QMHQ�]QD DM�
*HRORãNH��KLGURJHRORãNH�L�LQåHQMHUVNRJHRORãNH�NDUWH�

,,��QHGMHOMD�
6WLMHQH�NDR�JUD HYLQVNL�PDWHULMDOL��,]X DYDQMH�OHåLãWD�JHRORãNLK�JUD HYLQVNLK�PDWHULMDOD�
,]UDGD�,*�SURILOD�L�SURUD XQ�UH]HUYL�

,,,�QHGMHOMD�
,QåHQMHUVNRJHRORãNH�YUVWH�VWLMHQD�
,]UDGD�,*�SURILOD�QD�RVQRYX�SRGDWDND�GRELMHQLK�LVWUDåQLP�EXãHQMHP�

,9�QHGMHOMD�
7HKQL NH�PMHUH�SREROMãDYDQMD�VYRMVWDYD�JUD HYLQVNRJ�WOD��]ELMDQMH��ãLSRYDQMH��VLGUHQMH�
7HKQL NH�PMHUH�SREROMãDYDQMD�WOD�

9��QHGMHOMD�
,QMHNWLUDQMH��GUHQLUDQMH�
7HUHQVNL�UDG��RELOD]DN�LQMHNFLRQH�]DYMHVH�6ODQR�X�1LNãL X�

9,�QHGMHOMD�
6DYUHPHQL�JHRORãNL�L�LQåHQMHUVNRJHRORãNL�SURFHVL��NOLåHQMH��NOL]LãWD�
,*�SURILO�SUHNR�NOL]LãWD��HOHPHQWL�NOL]LãWD�

9,,�QHGMHOMD� ,�7(67��,�.2/2.9,-80�

9,,,�QHGMHOMD�
,]X DYDQMH�NOL]LãWD�
,]UDGD�3URMHNWD�,*�LVWUDåLYDQMD�NOL]LãWD�

,;�QHGMHOMD�
,QåHQMHUVNRJHRORãNL�XVORYL�L]JUDGQMH�QDVHOMD�
8SR]QDYDQMH�VD�GHWDOMQLP�,*�NDUWDPD�]D�*83�L�'83�

;��QHGMHOMD�
,*�XVORYL�L]JUDGQMH�SXWHYD�
)D]H�,*�LVWUDåLYDQMD�]D�SXWHYH�

;,�QHGMHOMD�
,*�XVORYL�L]JUDGQMH�DHURGURPD�
7HUHQVNL�UDG��2ELOD]DN�GLRQLFH�SXWD�%DU���%ROMDUL�

;,,�QHGMHOMD�
,*�XVORYL�L]JUDGQMH�WXQHOD�
,*�SURILO�WXQHOD�

;,,,�QHGMHOMD� ,*�XVORYL�L]JUDGQMH�PRVWRYD�
;,9�QHGMHOMD� 2ELOD]DN�PRVWD�ª0LOHQLMXP©��,*�SURILO�
;9�QHGMHOMD� ,,�7(67��,,�.2/2.9,-80�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH��3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�WHVWRYD�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[�������� ������VDWL���
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDW�YMHåEL�
��VDW�ODERUDWRULMD
�����VDWD�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD���
5DGXORYL �0L NR��2VQRYL�JHRORJLMH��8QLYHU]LWHW�&UQH�*RUH��*UD HYLQVNL�IDNXOWHW��3RGJRULFD�������
5DGXORYL �0L NR��,QåHQMHUVND�JHRORJLMD��VNULSWD��8QLYHU]LWHW�&UQH�*RUH��*UD HYLQVNL�IDNXOWHW��3RGJRULFD�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD��� PLQ��EURM�SRHQD��]D����SULVXVWYD�QDVWDYL���� �� PDNV��EURM��SRHQD�������� ����
�� 7HVWRYL�YMHåEH�L�GRPD L�]DGDFL�� � PLQ��EURM�SRHQD� ��� PDNV��EURM��SRHQD������� ����
�� .RORNYLMXPL�� � PLQ��EURM�SRHQD� ���� PDNV��EURM��SRHQD��� ����

���8.8312�32(1$�=$�352/$=1267�� � 0LQ�EURM�SRHQD��� ��� 0DNV��EURM��SRHQD���� ����
=DYUãQL�LVSLW�� � 0LQ��EURM�SRHQD� ����� 0DNV��EURM��SRHQD������

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�0LODQ�5DGXORYL
1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND�VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�NRG�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD��835$9/-$1-(�352-(.7,0$�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�
0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�

&LOMHYL�L]X DYDQMD�SUHGPHWD� 6WLFDQMH� ]QDQMD� L]� REODVWL� XSUDYOMDQMD� SURMHNWLPD�� XSR]QDYDQMH� VD� RVQRYQLP� SRMPRYLPD� L�
PHWRGDPD�XSUDYOMDQMD�SURMHNWLPD��VD�SRVHEQRP�SULPMHQRP�QD�REODVW�JUD HYLQDUVWYD��

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD����X HVWYXMH�X�WLPRYLPD�NRML�VH�EDYH�XSUDYOMDQMHP�UHDOL]DFLMRP�
LQYHVWLFLRQLK� SURMHNDWD� X� JUD HYLQDUVWYX�� ��� SUDNWL QR� SULPLMHQL� VWH HQD� ]QDQMD� L]� REODVWL� ]DNRQVNH� UHJXODWLYH� NRMD� WUHWLUD� REODVW�
JUD HYLQDUVWYD�L�DNWLYQR�X HVWYXMH�X�L]UDGL�JUDGLOLãQH�GRNXPHQWDFLMH�����VWH HQD�]QDQMD�GLUHNWQR�SULPMHQMXMH�X�VOXåEL�WHKQL NH�SULSUHPH�L�
QD�JUDGLOLãWX����

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� 3URI��GU�0LORã�.QHåHYL ��QDVWDYQLN��0U�0ODGHQ�*RJL �±�VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��VHPHVWUDOQL�UDG��SUDNWL QL�UDG��NRQVXOWDFLMH��
6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH 8YRG��'HILQLFLMD��VSHFLIL QRVW�L�SRGMHOD�LQYHVWLFLRQLK�SURMHNDWD��]QD HQMH�SRMHGLQLK�L]UD]D��8 HVQLFL�X�UHDOL]DFLML�

LQYHVWLFLRQLK�SURMHNDWD��)D]H�LQYHVWLFLRQLK�SURMHNDWD��

,,�QHGMHOMD�QDVWDYH 3URMHNDW� NDR� NLEHUQHWL NL� VLVWHP�� 8ORJD� NRQVXOWDQWD� X� XSUDYOMDQMX� SURMHNWLPD� �X� L]JUDGQML� REMHNWD���
NRQVXOWDQVNH�XVOXJH��NRQVXOWDQVNH�XVOXJH�SUHPD�),',&�X��PRGHOL�SUXåDQMD�NRQV��XVOXJD��

,,,�QHGMHOMD�QDVWDYH .RQFLSLUDQMH�SURMHNWD��3UHWKRGQD�VWXGLMD�RSUDYGDQRVWL��

,9�QHGMHOMD�QDVWDYH 6WXGLMD�RSUDYGDQRVWL��5HYL]LMD��2GOXND�R�SULKYDWDQMX�VWXGLMH��2EH]EMH HQMH�ILQDQVLMVNLK�VUHGVWDYD��

9�QHGMHOMD�QDVWDYH 'HILQLVDQMH�SURMHNWD��L]UDGD�WHKQL NH�GRNXPHQWDFLMH���XVORYL�L�RVQRYH��ID]H�L�VDGUåDM��

9,�QHGMHOMD�QDVWDYH 9UVWH�WHKQL NH�GRNXPHQWDFLMH���WHK��GRN��]D�SUHWKRGQH�L�SULSUHPQH�UDGRYH���XVWXSDQMH�L]UDGH�WHK��GRN���L]ERU�
SURMHNWDQWD����L]UDGD�L�NRQWUROH�WHK��GRN���VDJODVQRVW�L� XYDQMH�WHK��GRN��

9,,�QHGMHOMD�QDVWDYH ,�.2/2.9,-80�

9,,,�QHGMHOMD�QDVWDYH 8SUDYOMDQMH�UHDOL]DFLMRP�LQYHVWLFLRQRJ�SURMHNWD��SULEDYOMDQMH�GRND]D�R�SUDYX�VYRMLQH�LOL�NRULã HQMD�JUD HYLQVNRJ�
]HPOMLãWD�� �JUD HYLQVND�GR]YROD��XVWXSDQMH�JUD HQMD�REMHNWD� �L]ERU� L]YR D D�UDGRYD���XSUDYOMDQMH�JUD HQMHP�
REMHNWD�

,;�QHGMHOMD�QDVWDYH 'RNXPHQWDFLMD� QD� REMHNWX�� 1D LQ� YR HQMD� GRNXPHQWDFLMH�� WHKQR�HNRQRPVNL� HODERUDWL�� PMHVH QL� RSHUDWLYQL�
SODQ��JUD HYLQVNL�GQHYQLN��JUD HYLQVND�NQMLJD��NQMLJD�LQVSHNFLMH��SURWRNROL��RELOMHåDYDQMD�XUEDQLVWL NH�SDUFHOH��
R�NRQWUROL�WHPHOMQH�MDPH��R�NRQWUROL�WHPHOMD��R�NDWHJRUL]DFLML�LVNRSD���

;�QHGMHOMD�QDVWDYH 1D LQ� YR HQMD�GRNXPHQWDFLMH�SURWRNROL� R� NRQWUROL�� DQNHUD� L� RELOMHåDYDQMX�RVRYLQD� VWXERYD�� HOL QLK� VWXERYD��
NUDQVNLK�VWD]D�L�ãLQD��VNULYHQLK�UDGRYD��HODERUDW�R�NRQWUROL�NYDOLWHWD��

;,�QHGMHOMD�QDVWDYH 'RNXPHQWDFLMD� QD� REMHNWX�� HYLGHQFLMD� WHK�� GRN��� VOXåEHQH� ]DELOMHãNH�� ]DSLVQLFL� NRPLVLMD�� L]YMHãWDML� R� UDGX� L�
UH]XOWDWLPD��]DKWMHYL�L]YR D D�UDGRYD��SUHSLVND��RSãWD�HYLGHQFLMD�GRNXPHQWDFLMH��

;,,�QHGMHOMD�QDVWDYH 7HKQL NL� SUHJOHG�� SULSUHPD�� SURFHGXUD�� XSRWUHEQD� GR]YROD�� REUD XQ� L� SULPRSUHGDMD� REMHNWD�� JDUDQWQL� URN��
8SUDYOMDQMH�SUREQRP�SURL]YRGQMRP��

;,,,�QHGMHOMD�QDVWDYH 2UJDQL]DFLMD� XSUDYOMDQMD� SURMHNWLPD�� PRGHOL� XSUDYOMDQMD� L� UXNRYR HQMD� VD� DVSHNWD� LQYHVWLWRUD� L� L]YR D D�
UDGRYD�

;,9�QHGMHOMD�QDVWDYH ,,�.2/2.9,-80�

;9�QHGMHOMD�QDVWDYH 3235$91,�.2/2.9,-80���

2EDYH]H� VWXGHQWD� X� WRNX� QDVWDYH� 'D� UHGRYQR� SUDWL� SUHGDYDQMD� L� YMHåEH�� WD QR�� XUHGQR� L� QD� YULMHPH� UDGL� HOHPHQWH�
VHPHVWUDOQRJ�UDGD��
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1HGMHOMQR�

��NUHGLWD�[�������� ���VDWL�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDWD�YMHåEL�
��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD�

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� �����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��
��� 3�� XUDQRYL ��8SUDYOMDQMH�LQYHVWLFLRQLP�SURMHNWLPD��*UD HYLQVNL�IDNXOWHW��3RGJRULFD��������
��� 3�� XUDQRYL ��3URMHNWRYDQMH�RUJDQL]DFLMH�JUD HQMD��*UD HYLQVNL�IDNXOWHW�L�.XOWXUQR�SURVYMHWQD�]DMHGQLFD��3RGJRULFD��������
��� 3�� XUDQRYL ��0HQDGåPHQW�X�JUD HYLQDUVWYX��VNULSWD��*UD HYLQVNL�IDNXOWHW��3RGJRULFD��������
��� %��,YNRYL ��%��3RSRYL ��8SUDYOMDQMH�SURMHNWLPD�X�JUD HYLQDUVWYX��-XJRLPSRUW��6'35�L�,3�1DXND��%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
'DMH�VH�PLQLPDOQL�L�PDNVLPDOQL�EURM�ERGRYD�NRMH�VWXGHQW�PRåH�SRVWL L�X�RNYLUX�HOHPHQDWD�NRML�VH�ERGXMX��SUL� HPX�VWXGHQW�X�VYDNRP�
VOX DMX�PRUD�SRVWL L�SR�VYDNRP�HOHPHQWX�SURSLVDQL�PLQLPDOQL�EURM�ERGRYD��

�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD������������������������������������ ����������������������������������������������������������������������������GR���SRHQD
�� ,]UDGD�VHPHVWUDOQRJ��UDGD�������������������������������������������������������������������������������������������� �������������������������������GR����SRHQD�
�� 3UYL�NRORNYLMXP���������������������������������������������������������������������������������������������������������������������������������������������GR����SRHQD��
�� 'UXJL�NRORNYLMXP������������������������������������������������������������������������������������������������������������������ ������������������������GR����SRHQD������
�� =DYUãQL�LVSLW������������������������������������������������������������������������������������������������������������������������������������������������������������SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH� �������������������������������������������������������������������������������������������������SRHQD

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR�L�XVPHQR��3UHOD]QD
RFMHQD�VH�GRELMD�DNR�VH�VDNXSL����SRHQD��

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�0LORã�.QHåHYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� ,1ä(1-(56.$�+,'5$8/,.$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWXGHQWL�VH��XSR]QDMX��RVQRYQH�SULQFLSH�L�]DNRQH�KLGUDXOLNH���8SR]QDYDQMD�VD�
PMHUHQMLPD��PMHUQRP�WHKQLNRP�L�REUDGRP�UH]XOWDWD�NUR]�ODERUDWRULMVND�YHåEDQMD

,VKRGL�X HQMD����1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H��RYODGDWL�RVQRYQLP�PHWRGRORJLMDPD�L]UDGH�KLGUDXOL NLK�DQDOL]D�VWUXMDQMD�YRGH�
X�LQåHQMHUVNLP�REMHNWLPD�L��VLVWHPLPD��NRML�VX��SUHGYL HQLP�QDVWDYQLP�SURJUDPRP���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� �8YRGQR�R�KLGUDXOLFL��HQHUJLML��GRPLQDQWQLP�VLODPD�L�VOL QRVWL��7H HQMH�X�YRGRWRFLPD��
,,�QHGMHOMD�QDVWDYH� �3URUD XQ�YRGQRJ�OLFD�SUL�QHMHGQROLNRP�L�QHVWDFLRQDUQRP�VWUXMDQMX�X�YRGRWRFLPD��
,,,�QHGMHOMD�QDVWDYH� 1HVWDFLRQDUQR�WH HQMH�X�YRGRWRNX���WH HQMH�V�QDJOLP�SURPMHQDPD���
,9�QHGMHOMD�QDVWDYH� 0RUVNL��WDODVL����
9�QHGMHOMD�QDVWDYH� 6WDFLRQDUQR�VWUXMDQMH�X�YRGRYRGQLP�PUHåDPD��1HVWDFLRQDUQR�VWUXMDQMH�X�VLVWHPLPD�SRG�SULWLVNRP��
9,�QHGMHOMD�QDVWDYH� +LGUDXOL NL�XGDU
9,,�QHGMHOMD�QDVWDYH� 2VFLODFLMH�YRGHQLK�PDVD�X�VLVWHPLPD�VD�YRGQLP�NRPRUDPD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 3RG]HPQH�YRGH��
;�QHGMHOMD�QDVWDYH� �%XQDUL��
;,�QHGMHOMD�QDVWDYH� 5HJLRQDOQL�PRGHOL�WRND�SRG]HPQLK�YRGD�
;,,�QHGMHOMD�QDVWDYH� 0HKDQL]PL�SURQRVD�PDWHULMH�WRNRP�SRG]HPQH�YRGH�
;,,,�QHGMHOMD�QDVWDYH� 3URQRV�PDWHULMH�QRãHQLK�WRNRP�SRYUãLQVNLK�YRGD�±�PHKDQL]DP�SURQRVD�QDQRVD�
;,9�QHGMHOMD�QDVWDYH� 6WUXMDQMH�YD]GXKD��'MHORYDQMH�YMHWUD�QD�JUD HYLQVNH�NRQVWUXNFLMH�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 5��.DSRU��+LGUDXOLND��8QLYHU]LWHW�X�%HRJUDGX�±�*UD HYLQVNL�IDNXOWHW�%HRJUDG��������
��� -RYL ��9���2VQRYH�KLGURPHKDQLNH��(OHPHQW��=DJUHE��������

'RSXQVND�OLWHUDWXUD�
��� &KRZ��9��7���2SHQ�&KDQQHO�+\GUDXOLFV��0F�*UDZ�+LOO�.RJDNXVKD��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�*RUDQ�6HNXOL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� +,'52/2*,-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWL X�VH�RVQRYQD�]QDQMD�L]�REODVWL�KGURORJLMH��RGQRVQR�HOHPHQWLPD�KLGURORãNRJ�
FLNOXVD�

,VKRGL�X HQMD����1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL��VSRVREDQ��]D�VDPRVWDOQR�VDNXSOMDQMH��PMHUHQMH�L�REUDGX�KLGURORãNLK�
SRGDWDND�L�SULSUHPX�KLGURORãNLK�SRGORJD�]D�SODQLUDQMH��SURMHNWRYDQMH��L]JUDGQMX�L�XSUDYOMDQMH�KLGURWHKQL NLP�REMHNWLPD�L�YRGRSULYUHGQLP�
VLVWHPLPD���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�*RUDQ�6HNXOL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG�KLGURORãNL�FLNOXV��
,,�QHGMHOMD�QDVWDYH� %LODQV�YRGD��KLGURORãNL�SRGDFL��KLGURPHWHRURORãND�VOXåED��
,,,�QHGMHOMD�QDVWDYH� +LGURPHWHRURORJLMD��DWPRVIHUVNL�SURFHVL��NOLPD�L�YUHPH��PHUHQMH�L�DQDOL]D�PHWHRURORãNLK�YHOL LQD��
,9�QHGMHOMD�QDVWDYH� 7HPSHUDWXUD��YODåQRVW��SULWLVDN��YHWDU��LVSDUDYDQMH��
9�QHGMHOMD�QDVWDYH� 3DGDYLQH��QDVWDQDN��PHUHQMH�L�DQDOL]D��
9,�QHGMHOMD�QDVWDYH� +LGURORãNL�VLVWHPL�L�SURFHVL��KLGURORãNL�VLVWHPL�L�SRGVLVWHPL��VOLY�NDR�VLVWHP��IL]L NL�SDUDPHWUL��
9,,�QHGMHOMD�QDVWDYH� 3URFHVQL�SDUDPHWUL�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� +LGURPHWULMD��RVPDWUD NH�PUHåH��PHUHQMD�RVPDWUDQMD�RVQRYQLK�KLGURORãNLK�SDUDPHWDUD��
;�QHGMHOMD�QDVWDYH� 2VQRYQD�REUDGD�SRGDWDND��QLYRJUDP��KLGURJUDP��NULYH�SURWRND���NULYD�X HVWDORVWL�L�WUDMDQMD��
;,�QHGMHOMD�QDVWDYH� �0RGHOLUDQMH�RWLFDMD��NRPSRQHQWH�KLGURJUDPD�RWLFDMD��WLSRYL�KLGURORãNLK�PRGHOD��
;,,�QHGMHOMD�QDVWDYH� 9HOLNH�L�PDOH�YRGH��
;,,,�QHGMHOMD�QDVWDYH� �5HJLRQDOQH�DQDOL]H��
;,9�QHGMHOMD�QDVWDYH� 9MHURYDWQR�PDNVLPDOQH�SDGDYLQH�L�RWLFDM�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� �-RYDQRYL ��6���������+LGURORJLMD��SRJO�����7HKQL DU����%HRJUDG��
��� �-RYDQRYL ��6���������3DUDPHWDUVND�KLGURORJLMD��-'+��%HRJUDG��
��� �9XNPLURYL ��9��L�3DYORYL �'���������3ULPHQMHQD�KLGURORJLMD�±�]ELUND�]DGDWDND��*UD HYLQVNL�IDNXOWHW��%HRJUDG��

'RSXQVND�OLWHUDWXUD�
��� 6��-RYDQRYL �L�=��5DGL ��=DGDFL�L]�KLGURORJLMH��1DX QD�NQMLJD��%HRJUDG��������
��� /\QVOH\��5�.���.RKOHU��0�$��DQG�3DXOKXV��-�+�/���������+\GURORJ\�IRU�(QJLQHHUV��0F*UDZ�+LOO��

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�*RUDQ�6HNXOL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD��0(1$'ä0(17�8�*5$ (9,1$56798�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,� �� �3��9��/

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�
0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�

&LOMHYL�L]X DYDQMD�SUHGPHWD� 6WLFDQMH� ]QDQMD� L]� WHRULMH� PHQDGåPHQWD�� RUJDQL]DFLRQRJ� SRQDãDQMD� L� XSUDYOMDQMD� OMXGVNLP�
UHVXUVLPD�� UXNRYR HQMD�� SRVORYQH� HWLNH�� SUHJRYDUDQMD� L� GRQRãHQMD� SRVORYQLK� RGOXND� X�
JUD HYLQDUVWYX��

,VKRGL�X HQMD��1DNRQ� ãWR� SRORåL� RYDM� LVSLW�� VWXGHQW� H� ELWL� X� VWDQMX� GD�� ��� YODGD� RVQRYQLP� SRMPRYLPD� L]� REODVWL�PHQDGåPHQWD� X�
REODVWL� JUD HYLQDUVWYD�� ��� XSR]QDW� MH� VD� IXQNFLMDPD� L� QLYRLPD� PHQDGåPHQWD� XRSãWH�� QDUR LWR� VD� VSHFLIL QRVWLPD� PHQDGåPHQWD� X�
JUD HYLQDUVWYX�� ��� YODGD� ]QDQMLPD� L]� VWUDWHãNRJ�PHQDGåPHQWD�� WHRULMD�PRWLYDFLMH� L� OLGHUVWYD�� ��� VWH HQD� ]QDQMD� GLUHNWQR� SULPMHQMXMH� X�
SRVORYLPD�XSUDYOMDQMD�X�ILUPL�L�QD�JUDGLOLãWX���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� 3URI��GU�0LORã�.QHåHYL ��QDVWDYQLN��0U�0ODGHQ�*RJL �±�VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��SUDNWL QL�UDG��SRVMHWH�JUD HYLQVNLP�ILUPDPD��NRQVXOWDFLMH��

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH 8YRG��'HILQLFLMD��JHQH]D��IXQNFLMH�L�SRGMHOD�PHQDGåPHQWD��LVWRULMVNL�UD]YRM��ãNROH�PHQDGåPHQWD��

,,�QHGMHOMD�QDVWDYH )XQNFLMH� PHQDGåPHQWD� ±� 3ODQLUDQMH�� 1LYRL� SODQLUDQMD�� PHWRGH� SODQLUDQMD�� 35(&('(1&(� PHWRGD�� 3(57�
PHWRGD��YH]H�PHWRGD�SODQLUDQMD��UHVXUVL��ILQDQVLMH�VD�VOXåEDPD�X�JUD HYLQVNRP�SUHGX]H X��

,,,�QHGMHOMD�QDVWDYH )XQNFLMH�PHQDGåPHQWD�±�2UJDQL]RYDQMH��3ROD]QH�RVQRYH�� GHILQLFLMH�� XVORYL� L�PRJX L�PRGHOL� RUJDQL]RYDQMD��
2GUåLYL�UD]YRM��

,9�QHGMHOMD�QDVWDYH 3RGMHOD�UDGD�L�VSHFLMDOL]DFLMD�UDGD�X�JUD HYLQDUVWYX��

9�QHGMHOMD�QDVWDYH 'HILQLFLMD�RUJDQL]DFLMH��IXQNFLRQLVDQMH�RUJDQL]DFLMH��RUJDQL]DFLRQD�VUHGVWYD��

9,�QHGMHOMD�QDVWDYH 2UJDQL]DFLRQR�SRQDãDQMD�L�XSUDYOMDQMH�OMXGVNLP�UHVXUVLPD��

9,,�QHGMHOMD�QDVWDYH ,�.2/2.9,-80�

9,,,�QHGMHOMD�QDVWDYH )XQNFLMH� PHQDGåPHQWD� ±� 5XNRYR HQMH�� 'HILQLFLMD� UXNRYR HQMD� L� OLGHUVWYD�� 2VQRYQL� NYDOLWHWL� XVSMHãQRJ�
OLGHUVWYD��/LGHUVWYR�L�VWLORYL�UXNRYR HQMD��

,;�QHGMHOMD�QDVWDYH 0RWLYDFLRQL�SURFHVL�L�PRWLYDFLMD�]D�UDG��

;�QHGMHOMD�QDVWDYH )XQNFLMH� PHQDGåPHQWD� ±� .RQWUROD� L� NRRUGLQDFLMD�� .RQWUROD� SURL]YRGQRJ� SURFHVD� X� JUD HYLQDUVWYX��
.RRUGLQDFLMD��

;,�QHGMHOMD�QDVWDYH 6WUDWHãNL�PHQDGåPHQW��'HILQLFLMD��FLOM��SRGMHOD��NODVLILNDFLMD�L�XORJD�X�IXQNFLRQLVDQMX�JUD HYLQVNRJ�SUHGX]H D��
.RQNXUHQWVNR�SRQDãDQMH�X�SURFHVLPD�SURMHNWRYDQMD�L�JUD HQMD��

;,,�QHGMHOMD�QDVWDYH 6WUDWHJLMH�L�WHKQLNH�SUHJRYDUDQMD�L�YR HQMD�SRVORYQLK�VDVWDQDND��

;,,,�QHGMHOMD�QDVWDYH .RPXQLNDFLRQL�L�LQIRUPDFLRQL�SURFHV��'RQRãHQMH�SRVORYQLK�RGOXND�

;,9�QHGMHOMD�QDVWDYH ,,�.2/2.9,-80�

;9�QHGMHOMD�QDVWDYH 3235$91,�.2/2.9,-80���

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 'D�UHGRYQR�SUDWL�SUHGDYDQMD�L�YMHåEH��SRODJDQMH�NRORNYLMXPD��

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[�������� ���VDWL�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDW�YMHåEL�
��VDW�LQGLYLGXDOQLK�YMHåEL�
��VDW�L����PLQXWD�VDPRVWDOQRJ�UDGD�

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� �����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��
��� 9��1RYDNRYL ��0HQDGåPHQW�X�VDYUHPHQRP�JUD HYLQDUVWYX��,]JUDGQMD��%HRJUDG��������
��� 3�� XUDQRYL ��8SUDYOMDQMH�LQYHVWLFLRQLP�SURMHNWLPD��*UD HYLQVNL�IDNXOWHW��3RGJRULFD��������
��� %��0DãL ��6WUDWHãNL�PHQDGåPHQW��8QLYHU]LWHW�Ä%UD D�.DUL ³��%HRJUDG��������
��� 3�� XUDQRYL ��0HQDGåPHQW�X�JUD HYLQDUVWYX��VNULSWD��*UD HYLQVNL�IDNXOWHW��3RGJRULFD��������
��� *�� LURYL ��5HLQåHQMHULQJ�SRVORYQLK�SURFHVD��*UD HYLQVNL�IDNXOWHW��%HRJUDG���������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
'DMH�VH�PLQLPDOQL�L�PDNVLPDOQL�EURM�ERGRYD�NRMH�VWXGHQW�PRåH�SRVWL L�X�RNYLUX�HOHPHQDWD�NRML�VH�ERGXMX��SUL� HPX�VWXGHQW�X�VYDNRP�
VOX DMX�PRUD�SRVWL L�SR�VYDNRP�HOHPHQWX�SURSLVDQL�PLQLPDOQL�EURM�ERGRYD��

�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD������������������������������������ ����������������������������������������������������������������������������GR���SRHQD
�� 3UYL�NRORNYLMXP���������������������������������������������������������������������������������������������������������������������������������������������GR����SRHQD��
�� 'UXJL�NRORNYLMXP������������������������������������������������������������������������������������������������������������������ ������������������������GR����SRHQD������
�� =DYUãQL�LVSLW������������������������������������������������������������������������������������������������������������������������������������������������������������SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH� �������������������������������������������������������������������������������������������������SRHQD

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�
GRELMD�DNR�VH�VDNXSL����SRHQD��

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�0LORã�.QHåHYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 352-(.729$1-(�387(9$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUH��0RGXO����
6DREUD DMQLFH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�SURMHNWRYDQMD�YDQJUDGVNLK�VDREUD DMQLFD

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����.ODVLILNXMH�L�SODQLUD�VDREUD DMQLFH�JUDGVNH�PUHåH�����9ODGD�
JHRPHWULMVNLP�HOHPHQWLPD�VYH�WUL�SURMHNFLMH�JUDGVNLK�VDREUD DMQLFD����9ODGD�JHRPHWULMVNLP�HOHPHQWLPD�UDVNUVQLFD����'LPHQ]LRQLãH�L�
SURMHNWXMH�JUDGVNH�VDREUD DMQLFH�L�UDVNUVQLFH�����9ODGD�HOHPHQWLPD�VDREUD DMQH�VLJQDOL]DFLMH�L�RSUHPH�JUDGVNLK�VDREUD DMQLFD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U��%LOMDQD�,YDQRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 3ODQLUDQMH�YDQJUDGVNLK�SXWHYD��.DWHJRUL]DFLMD�L�NODVLILNDFLMD�SXWHYD�
,,�QHGMHOMD�QDVWDYH� 3XWQD�PUHåD��3XW�L�VDREUD DM�
,,,�QHGMHOMD�QDVWDYH� 2VQRYH�WHRULMH�VDREUD DMQRJ�WRND��0MHURGDYQH�EU]LQH�X�SURMHNWRYDQMX�SXWHYD�
,9�QHGMHOMD�QDVWDYH� 3RSUH QL�SURILOL�GYRWUD QLK�SXWHYD��YLãHWUD QLK�SXWHDY�L�DXWRSXWHYD��$QDOL]D�VLVWHPD�YR]D �YR]LOR�RNROLQD�
9�QHGMHOMD�QDVWDYH� (OHPHQWL�SURMHNWQH�JHRPHWULMH�SXWHYD�
9,�QHGMHOMD�QDVWDYH� 3RYUãLQVNH�L�GHQLYHOLVDQH�UDVNUVQLFH�
9,,�QHGMHOMD�QDVWDYH� 3UDWH L�VDGUåDML�]D�SRWUHEH�NRULVQLND�SXWD��)XQNFLRQDOQL�SUDWH L�VDGUåDML�SXWHYD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 7UDVLUDQMH�L�REOLNRYDQMH�YDQJUDGVNLK�SXWHYD�
;�QHGMHOMD�QDVWDYH� 3XW�L�åLYRWQD�VUHGLQD��6LQWH]D�RJUDQL HQMD�
;,�QHGMHOMD�QDVWDYH� 7HKQLND�WUDVLUDQMD��,QWHUQD�L�HNVWHUQD�XVNOD HQRVW�SXWQLK�HOHPHQDWD�
;,,�QHGMHOMD�QDVWDYH� 9R]QRGLQDPL NH�DQDOL]H��JHRPHWULMVNH�DQDOL]H��DQDOL]H�SUHJOHGQRVWL��DQDOL]H�RGYRGQMDYDQMD��SURYMHUD�

EH]EMHGQRVWL�
;,,,�QHGMHOMD�QDVWDYH� 0HWRGRORJLMD�SURMHNWRYDQMD�SXWHYD�
;,9�QHGMHOMD�QDVWDYH� 5D XQDUVNL�SRGUåDQR�SURHMNWRYDQMH�SXWHYD��9UHGQRYDQMH�YDULMDQWQLK�UMHãHQMD�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ���VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
��VDWD�VDPRVWDOQRJ�UDGD��XNOMX XMX L�
NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL��[���� �����VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL��� ����VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
����VDWL��1DVWDYD�����VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�

.DWDQL ��$Q XV��0DOHWLQ��3URMHNWRYDQMH�SXWHYD�
��$Q XV��0DOHWLQ��0HWRGRORJLMD�SURMHNWRYDQMD�SXWHYD

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�%LOMDQD�,YDQRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD��7(+12/2*,-$�*5$ (1-$�2%-(.$7$�1,6.2*5$'1-(�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,� �� �3��9��/

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�
0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUH��0RGXO���±�6DREUD DMQLFH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�
NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�

&LOMHYL�L]X DYDQMD�SUHGPHWD� 6WLFDQMH�]QDQMD�L]�REODVWL�WHKQRORJLMD�JUD HQMD�REMHNDWD�QLVNRJUDGQMH��XSR]QDYDQMH�VD�RVQRYQLP�
NDWHJRULMDPD�L�SRMPRYLPD�L]�REODVWL�WHKQRORJLMH�L]JUDGQMH�X�SXWRJUDGQML�L�åHOMH]QLFL��

,VKRGL� X HQMD�� 1DNRQ� ãWR� SRORåL� RYDM� LVSLW�� VWXGHQW� H� ELWL� X� VWDQMX� GD�� ��� UXNRYRGL� UDGRYLPD� QD� JUD HQMX� SXWQH� L� åHOMH]QL NH�
LQIUDVWUXNWXUH�� ��� UXNRYRGL� UDGRYLPD� QD� RGUåDYDQMX� SRVWRMH H� SXWQH� L� åHOMH]QL NH� LQIUDVWUXNWXUH�� ��� SULPLMHQL� VWH HQD� ]QDQMD� X� VOXåEL�
SULSUHPH�X�SURMHNWRYDQMX�L�SODQLUDQMX�L]YR HQMD�UDGRYD�X�REODVWL�QLVNRJUDGQMH�����VWH HQD�]QDQMD�GLUHNWQR�SULPMHQMXMH�X�LQåHQMHUVNRM�SUDNVL�
L�UMHãDYD�VSHFLIL QH�SUREOHPH�X�REODVWL�QLVNRJUDGQMH���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� 3URI��GU�0LORã�.QHåHYL ��QDVWDYQLN��0U�0ODGHQ�*RJL �±�VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��VHPHVWUDOQL�UDG��SUDNWL QL�UDG��NRQVXOWDFLMH��
6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH 8RSãWH�R�WHKQRORJLMDPD�JUD HQMD�REMHNDWD�QLVNRJUDGQMH��SUHWKRGQL�L�]HPOMDQL�UDGRYL��JHRGHWVNL�UDGRYL��

UDã Lã DYDQMH�WHUHQD��NDWHJRUL]DFLMD�WOD��RUJDQL]DFLMD�JUDGLOLãWD���

,,�QHGMHOMD�QDVWDYH ,]UDGD�]HPOMDQLK�UDGRYD��PHKDQL]DFLMD�]D�LVNRS�L�XWRYDU��

,,,�QHGMHOMD�QDVWDYH 0HKDQL]DFLMD�]D�]ELMDQMH�WOD��

,9�QHGMHOMD�QDVWDYH ,]UDGD�XVMHND�L�QDVLSD��

9�QHGMHOMD�QDVWDYH 'HIRUPDFLMD��VDQDFLMD�L�RVLJXUDQMH�WUXSD�SXWD��

9,�QHGMHOMD�QDVWDYH =DãWLWD�NRVLQD�L�VWDELOL]DFLMD�NOL]LãWD��

9,,�QHGMHOMD�QDVWDYH ,�.2/2.9,-80�

9,,,�QHGMHOMD�QDVWDYH =DãWLWD�RG�EXNH�

,;�QHGMHOMD�QDVWDYH 6DREUD DMQD�RSUHPD�L�VLJXUQRVW�VDREUD DMD��

;�QHGMHOMD�QDVWDYH $VIDOWQL�UDGRYL��

;,�QHGMHOMD�QDVWDYH 3RVWXSFL�KODGQH�UHFLNODåH�SUL�UHKDELOLWDFLML�DVIDOWQLK�NRORYR]QLK�NRQVWUXNFLMD��

;,,�QHGMHOMD�QDVWDYH 3RVWXSFL�WRSOH�UHFLNODåH�SUL�UHKDELOLWDFLML�DVIDOWQLK�NRORYR]QLK�NRQVWUXNFLMD��

;,,,�QHGMHOMD�QDVWDYH 7HKQRORJLMH�L]JUDGQMH�L�UHNRQVWUXNFLMH�åHOMH]QL NLK�SUXJD�

;,9�QHGMHOMD�QDVWDYH ,,�.2/2.9,-80�

;9�QHGMHOMD�QDVWDYH 3235$91,�.2/2.9,-80���

2EDYH]H� VWXGHQWD� X� WRNX� QDVWDYH� 'D� UHGRYQR� SUDWL� SUHGDYDQMD� L� YMHåEH�� WD QR�� XUHGQR� L� QD� YULMHPH� UDGL� HOHPHQWH�
VHPHVWUDOQRJ�UDGD��

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[�������� ���VDWL�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDWD�YMHåEL�
��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD�

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� �����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��
��� =��-RNVL ��.RORYR]QH�NRQVWUXNFLMH��JUD HQMH�L�RGUåDYDQMH��*UD HYLQVND�NQMLJD��%HRJUDG���������
��� $��&YHWDQRYL ��2GUåDYDQMH�SXWHYD��%HRJUDG�������
��� %��7UERMHYL ��ä��3UDã HYL ��*UD HYLQVNH�PDãLQH��*UD HYLQVND�NQMLJD��%HRJUDG��������
��� %��7UERMHYL ��2UJDQL]DFLMD�JUD HYLQVNLK�UDGRYD��*UD HYLQVND�NQMLJD��%HRJUDG��������
��� $XWRUVNL�WLP�±�*5$0$.��PXOWLPHGLMDOQL�XGåEHQLN�]D�JUD HYLQVNH�PDãLQH��

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
'DMH�VH�PLQLPDOQL�L�PDNVLPDOQL�EURM�ERGRYD�NRMH�VWXGHQW�PRåH�SRVWL L�X�RNYLUX�HOHPHQDWD�NRML�VH�ERGXMX��SUL� HPX�VWXGHQW�X�VYDNRP�
VOX DMX�PRUD�SRVWL L�SR�VYDNRP�HOHPHQWX�SURSLVDQL�PLQLPDOQL�EURM�ERGRYD��

�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD������������������������������������ ����������������������������������������������������������������������������GR���SRHQD
�� ,]UDGD�VHPHVWUDOQRJ��UDGD�������������������������������������������������������������������������������������������� �������������������������������GR����SRHQD�
�� 3UYL�NRORNYLMXP���������������������������������������������������������������������������������������������������������������������������������������������GR����SRHQD��
�� 'UXJL�NRORNYLMXP������������������������������������������������������������������������������������������������������������������ ������������������������GR����SRHQD������
�� =DYUãQL�LVSLW������������������������������������������������������������������������������������������������������������������������������������������������������������SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH� �������������������������������������������������������������������������������������������������SRHQD

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR�L�XVPHQR��3UHOD]QD
RFMHQD�VH�GRELMD�DNR�VH�VDNXSL����SRHQD��

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��3URI��GU�0LORã�.QHåHYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 352-(.729$1-(�,�*5$ (1-(�ä(/-(=1, .,+�358*$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DVWHU�VWXGLMH��VWXGLMVNL�SURJUDP��*UD HYLQDUVWYR���,QIUDVWUXNWXUH���0RGXO�
6DREUD DMQLFH��GXåLQD�WUDMDQMD���VHPHVWUD������(&76��NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD� 6WLFDQMH�RVQRYQLK�]QDQMD�L]�SURMHNWRYDQMD�L�JUD HQMD�åHOMH]QL NLK SUXJD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD����3URX DYD�L�DQDOL]LUD�XWLFDQMH�IDNWRUH�NRG�SODQLUDQMD�
åHOMH]QL NH�LQIUDVWUXNWXUH����5DGL�QD�SURMHNWRYDQMX�QRYLK�SUXJD�L�SURMHNWRYDQMX�UHNRQVWUXNFLMH�SRVWRMH LK�SUXJD���5DGL�QD�JUDGLOLãWX�QD�
L]JUDGQML�L�UHNRQVWUXNFLML�åHOMH]QL NLK�SUXJD����.RQWUROLãH�L�YUãL�QDG]RU�UDGRYD�NRG�L]JUDGQMH�åHOMH]QL NLK�SUXJD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��+RQRUDUQL�QDVWDYQLN�L��0U�.DWDULQD�0LUNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� äHOMH]QLFH�L�VDREDU DM��LVWRULMVNL��UD]YRM�åHOMH]QLFD��NODVLILNDFLMD�åHOMH]QL NLK�SUXJD�L�VWDQLFD���
,,�QHGMHOMD�QDVWDYH� .ODVLILNDFLMD�åHOMH]QL NLK�YR]QLK�VUHGVWDYD�L�YR]LOD��JODYQL�HNVSORDWDFLRQL�SRND]DWHOML��
,,,�QHGMHOMD�QDVWDYH� 2VQRYL�YX H�YR]RYD��VLOH�RWSRUD��NUHWDQMH�YR]D��YX QD�VLOD�L�YX QH�NDUDNWHULVWLNH�ORNRPRWLYD����
,9�QHGMHOMD�QDVWDYH� 6LOH�NR HQMD��RVQRYQD�MHGQD LQD�NUHWDQMD�YR]D��
9�QHGMHOMD�QDVWDYH� 3URUD XQ�PDVH�YR]D��EU]LQH��YUHPHQD�YRåQMH�L�SRWURãQMD�HQHUJLMH��
9,�QHGMHOMD�QDVWDYH� .RQVWUXNWLYQL�HOHPHQWL�åHOMH]QL NH�SUXJH��SRSUH QL�SURILO��HOHPHQWL�L�NULWHULMXPL�]D�GLPHQ]LRQLVDQMH��VWDQGDUGQL�

SRSUH QL�SURILOL���
9,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80
9,,,�QHGMHOMD�QDVWDYH� 6LWXDFLRQL�SODQ��SUDYFL��NUXåQH�NULYLQH��SUHOD]QH�NULYLQH��X]GXåQL�SURILO��
,;�QHGMHOMD�QDVWDYH� 1DJLEL�QLYHOHWH��YHUWLNDOQH�NULYLQH��HOHPHQWL�VWDQLFD��
;�QHGMHOMD�QDVWDYH� 7UDVD�åHOMH]QL NH�SUXJH��SULQFLSL�YR HQMD�WUDVH��NODVLILNDFLMD�WUDVD��WHKQLND�WUDVLUDQMD��REOLNRYDQMH�SUXJH���
;,�QHGMHOMD�QDVWDYH� *HRPHWULMVND�L�GLQDPL ND�DQDOL]D�WUDVD��SUXJH�L�RNROLQD��
;,,�QHGMHOMD�QDVWDYH� 5HNRQVWUXNFLMD�åHOMH]QL NLK�SUXJD��VSHFLIL QRVWL�UMHãHQMD��UHNRQVWUXNFLMD�HOHPHQDWD�SRSUH QRJ�L�X]GXåQRJ�SURILOD�

L�VLWXDFLRQRJ�SODQD���
;,,,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�GXJRJ�NRORVMHND��6LVWHPL�HOHNWULILNDFLMH�L�XSUDYOMDQMH�VDREUD DMHP��VWDELOQD�SRVWURMHQMD��XUH DML�
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9�QHGMHOMD�QDVWDYH� $UPLUDQR�EHWRQVNH�NRQVWUXNFLMH�NDR�ãLQVND�SRGORJD��JRUQML�VWURM��]D�EU]H�OLQLMH��
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;,,�QHGMHOMD�QDVWDYH� 6WDELOQRVW�NRORVMHND�SURWLY�L]YLMDQMD��
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JHRGHWVNLK�SRGDWDND�����9ODGD�SRVWXSFLPD�PRGHOLUDQMD�L�SURUD XQD�OLQLMVNLK�REMHNDWD�SULPMHQRP�&$'�D����9ODGD�SRVWXSFLPD�PRGHOLUDQMD�
L�SURUD XQD�SRYUãLQVNLK�REMHNDWD�SULPMHQRP�&$'�D�D����7UDQVIRUPLãH�UH]XOWDWH�PRGHOLUDQMD�L�SURUD XQD�X�VWDQGDUGQH�IRUPH�SURMHNWQH�
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]D�UDG�VRIWYHUD�
,,�QHGMHOMD�QDVWDYH� 5D XQDUVNR�FUWDQMH�X��'��
,,,�QHGMHOMD�QDVWDYH� 8SR]QDYDQMH�VD�RNUXåHQMHP�$XWR�&$'�D�
,9�QHGMHOMD�QDVWDYH� &UWDQMH�RVQRYQLK�JUDIL NLK�HOHPHQDWD�
9�QHGMHOMD�QDVWDYH� 0RGLILNDFLMD�HOHPHQDWD�QD�FUWHåX��7HNVW�L�VORåHQL�REMHNWL��âUDILUDQMH�L�NRWLUDQMH�
9,�QHGMHOMD�QDVWDYH� 2EUDGD�L�SRSUDYNH�FUWHåD�
9,,�QHGMHOMD�QDVWDYH� 3ULSUHPD�FUWHåD�]D�ãWDPSX�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
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9�QHGMHOMD�QDVWDYH� 3URUD XQ�HIHNWLYQH�NLãH��PHWRGH�RGUH LYDQMD�JXELWDND����
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9,,�QHGMHOMD�QDVWDYH� 5DFLRQDOQD�PHWRGD�L�GUXJH�SDUDPHWDUVNH�PHWRGH���
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 3ULPHUL�VORåHQLMLK�KLGURORãNLK�PRGHOD���
;�QHGMHOMD�QDVWDYH� %LODQVQH�PHWRGH�SURUD XQD�]D�UD]QH�YRGRSULYUHGQH�JUDQH���
;,�QHGMHOMD�QDVWDYH� 6SHFLIL QRVWL�XUEDQH�KLGURORJLMH���
;,,�QHGMHOMD�QDVWDYH� $QDOL]D�YHOLNLK�YRGD��$QDOL]D�PDOLK�YRGD���
;,,,�QHGMHOMD�QDVWDYH� +LGURORãNH�VWXGLMH�L�YRGRSULYUHGQD�RVQRYD��SODQ�XSUDYOMDQMD�VOLYRP����
;,9�QHGMHOMD�QDVWDYH� 3ULPHUL�L]�SUDNVH��WHUHQVND�QDVWDYD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�*RUDQ�6HNXOL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO���
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��2VSRVREOMDYDQMH�VWXGHQDWD��]D�X Hã H�X�SURMHNWRYDQMX�L�L]YR HQMX�KLGURWHKQL NLK�JUD HYLQD���

,VKRGL�X HQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL� H�ELWL�VSRVREQL���
]D�VDPRVWDOQR��X Hã H�X�SURMHNRWYDQMX��L]YR HQMX�L�RGUåDYDQMX�KLGURWHKQL NLK�REMHNDWD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�-HOHQD�3HMRYL
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6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���'RNXPHQWDFLMD�L�SRGORJH��+LGUDXOL NL��VWDWL NL�L�GLQDPL NL�SURUD XQL���
,,�QHGMHOMD�QDVWDYH� 2SWHUH HQMD��$QDOL]D�RSWHUH HQMD�L�VHL]PL NL�XWLFDML���
,,,�QHGMHOMD�QDVWDYH� 2EOLNRYDQMH�SRG]HPQH�NRQWXUH�L�PDWHULMDOL�]D�JUD HQMH��*HRWHKQL NH�NDUDNWHULVWLNH�VUHGLQH�X�NRMRM�VH�WHPHOML�

KLGURWHKQL ND�JUD HYLQD��
,9�QHGMHOMD�QDVWDYH� %UDQH��.ODVLILNDFLMD�L�RVQRYQH�NDUDNWHULVWLNH�UD]QLK�WLSRYD�EUDQD��3RGDFL�R�EUDQDPD�L�L]ERU�WLSD�EUDQH��
9�QHGMHOMD�QDVWDYH� *UDYLWDFLRQH�L�RODNãDQH��EHWRQVNH�EUDQH��'LVSR]LFLMD�VD�JUD HYLQDPD�]D�HYDNXDFLMX�YRGD�X�WRNX�JUD HQMD�L�X�

WRNX�UDGD�EUDQH��3URUD XQ�RSãWH�VWDELOQRVWL��
9,�QHGMHOMD�QDVWDYH� /X QH�EUDQH��'LVSR]LFLMD��8VORYL�L�SUDYLOD�SURMHNWRYDQMD��3UHJOHG�PHWRGD�SURUD XQD���
9,,�QHGMHOMD�QDVWDYH� 8YRG��8YRG�X�KLGURWHKQLNX��'RNXPHQWDFLMD�L�SRGORJH��+LGUDXOL NL��VWDWL NL�L�GLQDPL NL�SURUD XQL���
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 1DVXWH�EUDQH��%UDQH�RG�]HPOMH�L�EUDQH�RG�NDPHQRJ�QDED DMD���
;�QHGMHOMD�QDVWDYH� *UD HYLQH�]D�HYDNXDFLMX�YRGD��2SWR QL�WXQHOL�L�NDQDOL��3UHOLYL��LVSXVWL��EU]RWRFL�L�VODSLãWD��
;,�QHGMHOMD�QDVWDYH� 9RGR]DKYDWQH�JUD HYLQH��XOD]QH�JUD HYLQH��NXOH�X�DNXPXODFLML��UMH QL�YRGR]DKYDWL���L�RVWDOH��VD�RGYRGQLP�

VLVWHPLPD���RWYRUHQL��EHWRQVNL�NDQDOL��FMHYRYRGL�L�RVWDOL����
;,,�QHGMHOMD�QDVWDYH� 3RG]HPQH�JUD HYLQH��7XQHOL��JDOHULMH�L�RVWDOH�JUD HYLQH���
;,,,�QHGMHOMD�QDVWDYH� 8VWDYH��5HJXODFLRQH�L�QHUHJXODFLRQH��3RYUãLQVNH�L�GXELQVNH���
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2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
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�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
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3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�*RUDQ�6HNXOL
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6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO���
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VD�SULQFLSLPD�SURMHNWRYDQMD�L�L]JUDGQMH�REMHNDWD�YRGRYRGQLK�L�NDQDOL]DFLRQLK��
VLVWHPD�X�QDVHOMLPD��

,VKRGL�X HQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL� H�ELWL�VSRVREQL���
]D�VDPRVWDOQR��X Hã H�X�SURMHNRWYDQMX��L]YR HQMX�L�RGUåDYDQMX��VLVWHPD�YRGRYRGD�L�NDQDOL]DFLMH�X�QDVHOMLPD��L�REMHNWLPD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�*RUDQ�6HNXOL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 6QDEGLMHYDQMH�YRGRP�QDVHOMHQLK�PMHVWD�L�LQGXVWULMD�,VWRULMVNL�UD]YRM����
,,�QHGMHOMD�QDVWDYH� .RPSRQHQWH�YRGRYRGQLK�VLVWHPD�L�QMLKRYD�XORJD�X�VLVWHPLPD�X�UD]OL LWLP�XVORYLPD���NODVLILNDFLMH�YRGRYRGD��
,,,�QHGMHOMD�QDVWDYH� 2VQRYH�SODQLUDQMD��SHULRG��SRWUHEH�X�YRGL��YDULMDFLMH�SRWURãQMH��]DKWMHYDQL�NYDOLWHW�YRGH��,]YRUL�VQDEGLMHYDQMD�X�

SULURGL���]DãWLWD�L]YRULãWD��
,9�QHGMHOMD�QDVWDYH� *UD HYLQH�]D�]DKYDW��SRG]HPQLK�YRGD��L]YRUD��SRYUãLQVNH��DWPRVIHUVNH�YRGH��
9�QHGMHOMD�QDVWDYH� 3XPSQD�SRVWURMHQMD��5H]HUYRDUL��
9,�QHGMHOMD�QDVWDYH� 'RYRGQL�FMHYRYRGL�L�GLVWULEXWLYQD�PUHåD��+LGUDXOL NL�SURUD XQ��PDWHPDWL NL�PRGHOL��&LMHYL��ID]RQVNL�NRPDGL�L�

DUPDWXUH��
9,,�QHGMHOMD�QDVWDYH� 9RGRYRGQH�LQVWDODFLMH�X�REMHNWLPD��1DG]RUQR�XSUDYOMD NL�VLVWHPL�X�YRGRYRGLPD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� .DQDOL]DFLRQL�VLVWHPL�QDVHOMHQLK�PMHVWD�L�LQGXVWULMD��8YRG�±�QDPMHQD�L�LVWRULMVNL�UD]YRM��9UVWH�RWSDGQLK�YRGD���
;�QHGMHOMD�QDVWDYH� 6LVWHPL�NDQDOL]DFLMH��GLMHORYL��GLVSR]LFLRQD�UMHãHQMD��.ROL LQH�RWSDGQLK�YRGD�.YDOLWDWLYQD�VYRMVWYD�RWSDGQLK�

YRGD��8VORYL�LVSXãWDQMD�RWSDGQLK�YRGD�X�MDYQX�NDQDOL]DFLMX�L�X�SULMHPQLNH��
;,�QHGMHOMD�QDVWDYH� �2GYR HQMH�RWSDGQLK�DWPRVIHUVNLK��YRGD�VD�XOLFD��
;,,�QHGMHOMD�QDVWDYH� .DQDOL]DFLRQD�PUHåD��SRORåDM�L�GXELQD��NDQDOD��SDGRYL�NDQDOD��EU]LQH�WH HQMD��REOLFL�NDQDOVNLK�SURILOD��

KLGUDXOL NL�SURUD XQ��PDWHPDWL NR�PRGHOLUDQMH��NDQDOL]DFLRQH�PUHåH�
;,,,�QHGMHOMD�QDVWDYH� �9UVWH��NDQDOVNLK�FLMHYL�L�L]YR HQMH��3RVHEQL�REMHNWL�L�XUH DML�X�NDQDOL]DFLML��2GUåDYDQMH�L� Lã HQMH�
;,9�QHGMHOMD�QDVWDYH� �.DQDOL]DFLRQH�LQVWDODFLMH�X�REMHNWLPD�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�
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DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�*RUDQ�6HNXOL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� =DãWLWD�L�NYDOLWHW�YRGD
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

REDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO���
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6DJOHGDYDQMH�SUREOHPDWLNH�NYDOLWHWD��]DãWLWH�L�]DJD HQMD�SULURGQLK�YRGD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD��REMDVQL�NRPSRQHQWH�NRMH� LQH�NYDOLWHW�YRGD��L]UD XQD�
NRQFHQWUDFLMH�MRQD�X�YRGL�L�L]UD]L�LK�SUHNR�RGJRYDUDMX LK�MHGLQLFD��REMDVQL�SURFHV�HXWURILNDFLMH��REMDVQL�SURFHVH�WUDQVSRUWD�]DJD XMX LK�
PDWHULMD�X�YRGL��L]UDGL�NDUWH�UDQMLYRVWL��KD]DUGD�L�UL]LND�RG�]DJD HQMD�SRG]HPQLK�YRGD��RGUHGL�JUDQLFH�]RQD�VDQLWDUQH�]DãWLWH�RNR�
YRGRL]YRULãWD��L]UD XQD�JDUDQWRYDL�HNRORãNL�SURWRN�YRGRWRND��NDWHJRULãH�XWLFDMH�KLGURWHKQL NLK�DNXPXODFLMD�QD�åLYRWQX�VUHGLQX��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0LODQ�5DGXORYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��NRQVXOWDFLMH��GRPD L�]DGDFL�L�GU�

6DGUåDM�SUHGPHWD��

,�QHGMHOMD�� 8YRG��2SãWH�NDUDNWHULVWLNH�YRGH��5DVWYRUOMLYRVW��,]UDåDYDQMH�NRQFHQWUDFLMH�UDVWYRUD��)L]L NH�RVRELQH�YRGH��
,,�QHGMHOMD�� +HPLMVNL�VDVWDY�YRGD��5DVWYRUHQL�JDVRYL�X�YRGL��+LGURKHPLMVNL�SDUDPHWUL��S+��(K��WYUGR D��DONDOLWHW��DFLGLWHW��

7'6��HOHNWURSURYRGOMLYRVW���0DNUR�L�PLNUR�NRPSRQHQWH�KHPLMVNRJ�VDVWDYD��2UJDQVNH�PDWHULMH�X�YRGL�
�SRND]DWHOML�%3.���+3.��XWURãDN�.0Q2���72&��6$.���0LNURELRORãNL�VDVWDY�YRGD��5DGLRORãNL�VDVWDY�YRGD��

,,,�QHGMHOMD� ,VSLWLYDQMH�NYDOLWHWD�YRGD��/DERUDWRULMVND�RSUHPD��8]RUNRYDQMH�YRGH��$QDOL]H�X]RUDND�YRGH��3URYMHUD�WD QRVWL�
KHPLMVNH�DQDOL]H��.ODVLILNDFLMD�YRGD�QD�RVQRYX�VDGUåDMD�PDNURNRPSRQHQDWD��

,9�QHGMHOMD� *UDIL NR�SULND]LYDQMH�KHPLMVNRJ�VDVWDYD��3URUD XQ�PLMHãDQMD�YRGD�UD]OL LWRJ�SRULMHNOD��+LGURKHPLMVNL�
SRND]DWHOML��LQGHNV�]DVL HQMD�YRGD�NDOFLWRP��6,F��L�GRORPLWRP��6,G���KLGURKHPLMVNL�NRHILFLMHQWL��RGQRV�0J�&D�L�
VDOLQLWHWD���$JUHVLYQRVW�YRGD�QD�JUD HYLQVNH�PDWHULMDOH��

9�QHGMHOMD� .YDOLWHW�DNYDWL QLK�HNRVLVWHPD��(NRORãNL�SRMPRYL��1LYRL�HNRORãNH�RUJDQL]DFLMH��$NYDWL QL�HNRVLVWHPL��
+RUL]RQWDOQD��L�YHUWLNDOQD��]RQDOQRVW��äLYL�VYLMHW�DNYDWL QLK�HNRVLVWHPD��/DQDF�LVKUDQH�DNYDWL QLK�HNRVLVWHPD��
&LNOXVL�D]RWD�L�IRVIRUD�X�SULURGL��

9,�QHGMHOMD� (XWURILNDFLMD��.ULYD�SURPMHQH�UDVWYRUHQRJ�NLVHRQLND�XVOHG�L]OLYDQMD�RWSDGQLK�YRGD�X�UHFLSLMHQW��3URUD XQ�
NRQFHQWUDFLMH�SROXWDQDWD�X�UHFLSLMHQWX��6DSUREQRVW��.RPSRQHQWH�NYDOLWHWD�DNYDWL QLK�HNRVLVWHPD��

9,,�QHGMHOMD� ,�7(67��,�.2/2.9,-80
9,,,�QHGMHOMD� =DJD LYDQMH�SULURGQLK�YRGD��,]YRUL�]DJD HQMD��]DJD LYD L���.RQFHQWULVDQL�L�UDVXWL�L]YRUL�]DJD HQMD��
,;�QHGMHOMD� =DJD XMX H�PDWHULMH��SROXWDQWL���1DIWD�L�QMHQL�GHULYDWL��'HWHUGåHQWL��)HQROL��3HVWLFLGL��0LQHUDOQD� XEULYD��7HãNL�L�

WRNVL QL�PHWDOL��2VQRYQL�SURFHVL�WUDQVSRUWD�L�WUDQVIRUPDFLMH�SROXWDQDWD�X�SULURGQLP�YRGDPD���
;�QHGMHOMD� 3URFMHQD�UL]LND�RG�]DJD HQMD�SRG]HPQLK�YRGD��.DUWH�UDQMLYRVWL�SRG]HPQLK�YRGD��.DUWH�KD]DUGD�L�UL]LND�RG�

]DJD HQMD�SRG]HPQLK�YRGD���
;,�QHGMHOMD� =DãWLWD�L]YRULãWD�YRGH�]D�SL H��2GUH LYDQMH�L�RGUåDYDQMH�]RQD�L�SRMDVHYD�VDQLWDUQH�]DãWLWH�L]YRULãWD��,]YR HQMH�

RSLWD�REHOHåDYDQMD�SRG]HPQLK�YRGD�8SR]QDYDQMH�VD�GRPD LP�SUDYLORQLNRP�R�GUH LYDQMX�L�RGUåDYDQMX�]RQD�L�
SRMDVHYD�VDQLWDUQH�]DãWLWH�L]YRULãWD���

;,,�QHGMHOMD� 3URFMHQD�XWLFDMD�KLGURWHKQL NLK�SURMHNDWD�QD�åLYRWQX�VUHGLQX��6DGUåDM�HODERUDWD�R�SURFMHQL�XWLFDMD��8WLFDM�
KLGURWHKQL NLK�DNXPXODFLMD�QD�åLYRWQX�VUHGLQX�±�QHJDWLYQL�L�SR]LWLYQL�HIHNWL��

;,,,�QHGMHOMD� =DNRQVND�UHJXODWLYD��3UHJOHG�QDFLRQDOQLK�GRNXPHQDWD�R�NYDOLWHWX�YRGD��3UHJOHG�GRNXPHQDWD�(8�L�6=2�
�6YMHWVNH�]GUDYVWYHQH�RUJDQL]DFLMH��R�]DãWLWL�L�NYDOLWHWX�YRGD��

;,9�QHGMHOMD� ,,�7(67��,,�.2/2.9,-80�
;9�QHGMHOMD� =DYUãQL�LVSLW��

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�WHVWRYD�L�
NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[�������� ������VDWL���
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDW�YMHåEL�
��VDW�ODERUDWRULMD
�����VDWD�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL
8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� �
'LPLWULMHYL �1���������+LGURKHPLMD��5XGDUVNR�JHRORãNL�IDNXOWHW��2285�JUXSD�]D�KLGURJHRORJLMX��8QLYHU]LWHW�X�%HRJUDGX��%HRJUDG��S�����
9XMDVLQRYL �6���0DWL �,���������2VQRYL�KLGURJHRHNRORJLMH��5XGDUVNR�JHRORãNL�IDNXOWHW��8QLYHU]LWHW�X�%HRJUDGX��%HRJUDG��S������
6FKPLW]�5�-���������8YRG�X�ELRORJLMX�]DJD HQLK�YRGD��192�*UHHQ�+RPH��3RGJRULFD��S�����
0D]RU�(���������&KHPLFDO�DQG�LVRWRSLF�JURXQGZDWHU�K\GURORJ\��WKLUG�HGLWLRQ��0DUFHO�'HNNHU��1HZ�<RUN�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD��� PLQ��EURM�SRHQD��]D����SULVXVWYD�QDVWDYL���� �� PDNV��EURM��SRHQD�������� ����
�� 7HVWRYL�YMHåEH�L�GRPD L�]DGDFL�� � PLQ��EURM�SRHQD� ��� PDNV��EURM��SRHQD������� ����
�� .RORNYLMXPL�� � PLQ��EURM�SRHQD� ���� PDNV��EURM��SRHQD��� ����

���8.8312�32(1$�=$�352/$=1267�� � 0LQ�EURM�SRHQD��� ��� 0DNV��EURM��SRHQD���� ����
=DYUãQL�LVSLW�� � 0LQ��EURM�SRHQD� ����� 0DNV��EURM��SRHQD������

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�0LODQ�5DGXORYL
1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND���

ãHID�VWXGLMVNRJ�SURJUDPD�L�NRG�SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 5(*8/$&,-$�92'272.$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO���
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VD�SULQFLSLPD�SURMHNWRYDQMD�L�L]JUDGQMH�REMHNDWD�]D�UHJXODFLMX�YRGRWRND

,VKRGL�X HQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL� H�ELWL�VSRVREQL���
]D�VDPRVWDOQR��X Hã H�X�SURMHNRWYDQMX��L]YR HQMX�L�RGUåDYDQMX��VLVWHPD�UHJXODFLMH�YRGRWRND�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�6UHWHQ�7RPRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��0RWLYL�UHJXODFLMH�YRGRWRND��RSãWL�SRMPRYL��KLGURORãNH�NDUDNWHULVWLNH�YRGRWRND��YRGRVWDML�L�SURWLFDML��
,,�QHGMHOMD�QDVWDYH� (OHPHQWL�WHRULMH�JUDQL QRJ�VORMD��UDVSRUHG�WDQJHQFLMDOQLK�QDSRQD�L�UDVSRUHG�EU]LQD�SR�SRSUH QRP�SUHVMHNX��
,,,�QHGMHOMD�QDVWDYH� /LQLMVNL�RWSRUL�X�NRULWX�VD�QHSURNUHWQLP�GQRP��HPSLULMVNL�L]UD]L�]D�RWSRUH�WUHQMD��NRHILFLMHQW�RWSRUD�GLRQLFH��
,9�QHGMHOMD�QDVWDYH� 1DQRVQH�IRUPDFLMH��L�DOXYLMDOQL�RWSRUL��WLSRYL�QDQRVQLK�IRUPDFLMD��SURFMHQD�QDQRVQLK�IRUPDFLMD��
9�QHGMHOMD�QDVWDYH� 1HXVWDOMHQR�WH HQMH�X�SULURGQLP�YRGRWRFLPD��
9,�QHGMHOMD�QDVWDYH� 8VWDOMHQR�WH HQMH�X�SULURGQLP�YRGRWRFLPD��KLGUDXOL ND�SRGMHOD��MHGQD LQD�XVWDOMHQRJ��WH HQMD��JHRPHWULMVNL�

HOHPHQWL�SRSUH QRJ�SUHVMHND��QRUPDOQD�L�NULWL QD�GXELQD�X�NRULWX�VORåHQRJ�SUHVMHND��
9,,�QHGMHOMD�QDVWDYH� 6HNXQGDUQD�VWUXMDQMD��6WUXMDQMH�X�NLYLQDPD��VWUXMDQMH�X�]RQL�PRVWRYVNLK�VWXERYD�L�RVWDOL�YLGRYL�VHNXQGDUQRJ�

VWUXMDQMD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 5MH QD�PRUIRORJLMD��*HRPHWULMVNH�SURPMHQOMLYH�YHOL LQH��GLQDPLND�DOXYLMDOQLK�YRGRWRND��SULPMHQD�WHRULMH�

UHåLPD��VWDWLVWL ND�L�PRUIRORãND�DQDOL]D��
;�QHGMHOMD�QDVWDYH� 5MH QL�QDQRV��1DVWDQDN�,�SRGMHOD��IL]L ND�VYRMVWD�UMH QRJ�QDQRVD��3RNUHWDQMH�YX HQRJ�QDQRVD��GHWHUPLQLVWL NL�

,�VWRKDVWL NL�SULQFLS�SRNUHWDQMD�YX HQRJ�QDQRVD��IRUPLUDQMH�VXVSHQGRYDQRJ�QDQRVD��
;,�QHGMHOMD�QDVWDYH� �0HWRGH�PMHUHQMD�SURQRVD�YX HQRJ�L�VXVSHQGRYDQRJ�QDQRVD��
;,,�QHGMHOMD�QDVWDYH� )L]L NL�KLGUDXOL NL�PRGHOL��PRGHOL�VD�SRNUHWQLP�L�QHSRNUHWQLP�GQRP��
;,,,�QHGMHOMD�QDVWDYH� 5HJXODFLRQL�UDGRYL�,�UHJXODFLRQH�JUD HYLQH��GLPHQ]LRQLVDQMH�UHJXODFLRQLK�JUD HYLQD��JUD HYLQVNL�PDWHULMDOL�,�

PHWRGH�JUD HQMD�UHJXODFLRQLK�JUD HYLQD��
;,9�QHGMHOMD�QDVWDYH� 3URMHNWL�XUH HQMD�YRGRWRND��SRGORJH�,�LVWUDåQL�UDGRYL��YUVWH�SURMHNDWD��VDGUåDM�SRMHGLQLK�SURMHNDWD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�
��� 0��-RYDQRYL ��5HJXODFLMD�UHND��*UD HYLQVNL�IDNXOWHW��%HRJUDG��������
��� '��0XãNDWLURYL ���5HJXODFLMD�UHND��*UD HYLQVNL�IDNXOWHW��%HRJUDG��������
��� '��0XãNDWLURYL ��0��-RYDQRYL ���,VSLWQL�]DGDFL�L]�SUHGPHWD�5HJXODFLMD�UHND��*UD HYLQVNL�IDNXOWHW��%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6UHWHQ�7RPRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 02'(/,5$1-(�8�+,'527(+1,&,���

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO���
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VD�SULQFLSLPD��NRULã HQMD�VRIWYHUVNLK�UHãHQMD�NRMLPD�VH�SREROMãDYD�L�RSWLPL]XMH�
SURFHV�SURMHNWRYDQMD�KLGURWHKQL NLK��REMHNDWD��

,VKRGL�X HQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL� H�ELWL�VSRVREQL���
NRULVWH�VSHFLMDOL]RYDQH�SURJUDPH�L]�REODVWL�KLGURWHKQLNH���(3$1(7�)ORZ0DVWHU��(3$6::0��+(&�5$6��*,6�����L�GD�LK�SULPMHQL�NUR]�
SUDNWL QH�SURMHNWH�X�RGUH HQLP�REODVWLPD�±�JUD HYLQDPD�KLGURWHKQLNH���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�*RUDQ�6HNXOL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG�X�PDWHPDWL NR�PRGHOLUDQMH�KLGURWHKQL NLK�REMHNDWD�L�SUREOHPD�
,,�QHGMHOMD�QDVWDYH� 2VQRYH�SURJUDPD�]D�VLPXODFLMX�KLGUDXOL NLK��SRMDYD�L��VWDQMD��X�KLGURWHKQL NRM�SUDNVL��
,,,�QHGMHOMD�QDVWDYH� 2VQRYH�SURJUDPD�]D�VLPXODFLMX�KLGUDXOL NLK�SRMDYD�L�VWDQMD�X�KLGURWHKQL NRM�SUDNVL��
,9�QHGMHOMD�QDVWDYH� 2VQRYH�SURJUDPD�]D�VLPXODFLMX�KLGURORãNLK�SURFHVD�X�SULURGL��
9�QHGMHOMD�QDVWDYH� 2VQRYH�SURJUDPD�]D�RGUH LYDQMH�YHURYDWQR H�SRMDYH�VOX DMQLK�KLGURORãNLK�YHOL LQD��IXQNFLMH�UDVSRGHOH���
9,�QHGMHOMD�QDVWDYH� 2VQRYH�SULPMHQH�*,6�WHKQRORJLMH�X�KLGURWHKQL NLP�VLVWHPLPD�
9,,�QHGMHOMD�QDVWDYH� 2VQRYH�SULPMHQH�*,6�WHKQRORJLLMH�X�KLGURWHKQL NLP�VLVWHPLPD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 2VQRYH�SURJUDPD�]D�VLPXODFLMX�YRGRYRGQLK�PUHåD��(3$1(7����
;�QHGMHOMD�QDVWDYH� 2VQRYH�SURJUDPD�]D�VLPXODFLMX�YRGRYRGQLK�PUHåD��(3$1(7���
;,�QHGMHOMD�QDVWDYH� 2VQRYH�SURJUDPD�]D�VLPXODFLMX�NDQDOL]DFLRQLK�PUHåD��(3$6::0���
;,,�QHGMHOMD�QDVWDYH� 2VQRYH�SURJUDPD�]D�VLPXODFLMX�NDQDOL]DFLRQLK�PUHåD��(3$6::0���
;,,,�QHGMHOMD�QDVWDYH� 2VQRYH�SURJUDPD�]D�VLPXODFLMX�WH HQMD�X�RWYRUHQLP�YRGRWRFLPD�L�NDQDOLPD��+(&�5$6�
;,9�QHGMHOMD�QDVWDYH� 2VQRYH�SURJUDPD�]D�VLPXODFLMX�WH HQMD�X�RWYRUHQLP�YRGRWRFLPD�L�NDQDOLPD��+(&�5$6����
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�
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8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL
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/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 8SXWVWYD�]D�SULPMHQX�SRMHGLQLK��DSOLNDFLMD�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�*RUDQ�6HNXOL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 3/$1,5$1-(�,�6,67(0,�6$2%5$ $-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUH��0RGXO���
6DREUD DMQLFH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�SODQLUDQMD�L�VLVWHPD�VDREUD DMQLK�VLVWHPD

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����$QDOL]LUD�L�SURJQR]LUD�VDREUD DMQH�WRNRYH�����5DGL�QD�
SODQLUDQMX�UD]OL LWLK�YLGRYD�L�KLMHUDUKLMVNLK�QLYRD�VDREUD DMQLK�LQIUDVWUXNWXUQLK�VLVWHPD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U��%LOMDQD�,YDQRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG�X�SODQLUDQMH��VDREUD DMQD�LVWUDåLYDQMD��]RQVNL�VLVWHPL�UD]PDWUDQRJ�SURVWRUD��SODQLUDQMH�VDREUD DMD��

DQNHWH���
,,�QHGMHOMD�QDVWDYH� $QDOL]D�SRVWRMH HJ�VWDQMD��VRFLR�HNRQRPVNL�SDUDPHWUL��VDREUD DMQR�±� JHRJUDIVNL�SRORåDM���
,,,�QHGMHOMD�QDVWDYH� $QDOL]D�PUHåH��
,9�QHGMHOMD�QDVWDYH� $QDOL]D�LQGLYLGXDOQRJ�L�MDYQRJ�SXWQL NRJ�SUHYR]D��
9�QHGMHOMD�QDVWDYH� 7HUPLQDOQL�L�VWDFRQDUQL�VDREUD DM��
9,�QHGMHOMD�QDVWDYH� $QDOL]D�NDUDNWHULVWLND�NUHWDQMD��PRELOQRVW�SR�VYUKDPD��YUHPHQVND�UDVSRGMHOD�L�UDVSRGMHOD�X�SURVWRUX���
9,,�QHGMHOMD�QDVWDYH� 2FMHQD�SRVWRMH HJ�VWDQMD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 'HILQLVDQMH�FLOMHYD�EXGX HJ�UD]YRMD�SXWQH�PUHåH�
;�QHGMHOMD�QDVWDYH� 3URJQR]D�WUDQVSRUWQLK�SRWUHED�±�EXGX D�QDPMHQD�SRYUãLQD��
;,�QHGMHOMD�QDVWDYH� 3URJQR]D�QDVWDMDQMD�SXWRYDQMD��PRGHOL��SURJQR]D�SURVWRUQH�UDVSRGMHOH�SXWRYDQMD�SR�VYUKDPD��
;,,�QHGMHOMD�QDVWDYH� 3URJQR]D�SURVWRUQH�UDVSRGMHOH�SR�YLGRYLPD��SURJQR]D�RSWHUH HQMD�SXWQH�PUHåH��
;,,,�QHGMHOMD�QDVWDYH� 3UHGORJ�UMHãHQMD�L�PUHåD�L�MDYQRJ�SUHYR]D��
;,9�QHGMHOMD�QDVWDYH� 3UHGORJ�UMHãHQMD�VLWXDFLRQRJ�VDREUD DMD�L�WHUPLQDOD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�
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6WUXNWXUD�RSWHUH HQMD���
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/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�

0��0DOHWLQ��3ODQLUDQMH�L�SURMHNWRYDQMH�VDREUD DMQLFD�X�JUDGRYLPD�
2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�%LOMDQD�,YDQRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� �835$9/-$1-(�,�2'5ä$9$1-(�387(9$

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DVWHU�VWXGLMH��VWXGLMVNL�SURJUDP��*UD HYLQDUVWYR���,QIUDVWUXNWXUH���0RGXO�
6DREUD DMQLFH��GXåLQD�WUDMDQMD�����VHPHVWUD������(&76��NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD��3URMHNWRYDQMH�SXWHYD��7HKQRORJLMD�JUD HQMD�REMHNDWD�QLVNRJUDGQMH

&LOMHYL�L]X DYDQMD�SUHGPHWD���8SR]QDYDQMH�VD�PHWRGRORJLMRP�XSUDYOMDQMD�RGUåDYDQMHP�SXWHYD��REMHNDWD�QD�QMLPD��'HWDOMQR�VH�
REUD XMX�RFMHQH�VWDQMD�NRORYR]D��PRGHOL�]D�RGOX LYDQMH�L�VLVWHPL�]D�XSUDYOMDQMH�X]�SULPMHQX�
LQIRUPDWLNH�D�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����'D�SUDWL�L�RFMHQMXMH�VWDQMH�L�GHIRUPDFLMH�N�N����'D�REUD]XMH�LOL�
QDGRJUD XMH�SRVWRMH X�ED]X�SRGDWDND�R�SXWHYLPD��PRVWRYLP�L�VDREUD DMX�����'D�RGOX XMH�R�UDGRYLPD�L�VSURYRGL�UDGRYH�QDG]RU�QD�
RGUåDYDQMX�SXWQH�PUHåH��SULPMHQMXMH�VDYUHPHQH�PHWRGH�L�RSUHPX�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��+RQRUDUQL�QDVWDYQLN�L��0U�.DWDULQD�0LUNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRGQR�SUHGDYDQMH�R�XSUDYOMDQMX��äLYRWQL�FLNOXV�SXWD�L�RGUåDYDQMD��,VWRULMDW��3RMDP�L�SRGUX MH�VLVWHPD�]D�

XSUDYOMDQMH��1LYRL�RGOX LYDQMD��
,,�QHGMHOMD�QDVWDYH� $QDOL]D�SURFHVD�L��DNWLYQRVWL�RGUåDYDQMD�SXWHYD��0HWRGRORJLMH�]D�PRGHOLUDQMH�SURFHVD�L�SRGDWDND��
,,,�QHGMHOMD�QDVWDYH� ,QIRUPDFLRQL�VLVWHPL�X�XSUDYOMDQMX�SXWQRP�PUHåRP���
,9�QHGMHOMD�QDVWDYH� 5HOFLRQL�PRGHO��5HIHUHQWQL�VLVWHP��%D]H�SRGDWDND�R�SXWQRM�PUHåL��
9�QHGMHOMD�QDVWDYH� %D]H�SRGDWDND�R�SXWHYLPD���PRVWRYLPD�L�VDREUD DMX��
9,�QHGMHOMD�QDVWDYH� 0HWRGRORãNH�RVQRYH�VLVWHPD�XSUDYOMDQMD�REMHNWLPD��(OHPHQWL�]D�RSLV��RGUåDYDQMH�L�SUHJOHG�REMHNDWD���
9,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80
9,,,�QHGMHOMD�QDVWDYH� 3URFHVL�RãWH LYDQMD�NRORYR]D��XWLFDMQL�IDNWRUL��NDWDORJ�RãWH HQMD��
,;�QHGMHOMD�QDVWDYH� 3UD HQMH�L�RFMHQD�VWDQMD��GHILQLFLMH�ORPD�NRORYR]QH�NRQVWUXNFLMH��LQGLNDWRUL�VWDQMD�L�JUDQL QH�YULMHGQRVWL��
;�QHGMHOMD�QDVWDYH� 8UH DML�L�PHWRGH�]D�DNYL]LFLMX�SRGDWDND�R�SXWQRM�PUHåL��
;,�QHGMHOMD�QDVWDYH� 5DGRYL�RGUåDYDQMD�SXWQH�PUHåH��VDYUHPHQH�PHWRGH�L�RSUHPD��RUJDQL]DFLMD��
;,,�QHGMHOMD�QDVWDYH� $OWHUQDWLYQH�VWUDWHJLMH��
;,,,�QHGMHOMD�QDVWDYH� 0RGHOL�]D�RGOX LYDQMH��
;,9�QHGMHOMD�QDVWDYH� 3ULPMHUL�PRGHOD�]D�RGOX LYDQMH��+'0���
;9�QHGMHOMD�QDVWDYH� ,,�.2/2.9,-80

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
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/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
���������������������=��5DGRMNRYL ��6LVWHPL�XSUDYOMDQMD�NRORYR]LPD��*UD HYLQVND�NQMLJD��%HRJUDG��������
���������������������$�&YHWDQRYL ��2GUåDYDQMH�SXWHYD��'LUHNFLMD�]D�SXWHYH��%HRJUDG��������
��������������������� ��8]HODF��%D]H�SRGDWDND�R�SXWHYLPD��PRVWRYLPD�L�VDREUD DMX�X�RNYLUX�LQWHJULVDQRJ�LQIRUPDFLRQRJ�VLVWHPD��R�SXWQRM�PUHåL��
���������������������*UD HYLQVNL�NDOHQGDU���������6DYH]��JUD HYLQVNLK�LQåHQMHUD�L�WHKQL DUD�-XJRVODYLMH��������
��������������������� ��8]HODF��8SUDYOMDQMH�RGUåDYDQMHP�REMHNDWD�VD�SULPMHULPD�SULPMHQH�NRG�SXWHYD�L�PRVWRYD�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH���

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� *5$'6.(�6$2%5$ $-1,&(�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUH��0RGXO����
6DREUD DMQLFH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�SODQLUDQMD�L�SURMHNWRYDQMD�JUDGVNLK�VDREUD DMQLFD

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����.ODVLILNXMH�L�SODQLUD�VDREUD DMQLFH�JUDGVNH�PUHåH�����9ODGD�
JHRPHWULMVNLP�HOHPHQWLPD�VYH�WUL�SURMHNFLMH�JUDGVNLK�VDREUD DMQLFD����9ODGD�JHRPHWULMVNLP�HOHPHQWLPD�UDVNUVQLFD����'LPHQ]LRQLãH�L�
SURMHNWXMH�JUDGVNH�VDREUD DMQLFH�L�UDVNUVQLFH�����9ODGD�HOHPHQWLPD�VDREUD DMQH�VLJQDOL]DFLMH�L�RSUHPH�JUDGVNLK�VDREUD DMQLFD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U��%LOMDQD�,YDQRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� *UDGVNL�VDREUD DMQL�VLVWHPL��NODVLILNDFLMD�L�RVQRYQH�NDUDNWHULVWLNH���IXQNFLRQDOQD�NODVLILNDFLMD�JUDGVNH�SXWQH�

PUHåH��SURVWRUQL�PRGHOL��NODVLILNDFLMD�VLVWHPD�MDYQRJ�JUDGVNRJ�SUHYR]D��
,,�QHGMHOMD�QDVWDYH� 3URJUDPVNL�XVORYL�]D�SURMHNWRYDQMH�JUDGVNLK�VDREDU DMQLFD��VDREUD DMQR�RSWHUH HQMH��SURSXVQD�PR ��QLYR�

XVOXJH�SXWQLK�GLRQLFD��MDYQRJ�SUHYR]D�L�SMHãD ��VWD]D���0MHURGDYQH�EU]LQH�L�PMHURGDYQD�YR]LOD��
,,,�QHGMHOMD�QDVWDYH� 3URMHNWQL�HOHPHQWL�VDREUD DMQLFD�SULPDUQH�SXWQH�PUHåH��L]ERU�L�GLPH��Q]LRQLVDQMH�SRSUH QRJ�SURILOD���
,9�QHGMHOMD�QDVWDYH� (OHPHQWL�VLWXDFLRQRJ�SODQD��NUXåQH�L�SUHOD]QH�NULYLQH��SURãLUHQMH�NRORYR]D��SUHJOHGQRVW���
9�QHGMHOMD�QDVWDYH� (OHPHQWL�QLYHODFLRQJR�SODQD��SRSUH QL�QDJLEL�L�YLWRSHUHQMH�NRORYR]D��
9,�QHGMHOMD�QDVWDYH� 5DVNUVQLFH��IXQNFLRQDOQD�NODVLILNDFLMD��SULQFLSL�UMHãDYDQMD�GHQLYHOLVDQLK�UDVNUVQLFD��IXQNFLRQDOQD�NODVLILNDFLMD�

SRYUãLQVNLK�UDVNUVQLFD���
9,,�QHGMHOMD�QDVWDYH� 3RVWXSFL�L]UDGH�VLWXDFLRQJR�L�QLYHODFLRQRJ�SODQD�±�SULPMHQD�X�SURMHNWR��YDQMX��3RVHEQL�HOHPHQWL�UDVNUVQLFD�]D�

SRWUHEH�GUXJLK�YLGRYD�VDREUD DMD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 6DREDU DMQLFH�VHNXQGDUQH�SXWQH�PUHåH��SODQVNH�RVQRYH�XPLUHQMD��VDRED DMD��SURMHNWQL�HOHPHQWL�SULVWXSQLK�

XOLFD��UDVNUVQLFH�L�RNUHWQLFH���
;�QHGMHOMD�QDVWDYH� 3DUNLUDQMH��SODQHUVNH�RVQRYH�PLUXMX HJ�VDREUD DMD�L�SULQFLSL�SODQLUDQMD�NDSDFLWHWD��NODVLILNDFLMD�SDUNLUDOLãWD���

3URMHNWQL�VWDQGDUGL�L�HOHPHQWL�SDUNLUDOLãWD��SRYUãLQVND�SDUNLUDOLãWD��SDUNLQJ�JDUDåH��
;,�QHGMHOMD�QDVWDYH� 6LJQDOL]DFLMD��KRUL]RQWDOQD�L�YHUWLNDOQD�VLJQDOL]DFLMD��VYMHWORVQD��VLJQDOL]DFLMD��RVQRYH�GLPHQ]LRQLVDQMD��
;,,�QHGMHOMD�QDVWDYH� 3URUD XQ�VYMHWORVQH�VLJQDOL]DFLMH��HOHPHQWL�RSUHPH�L�SRVDWYOMDQMH�VLJQDOQLK�XUH DMD��
;,,,�QHGMHOMD�QDVWDYH� 2SUHPD�JUDGVNLK�VDREUD DMQLFD��RLYL HQMH��HOHPHQWL�]D�SRSOR DYDQMH��WLSVND�UMHãHQMD�L�SUHGOR]L��

RGYRGQMDYDQMH�JUDGVNLK�VDREUD DMQLFD��RVQRYH�]D�GLPHQ]LRQLVDQMH�L�SRVWXSFL�SURUD XQD���
;,9�QHGMHOMD�QDVWDYH� 6WDQGDUGQD�UMHãHQMD��NRPXQDOQH�LQVWDODFLMH�L�UDVSRUHG�SRVWDYOMDQMD��]DMHGQL NR�YR HQMH�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�

0��0DOHWLQ��3ODQLUDQMH�L�SURMHNWRYDQMH�VDREUD DMQLFD�X�JUDGRYLPD�
2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�%LOMDQD�,YDQRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 26129(�85%$1,67, .2*�3/$1,5$1-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUH��0RGXO���
6DREUD DMQLFH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VD�RVQRYQLP�HOHPHQWLPD�L]JUD HQLK�SURVWRUD

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�SDUDPHWULPD�PRUIRJHQHWVNH�DQDOL]H�
SRULMHNOD�L�NDUDNWHULVWLND�SURFHVD�X�VWUXNWXUL�JUDGD�����3RVPDWUD�JUDG�X�LVWRULMVNRM�SHUVSHNWLYL����,]GYDMD�L�DQDOL]LUD��SRULMHNOR�L�UD]YRM�
NOMX QLK�RVREHQRVWL�QHNRJ�JUDGD�LOL�QMHJRYRJ�GLMHOD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 2VQRYQL�HOHPHQWL�XUEDQLK�SURVWRUD�
,,�QHGMHOMD�QDVWDYH� .X D�L�SDUFHOD�NDUDNWHULVWLNH�L]JUD HQRVWL�L�IXQNFLMH�
,,,�QHGMHOMD�QDVWDYH� 8OLFD���NDUDNWHULVWLNH�L]JUD HQRVWL�L�IXQNFLMH�
,9�QHGMHOMD�QDVWDYH� *UDGVNL�WUJ���NDUDNWHULVWLNH�L]JUD HQRVWL�L�IXQNFLMH�
9�QHGMHOMD�QDVWDYH� *UDGVNL�EORN���NDUDNWHULVWLNH�L]JUD HQRVWL�L�IXQNFLMH�
9,�QHGMHOMD�QDVWDYH� 3ULREDOMH�L�YRGHQD�SRYUãLQD�
9,,�QHGMHOMD�QDVWDYH� *UDG�±�IL]L ND�L�IXQNFLRQDOQD�GLPHQ]LMD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 3RORåDM�JUDGVNLK�VWUXNWXUD�L�GLVWULEXFLMD�QMLKRYLK�HOHPHQDWD�
;�QHGMHOMD�QDVWDYH� 9HOL LQD�NDR�RGUHGQLFD�JUDGVNLK�SURVWRUD�
;,�QHGMHOMD�QDVWDYH� 2EOLN�JUDGVNLK�SURVWRUD�
;,,�QHGMHOMD�QDVWDYH� 7UDQVIRUPDFLMD�HOHPHQDWD�JUDGVNRJ�SURVWRUD�
;,,,�QHGMHOMD�QDVWDYH� 6LVWHP�XUEDQLVWL NRJ�SODQLUDQMD�L�SODQRYD��6WUXNWXUD�L�VDGUåDM�XUEDQLVWL NLK�SODQRYD�
;,9�QHGMHOMD�QDVWDYH� 3URFHV�XUEDQLVWL NRJ�SODQLUDQMD��SURFHGXUH�L�LQVWLWXFLMH�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�

0��0DOHWLQ��3ODQLUDQMH�L�SURMHNWRYDQMH�VDREUD DMQLFD�X�JUDGRYLPD�
2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH���

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� .2/292=1(�.216758.&,-(�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

���������� 2EDYH]DQ� ,,,� �� �3�����9�����/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DVWHU�VWXGLMH��VWXGLMVNL�SURJUDP��*UD HYLQDUVWYR���,QIUDVWUXNWXUH���0RGXO�
6DREUD DMQLFH��GXåLQD�WUDMDQMD�����VHPHVWUD������(&76��NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 3URMHNWRYDQMH�SXWHYD

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQLK�]QDQMD�L]�REODVWL�NRORYR]QLK�NRQVWUXNFLMD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD����6DJOHGD��SRYHåH�L�XSRWULMHEL�SRGDWNH�QHRSKRGQH�]D�
VSURYR HQMH�SURUD XQD�NRORYR]QH�NRQVWUXNFLMH�����5D]XPLMH�PHWRGRORJLMX�SURMHNWRYDQMD�L�SULPLMHQL�VWH HQD�]QDQMD�X�L]UDGL�SURMHNWD�
NRORYR]QH�NRQVWUXNFLMH�VD�NUXWLP�LOL�IOHNVLELOQLP�NRORYR]RP����3ULPMHQL�]QDQMH�X�SUDNVL�NODVLILNXMX L�L�RFMHQMXMX L�NYDOLWHW�PDWHULMDOD�L�QD LQD�
QMLKRYH�XJUDGQMH�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'RF��'U�9ODGR�.DSRU��L��0U�.DWDULQD�0LUNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ,VWRULMVNL�UD]YRM��YUVWH�NRORYR]QLK�NRQVWUXNFLMD��WLSRYL�VDYUHPHQLK��IOHNVLELOQLK�NRORYR]QLK�NRQVUXFNLMD��WLSRYL�

VDYUHPHQLK�NUXWLK�NRORYR]QLK�NRQVWUXNFLMD��HOHPHQWL�NRORYR]QLK�NRQVWUXNFLMD���
,,�QHGMHOMD�QDVWDYH� 0DWHULMDOL��QHYH]DQL�PDWHULMDOL��YH]DQL�PDWHULMDOL���
,,,�QHGMHOMD�QDVWDYH� 6WDELOL]DFLMD��PHKDQL NH�VWDELOL]DFLMH��KHPLMVNH�VWDELOL]DFLMH���
,9�QHGMHOMD�QDVWDYH� .OLPD�L�SULURGQD�VUHGLQD��SURGLUDQMH�PUD]D�NUR]�NRORYR]QX�NRQVWUXNFLMX���
9�QHGMHOMD�QDVWDYH� 2SWHUH HQMH��RSWHUH HQMH�SR�WR NX��HNYLYDOHQWQR�RSWHUH HQMH���
9,�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�NRORYR]QLK�NRQVWUXNFLMD��IDNWRUL�NRML�XWL X�QD�GLPHQ]LRQLVDQMH���
9,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80
9,,,�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�IOHNVLELOQLK�NRORYR]QLK�NRQVWUXNFLMD��PHWRGD��$6+72´���
,;�QHGMHOMD�QDVWDYH� 0HWRGD�,QVWLWXWD�]D�DVIDOW��0HWRGD�³6+(//´��
;�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�NUXWLK�NRORYR]QLK�NRQVWUXNFLMD��PHWRGD��9HVWHUJDUGD��PHWRGD�3LNHWD�L�5HMD���
;,�QHGMHOMD�QDVWDYH� 0HWRGD�³$6+72´��
;,,�QHGMHOMD�QDVWDYH� 1DSRQL�RG��WHPSHUDWXUH��]DPRU��VXSHUSR]LFLMD�QDSRQD���
;,,,�QHGMHOMD�QDVWDYH� 6SRMQLFH��$UPLUDQR�EHWRQVNL�NRORYR]L��NODVL QR�DUPLUDQL��QHSUHNLQXWR�DUPLUDQL��SUHGQDSHUJQXWL��DUPLUDQL�

YODNQLPD���
;,9�QHGMHOMD�QDVWDYH� =DVWRUL�RG�EORNRYD��RFMHQD�VWDQMD�NRORYR]QLK�NRQVWUXNFLMD��QRVLYRVW��UDYQRVW��RWSRUQRVW�QD�NOL]DQMH��

RãWH HQRVW���
;9�QHGMHOMD�QDVWDYH� ,,�.2/2.9,-80

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� $��&YHWDQRYL ��.RORYR]QH�NRQVWUXNFLMH��1DX QD�NQMLJD�%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'RF��'U�9ODGR�.DSRU

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 2'5ä$9$1-(�ä(/-(=1, .,+�358*$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DVWHU�VWXGLMH��VWXGLMVNL�SURJUDP��*UD HYLQDUVWYR���,QIUDVWUXNWXUH���0RGXO�
6DREUD DMQLFH��GXåLQD�WUDMDQMD�����VHPHVWUD������(&76��NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 3URMHNWRYDQMH�L�JUDGMHQMH�åHOMH]QL NLK�SUXJD��*RUQML�VWURM�åHOMH]QLFD

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQLK�]QDQMD�L]�RGUåDYDQMH�åHOMH]QL NLK SUXJD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD����3URX DYD�WLSD�RGUåDYDQMH�åHOMH]QL NH�LQIUDVWUXNWXUH����5DGL�
QD�SODQLUDQMX�RGUåDYDQMD�SRVWRMH LK�SUXJD���5DGL�QD�JUDGLOLãWX�QD�RGUåDYDQMX�åHOMH]QL NLK�SUXJD����.RQWUROLãH�L�YUãL�QDG]RU�UDGRYD�NRG�
RGUåDYDQMH�åHOMH]QL NLK�SUXJD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��+RQRUDUQL�QDVWDYQLN�L��0U�.DWDULQD�0LUNRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 3DUDPHWUL�NRML�XWL X�RGUåDYDQMX�åHOMH]QL NLK�SUXJD��
,,�QHGMHOMD�QDVWDYH� 'HILQLFLMD�L�SDUDPHWUH�SRYH]DQL�VD�GHIHNWH�QD�NRORVMHN��
,,,�QHGMHOMD�QDVWDYH� 'HIHNWL�NRORVMHND���
,9�QHGMHOMD�QDVWDYH� 0DãLQH�L�PHWRGH�]D�RGUåDYDQMH�NRORVMHND��
9�QHGMHOMD�QDVWDYH� 0DãLQH�]D�UHJXOLVDQMH�YLVLQH�NRORVMHND��
9,�QHGMHOMD�QDVWDYH� 0DãLQH�]D�SRGELMDQMH���
9,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80
9,,,�QHGMHOMD�QDVWDYH� 0DãLQH�]D�GRGDMX L�VLWQLML�WXFDQLN��VWRQHEORZHUV���
,;�QHGMHOMD�QDVWDYH� 0DãLQH�]D�NRPSDNWLUDQMH�]DVWRUQH�SUL]PH��GLQDPL NL�VWDELOL]DWRU�NRORVMHND��SRYUãLQVNL�NRPSDNWRUL���
;�QHGMHOMD�QDVWDYH� LV HQMH�L�REQDYOMDQMH�]DVWRUD��0DãLQH�]D�UHJXODFLMD�]DVWRUD��
;,�QHGMHOMD�QDVWDYH� *HRPHWULMD�L�NYDOLWHW�NRORVMHND��
;,,�QHGMHOMD�QDVWDYH� 0HUHQMH�JHRPHWULMH�NRORVMHND��ODVHUVND�PHUHQMD��)52*��PHUQD�NROD���
;,,,�QHGMHOMD�QDVWDYH� )RUPD�ÄSRYH]DQD³�VD�NRORVMHND��,QKHUHQW�7UDFN�6KDSH���
;,9�QHGMHOMD�QDVWDYH� 'RELMDQMH�NRORVMHND�VD�GREULP�ÄSRYH]DQLP³�NYDOLWHWRP��*UDGMHQMH�L�RGUåDYDQMH�JRUQMHJ�VWURMD�QD�SUXJDPD�VD�

'7â���
;9�QHGMHOMD�QDVWDYH� ,,�.2/2.9,-80

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 6NULSWD�2GUåDYDQMH�åHOMH]QL NLK�SUXJD��*UD HYLQVNL�IDNXOWHW�3RGJRULFD�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'RF��'U�=ODWNR�=DILURYVNL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 35( ,â $9$1-(�92'$����

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO����
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VD�SULQFLSLPD�SUH Lã DYDQMD��YRGH�]D�SL H�NDR�L�XSRWULMHEOMHQLK�RWSDGQLK�YRGD�NRMH�
QDVWDMX�X�SURFHVX�NRULã HQMD�YRGD�X�GRPD LQVWYLPD��LQGXVWULML�NDR�L�DWPRVIHUVNLK�YRGD�

,VKRGL�X HQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL� H�ELWL�VSRVREQL���
]D�VDPRVWDOQR��X Hã H�X�SURMHNRWYDQMX��L]YR HQMX�L�RGUåDYDQMX��VLVWHPD�]D�SUH Lã DYDQMH�YRGH�]D�SL H�L�SUH Lã DYDQMH�XSRWULMHEOMHQLK�
RWSDGQLK�YRGD�NDR� ODQ�PXOWLGLVFLSOLQDUQRJ�WLPD�NRML�VH�EDYL�RYRP�YUVWRP�SURMHNDWD����

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�*RUDQ�6HNXOL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��RSãWH�R�WUHWPDQX�YRGD�L�UDVSRORåLYLP��WHKQROJLMDPD�
,,�QHGMHOMD�QDVWDYH� .YDOLWHW�YRGH�]D�SL H�±�VDQLWDUQL��HVWHWVNL�L�WHKQL NL�DVSHNW�
,,,�QHGMHOMD�QDVWDYH� ,]ERU�SRVWXSND�SULSUHPH�YRGH�]D�SL H��=DKYDWDQMH�X]RUDND�]D�DQDOL]X���
,9�QHGMHOMD�QDVWDYH� 3UHJOHG�SRMHGLQD QLK�SRVWXSDND�]D�SULSUHPX�YRGH�]D�SL H���
9�QHGMHOMD�QDVWDYH� 3RVWURMQMH�]D�SULSUHPX�YRGH�]D�SL H��REMHNWL�SRVWURMHQMD��IXQNFLRQDOQR�L�KLGUDXOL NR�GLPHQ]LRQLVDQMH�REMHNDWD���
9,�QHGMHOMD�QDVWDYH� 3UDWH L�REMHNWL�L�XUH DML�SRVWURMHQMD��GLVSR]LFLMD�SRVWURMHQMD���
9,,�QHGMHOMD�QDVWDYH� +LGUDXOL NL�SURUD XQL�L�KLGUXDOL NL�SURILO�SRVWURMHQMD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 0HWRGH�RFMHQH�NYDOLWHWD�RWSDGQLK�YRGD�UD]OL LWRJ�SRULMHOD����
;�QHGMHOMD�QDVWDYH� 3RVWXSFL�SUH Lã DYDQMD�RWSDGQLK�XSRWULMHEOMHQLK�YRGD���)XQNFLRQDOQR�L�KLGUDXOL NR�GLPHQ]LRQLVDQMH�REMHNDWD�L�

SRVWURMHQMD�X�FMHOLQL��
;,�QHGMHOMD�QDVWDYH� 0HWRGH�SUH Lã DYDQMD�RWSDGQLK�YRGD��IL]L NR�KHPLMVNH��KHPLMVNH��ELRORãNH���3RVWXSFL�SUH Lã DYDQMD�RWSDGQLK�

YRGD��SULPDUQR��VHNXQGDUQR�L�WHUFLMHUQR�SUH Lã DYDQMH���
;,,�QHGMHOMD�QDVWDYH� 3ULPMHQMLYDQL�XUH DML��X��VNORSX��SRVWURMHQMD��
;,,,�QHGMHOMD�QDVWDYH� 2EUDGD�PXOMD�VD�SRVWURMHQMD�]D�WUHWPDQ�RWSDGQLK�YRGD��
;,9�QHGMHOMD�QDVWDYH� 0DWHPDWL NR�PRGHOLUDQMH�K�SURFHVD�X��SRVWURMHQMLPD�]D�SUH Lã DYDQMH�L�UHFLSLMHQWX��RWSDGQLK�YRGD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� *��6HNXOL ��,��� LSUDQL ��.RPXQDOQD�KLGURWHKQLND ��*UD HYLQVNL�IDNXOWHW��3RGJRULFD���������
��� 0��0LORMHYL ����6QDEGLMHYDQMH�YRGRP�L�NDQDOLVDQMH�QDVHOMD���%HRJUDG���������
��� /-XELVDYOMHYL �'��� XNL �$���%DEL �%��3UH Lã DYDQMH�RWSDGQLK�YRGD��*UD HYLQVNL�IDNXOWHW�8QLYHU]LWHWD�X�%HRJUDGX��������
'RSXQVND�OLWHUDWXUD�

�/MXELVDYOMHYL �'��� XNL �$���%DEL �%���-RYDQRYL �%���.RPXQDOQD�KLGURWHKQLND��3ULPHUL�L]�WHRULMH�L�SUDNVH��������������
*UD HYLQVNL�IDNXOWHW�%HRJUDG�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�*RUDQ�6HNXOL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 0-(5(1-$�8�+,'527(+1,&,��

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO����
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD�� 8SR]QDYDQMH�VWXGHQDWD�VD�RVQRYQLP�SULQFLSLPD�UDGD�VDYUHPHQH��WHKQLNH�]D�PMHUHQMD�UD]OL LWLK�
KLGURWHKQL NLK�YHOL LQD��QLYR��SULWLVDN��EU]LQD��SURWRN��NRQFHQWUDFLMH�PDWHULMD��LWG���3ULND]�PMHUQLK�
PHWRGD�SR�SRMHGLQLP�REODVWLPD��PMHUHQMD�X�VLVWHPLPD�SRG�SULWLVNRP��X�RWYRUHQLP�WRNRYLPD��
GDOMLQVND�GHWHNFLMD��]D�SRWUHEH�XSUDYOMDQMD�VLVWHPLPD��LWG���

,VKRGL�X HQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL� H�ELWL�VSRVREQL���
]D�VDPRVWDOQR��X Hã H�X�PMHUHQMX�L�REUDGL��RVQRYQLK�KLGURWHKQL NLK�YHOL LQD�L�UXNORYDQMX��VDYUHPHQRP��PMHUQRP�RSUHPRP�NRMD�VH�NRULVWL�
X�WH�VYUKH���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��PMHVWR�L�XORJD�PMHUHQMD�2VQRYQH�NDUDNWHULVWLNH�IL]L NLK�YHOL LQD��SURVWRUX���
,,�QHGMHOMD�QDVWDYH� 'LQDPL NH�NDUDNWHULVWLNH�IL]L NLK�VLVWHPD�
,,,�QHGMHOMD�QDVWDYH� �0MHUQL�SUHWYDUD L�KLGURWHKQL NLK�YHOL LQD��YUVWH��SRGMHOD�SULQFLSL�NRQYHU]LMH��PMHUQL�PRVW��NODVD�WD QRVWL��
,9�QHGMHOMD�QDVWDYH� 6HQ]RUL�]D�SULWLVDN��6HQ]RUL�]D�GXELQX
9�QHGMHOMD�QDVWDYH� 6HQ]RUL�]D�EU]LQX��X�WD NL��GXå�OLQLMH�L�X�SURVWRUX���6HQ]RUL�]D�SURWRN��6HQ]RUL�]D�NYDOLWHW�L�VHQ]RUL�]D�SRORåDM�
9,�QHGMHOMD�QDVWDYH� 0HUHQMD�X�VLVWHPLPD�SRG�SULWLVNRP��
9,,�QHGMHOMD�QDVWDYH� 0HUHQMD�X�VLVWHPLPD��VD�VORERGQRP�SRYUãLQRP
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 'LMDJQRVWL ND�PHUHQMD���
;�QHGMHOMD�QDVWDYH� +LGURPHWHUHRORãND�PHUHQMD���
;,�QHGMHOMD�QDVWDYH� 'DOMLQVND�GHWHNFLMD�]D�SRWUHEH�KLGURWHKQLNH��
;,,�QHGMHOMD�QDVWDYH� 6LVWHPL�]D�DNYL]LFLMX�SRGDWDND�L�ED]H�SRGDWDND��
;,,,�QHGMHOMD�QDVWDYH� 8SUDYOMDQMH�KLGURWHKQL NLP�REMHNWLPD��
;,9�QHGMHOMD�QDVWDYH� 7HUHQVND�SUDNVD��SUDNWL QL�SULPMHUL�PMHUHQMD�X�KLGURWHKQLFL��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� ��0DNVLPRYL ��0HUHQMD�X�KLGURWHKQLFL��*UD HYLQVNL�IDNXOWHW�%HRJUDG��������
��� 0��5DGRMNRYL ��'��2EUDGRYL �� ��0DNVLPRYL ��5D XQDUL�X�NRPXQDOQRM�KLGURWHKQLFL��DQDOL]D��SURMHNWRYDQMH��PHUHQMH�L�

XSUDYOMDQMH��*UD HYLQVND�NQMLJD��%HRJUDG��������
��� '��3URGDQRYL ��6NULSWD�VD�SUHGDYDQMD��'RVWXSQR�QD�:(%�X�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�*RUDQ�6HNXOL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO����
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VD�SULQFLSLPD�SURMHNWRYDQMD�L�L]JUDGQMH�REMHNDWD�KLGURHOHNWUDQD

,VKRGL�X HQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL� H�ELWL�VSRVREQL���
]D�VDPRVWDOQR��X Hã H�X�SURMHNRWYDQMX��L]YR HQMX�L�RGUåDYDQMX��REMHNDWD�KLGURHOHNWUDQD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�6UHWHQ�7RPRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 9RGQH�VQDJH��3UREOHPL��GRPHQ�L]X DYDQMD��ED]QH�HQHUJHWVNH�NDWHJRULMH��RVQRYQL�REOLFL�HQHUJLMH��RJUDQL HQMD�
,,�QHGMHOMD�QDVWDYH� )L]L NH�RVRELQH�LVNRULã HQMD�YRGQLK�VQDJD��6QDJD�L�HQHUJLMD��YRGQRJ�WRND��HQHUJLMD�WH QRVWL�X�KLGUDXOL NLP�

PDãLQDPD��JXELFL�X�HQHUJHWVNRM�WUDQVIRUPDFLML��
,,,�QHGMHOMD�QDVWDYH� +LGURHQHUJHWVNL�SRWHQFLMDO��6SHFLIL QL�YLGRYL�SRWHQFLMDOD��WHULMVNL��WHKQL NL�L�HNRQRPVNL�SRWHQFLMDO��
,9�QHGMHOMD�QDVWDYH� .DUDNWHULVWLNH�HOHNWURHQHUJHWVNRJ�VLVWHPD��'LMDJUDPL�RSWHUH HQMD��VWUXNWXUD�SRWURãD D��QD LQL�SRNULYDQMD�

GLMDJUDPD�RSWHUH HQMD��
9�QHGMHOMD�QDVWDYH� (NRQRPVNH�NDUDNWHULVWLNH�HOHNWUDQD��9ULMHGQRYDQMH�L�RSWLPDOQR�GLPHQ]LRQLVDQMH�KLGURHOHNWUDQD��
9,�QHGMHOMD�QDVWDYH� $NXPXODFLRQL�ED]HQL�L�UHJXOLVDQMH�SURWLFDMD��*HRPHWULMVNH�L�UDGQH�NDUDNWHULVWLNH�DNXPXODFLRQLK�ED]HQD��JXELFL��

YRGH�L]�DNXPXODFLMD�L�PMHUH�]D�VPDQMHQMH�JXELWDND��
9,,�QHGMHOMD�QDVWDYH� =DGDFL�UHJXOLVDQMD�UMH QLK�SURWLFDMD�X�DNXPXODFLMDPD��'HWHUPLQLVWL ND�ELODQVQD�PHWRGD��PDWHPDWL NL�PRGHOL�

UHJXOLVDQMD�SURWLFDMD�L�PHWRGD�VXPDUQLK�OLQLMD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 7LSRYL�KLGURHOHNWUDQD��6ORåHQL�L�UHYHU]LELOQL�VLVWHPL��HQHUJHWVNL�DVSHNWL�UHYHU]LELOQLK��KLGURHOHNWUDQD��
;�QHGMHOMD�QDVWDYH� 7XUELQH�KLGURHOHNWUDQD��'RPHQ��UDGQL�SURFHVL�X�WXUELQDPD��NLQHPDWLND�WRND��XVORYL�VOL QRVWL��
;,�QHGMHOMD�QDVWDYH� �,]ERU�WLSD�L�SDUDPHWDUD�WXUELQH��'RYRGQL�L�RGYRGQL�HOHPHQWL�WXUELQH��NDYLWDFLMD�WXUELQH��
;,,�QHGMHOMD�QDVWDYH� 2EMHNWL�KLGURHOHNWUDQD��0MHUH�]D�VPDQMHQMH�KLGUDXOL NRJ�XGDUD��YRGRVWDQL��WLSRYL�YRGRVWDQD��
;,,,�QHGMHOMD�QDVWDYH� 2EMHNWL�X�GHULYDFLRQLP��KLGURHOHNWUDQDPD��.DQDOL��KLGURWHKQL NL�WXQHOL��FMHYRYRGL��]DKYDWQH�JUD HYLQH��

]DWYDUD L��PDãLQVND�]JUDGD��
;,9�QHGMHOMD�QDVWDYH� 3URMHNWL�KLGURHOHNWUDQD��SRGORJH��LVWUDåQL�UDGRYL��YUVWH�SURMHNDWD��VDGUåDM�SRMHGLQLK�SURMHNDWD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� �����VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL��� ����VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
����VDWL��1DVWDYD�����VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�
��� %�� RU HYL ��+LGURHQHUJHWVNR�NRULã HQMH�YRGD��*UD HYLQVNL�IDNXOWHW��%HRJUDG��������
��� %�� RU HYL ��.RULã HQMH�YRGQLK�VQDJD��2VQRYH�KLGURHQHUJHWVNRJ�NRULã HQMD�YRGD��*UD HYLQVNL�IDNXOWHW��%HRJUDG��������
��� %�� RU HYL ��.RULã HQMH�YRGQLK�VQDJD��2EMHNWL�KLGURHOHNWUDQD���*UD HYLQVNL�IDNXOWHW��%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6UHWHQ�7RPRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�
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âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO���
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VD�SULQFLSLPD�SURMHNWRYDQMD�L�L]JUDGQMH�PHOLUDFLRQLK�REMHNDWD

,VKRGL�X HQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL� H�ELWL�VSRVREQL���
]D�VDPRVWDOQR��X Hã H�X�SURMHNRWYDQMX��L]YR HQMX�L�RGUåDYDQMX��PHOLUDFLRQLK�VLVWHPD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�6UHWHQ�7RPRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��6YUKD�L�REODVW�KLGURWHKQL NLK�PHOLRUDFLMD��YRGRSULYUHGQL�SUREOHPL�QDYRGQMDYDQMD�L�RGYRGQMDYDQMD��
,,�QHGMHOMD�QDVWDYH� 3RWUHEQL�XVORYL�]D�UDG�VLVWHPD�]D�QDYRGQMDYDQMH�L�RGYRGQMDYDQMH��HNRORãNL�SUREOHPL��
,,,�QHGMHOMD�QDVWDYH� 8VORYOMHQRVW�QDYRGQMDYDQMD�L�RGYRGQMDYDQMD��YRGQL�ELODQV��HYDSRUDFLMD��PRGLILNRYDQH�PHWRGH�]D�SURUD XQ�

HYDSRWUDQVSLUDFLMH��
,9�QHGMHOMD�QDVWDYH� 3URUD XQ�SDUDPHWDUD�]D�RGUH LYDQMH�UHIHUHQWQH�HYDSRWUDQVSLUDFLMH�
9�QHGMHOMD�QDVWDYH� =HPOMLãWH��)L]L ND�L�WRSORWQD�VYRMVWYD�]HPOMLãWD��YRGQD�VYRMVWYD�]HPOMLãWD��
9,�QHGMHOMD�QDVWDYH� +HPLMVND�VYRMVWYD�]HPOMLãWD��ELRORãNH�DNWLYQRVWL�X�]HPOMLãWX��NODVLILNDFLMD�]HPOMLãWD��
9,,�QHGMHOMD�QDVWDYH� .UHWDQMH��YRGH�X�QH]DVL HQLP�VUHGLQDPD��RVQRYQH�NDUDNWHULVWLNH�NUHWDQMD�YRGH��GLIHUHQFLMDOQH�MHGQD LQH�

QHVWDFLRQDUQRJ�NUHWDQMD�YRGH�X�QH]DVL HQLP�VUHGLQDPD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 5HåLP�QDYRGQMDYDQMD��2GUH LYDQMH�PMHURGDYQLK�SURWRND�]D�GLPHQ]LRQLVDQMH�VLVWHPD�]D�QDYRGQMDYDQMH��
;�QHGMHOMD�QDVWDYH� 3RYUãLQVNR��JUDYLWDFLRQH�PHWRGH�]DOLYDQMD��]DOLYDQMH�NLãHQMHP��SRG]HPQR�]DOLYDQMH���]DOLYDQMH�NDSDQMHP��

L]ERU�PHWRGH�,�XUH DMD�]D�]DOLYDQMH��GRYRGQD�,�UD]YRGQD�PUHåD��REMHNWL�QD�NDQDOLPD��
;,�QHGMHOMD�QDVWDYH� �$UPDWXUD��XUH DML�L�REMHNWL�QD�FMHYRYRGLPD�]D�]DOLYDQMH��SURUD XQ�KLGUDXOL NRJ�XGDUD�X�PUHåDPD�L�QMLKRYD�

]DãWLWD��YRGR]DKYDWL��SXPSQH�VWDQLFH��
;,,�QHGMHOMD�QDVWDYH� 5HåLP�RGYR HQMD��QRUPH�RGYR HQMD��PHWRGH�L�QD LQL�RGYR HQMD�YRGH��
;,,,�QHGMHOMD�QDVWDYH� 3URUD XQ�KRUL]RQWDOQH�FLMHYQH�GUHQDåH��SURUD XQ�YHUWLNDOQH�GUHQDåH��]DãWLWQL�ILOWUL��RGYRGQD�PUHåD�VLVWHPD�]D�

RGYRGQMDYDQMH��
;,9�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�VLVWHPD�]D�QDYRGQMDYDQMH�,�RGYRGQMDYDQMH��SRGORJH�,�LVWUDåQL�UDGRYL��YUVWH�SURMHNWD�,�VDGUåDM��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� �����
������6WUXNWXUD��
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��VDWD�YMHåEL
������VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� �������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
������VDWL��1DVWDYD��������VDWL��3ULSUHPD��������VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�
��� '��$YDNXPRYL ��(OHPHQWL�QDYRGQMDYDQMD�,�RYRGQMDYDQMD��*UD HYLQVNL�IDNXOWHW��%HRJUDG�������
��� '��$YDNXPRYL ���1DYRGQMDYDQMD��*UD HYLQVNL�IDNXOWHW��%HRJUDG��������
��� '��$YDNXPRYL ��2GYRGQMDYDQMH��*UD HYLQVNL�IDNXOWHW��%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6UHWHQ�7RPRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� /8.(�,�35,67$1,â7$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

2EDYH]DQ� ,,,� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO���
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��8SR]QDYDQMH�VD�SULQFLSLPD�SURMHNWRYDQMD�L�L]JUDGQMH�REMHNDWD�OXND�L�SULVWDQLãWD

,VKRGL�X HQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL� H�ELWL�VSRVREQL���
]D�VDPRVWDOQR��X Hã H�X�SURMHNRWYDQMX��L]YR HQMX�L�RGUåDYDQMX��REMHNDWD�OXND�L�SULVWDQLãWD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�6UHWHQ�7RPRYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDIL NL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��2SãWH�NDUDNWHULVWLNH�XQXWUDãQMHJ�L�PRUVNRJ�YRGQRJ�VDREUD DMD��RVQRYQL�HOHPHQWL�OXND�L�SULVWDQLãWD��
,,�QHGMHOMD�QDVWDYH� 3ORYQL�SXWHYL��2GUH LYDQMH�JDEDULWD�XQXWUDãQLK�SORYQLK�SXWHYD��RGUåDYQMH�XQXWUDãQMLK�SORYQLK�SXWHYD��
,,,�QHGMHOMD�QDVWDYH� %URGVNH�SUHYRGQLFH��+LGUDXOL NL�VLVWHPL�SXQMHQMD�L�SUDåQMHQMD��SULOD]QL�NDQDOL��KLGUDXOL ND�DQDOL]D�SXQMHQMD�L�

SUDåQMHQMD�SUHYRGQLFD��
,9�QHGMHOMD�QDVWDYH� /XNH��9RGHQL�L�VXYR]HPQL�GLR�OXND��OX ND�REDOD�L�JDWRYL��
9�QHGMHOMD�QDVWDYH� /X ND�RSUHPD�]D�SUHWRYDU�L�VNODGLãWD��
9,�QHGMHOMD�QDVWDYH� ,QWHJUDOQL�PXOWLPRGDOQL�VLVWHPH�WUDQVSRUWD�UREH��
9,,�QHGMHOMD�QDVWDYH� 0DULQH��6LWXDFLRQL�SODQRYL��YH]RYL��NRQVWUXNWLYQL�HOHPHQWL�PDULQH��LQIUDVWUXNWXUD�X�PDULQL��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� $QDOL]D�WDODVD��7DODVQH�WHRULMH��
;�QHGMHOMD�QDVWDYH� 3UHGYL DQMH�WDODVD��WUDQVIRUPDFLMD�WDODVD�X�SOLWNLP�YRGDPD�
;,�QHGMHOMD�QDVWDYH� �(IHNDW�OXNREUDQD�QD�WDODVH��KLGUDXOL ND�LQWHUDNFLMD�L]PH X�WDODVD�L�NRQVWUXNFLMH�
;,,�QHGMHOMD�QDVWDYH� /XNREUDQL��9UVWH�OXNREUDQD��PDWHULMDOL�]D�L]UDGX�OXNREUDQD��VLOH�WDODVD�QD�OXNREUDQH��]DãWLWD�OXNREUDQD��
;,,,�QHGMHOMD�QDVWDYH� 2EDOQH�NRQVWUXNFLMH��VLOH�NRMH�GMHOXMX�QD�REDOQH�NRQVWUXNFLMH��LVSLWLYDQMH�VWDELOQRVWL�REDOQLK�NRQVWUXNFLMD��
;,9�QHGMHOMD�QDVWDYH� 3ODQLUDQMH�OXND�,�SULVWDQLãWD��RSãWL�SULQFLSL��HNRQRPVNL��SULURGQL�,�QDXWL NL�DVSHNWL�SODQLUDQMD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� �������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
������VDWL��1DVWDYD��������VDWL��3ULSUHPD��������VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�
��� $��%DERYL ��/XNH�,�SULVWDQLãWD��*UD HYLQVNL�IDNXOWHW��%HRJUDG��������
��� '��0XãNDWLURYL ���8QXWUDãQML�SORYQL�SXWHYL�L�SULVWDQLãWD��6DREUD DMQL��IDNXOWHW��%HRJUDG��������
��� '��0XãNDWLURYL ���0��-RYDQRYL ���,VSLWQL�]DGDFL�L]�SUHGPHWD�3ORYQL�SXJWHYL�L�SULVWDQLãW��*UD HYLQVNL�IDNXOWHW��%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGH H��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDIL NL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDIL NL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�6UHWHQ�7RPRYL

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� +LGUDXOLND�SRG]HPQLK�YRGD
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG� DVRYD

L]ERUQL� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UD HYLQDUVWYR���,QIUDVWUXNWXUD��0RGXO���
+LGURWHKQLND��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]X DYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQRJ�]QDQMD�L]�KLGUDXOLNH�WH HQMD�SRG]HPQLK�YRGD�

,VKRGL�X HQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW� H�ELWL�X�VWDQMX�GD��REMDVQL�IXQNFLRQLVDQMH�KLGURJHRORãNRJ�VLVWHPD��REMDVQL�
SDUDPHWUH�SRUR]QH�VUHGLQH��UD]XPLMH�MHGQD LQH�VWUXMDQMD�SRG]HPQLK�YRGD��SULPLMHQL�PHWRGH�]D�ULMHãDYDQMH�GLIHUHQFLMDOQLK�MHGQD LQD�
VWUXMDQMD�SRG]HPQLK�YRGD��L]UDGL�NRQFHSWXDOQL�KLGURJHRORãNL�PRGHO��NRULVWL�VRIWYHUH�ED]LUDQH�QD�02')/2:�NRGX��L]UDGL�PDWHPDWL NL�
PRGHO�VWUXMDQMD�SRG]HPQLK�YRGD��L]UD XQD�RWLFDMH�YRGD�SUHNR�GUHQDåQLK�URYRYD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0LODQ�5DGXORYL

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��WHVWRYL��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��

,�� QHGMHOMD�
8YRG��3RG]HPQD�YRGD�NDR�GLR�KLGURORãNRJ�FLNOXVD��6WUXNWXUD�SRUR]QRVWL�VWLMHQD��+LGURJHRORãND�IXQNFLMD�
VWLMHQVNLK�PDVD��,]GDQL��3ULKUDQMLYDQMH�L�SUDåQMHQMH�L]GDQL��3ULPMHUL�VD�WHUHQD�&UQH�*RUH��

,,��QHGMHOMD�
3DUDPHWUL�YRGRQRVQH�VUHGLQH��NRHILFLMHQW�ILOWUDFLMH��SRUR]QRVW��EU]LQD�NUHWDQMD�SRG]HPQLK�YRGD��KLGUDXOL NL�
JUDGLMHQW�L�GU����'DUVLMHY�]DNRQ��+HWHURJHQRVW�L�DQL]RWURSLMD�SDUDPHWDUD�YRGRQRVQH�VUHGLQH���

,,,�QHGMHOMD�
.UHWDQMH�SRG]HPQLK�YRGD�X�L]GDQVNRM�]RQL��6WUXMQLFH�L�VWUXMQD�VOLND��2VQRYQH�MHGQD LQH�VWUXMDQMD�SRG]HPQLK�
YRGD��-HGQD LQD�RGUåDQMD�PDVH��8RSãWDYDQMH�'DUVLMHYRJ�]DNRQD���

,9�QHGMHOMD� 8VWDOMHQR��VWDFLRQDUQR��VWUXMDQMH�L]GDQVNRJ�WRND�SRG�SULWLVNRP�L�L]GDQVNRJ�WRND�VD�VORERGQLP�QLYRRP���
9��QHGMHOMD� 1HXVWDOMHQR��QHVWDFLRQDUQR��VWUXMDQMH�L]GDQVNRJ�WRND�SRG�SULWLVNRP�L�L]GDQVNRJ�WRND�VD�VORERGQLP�QLYRRP���
9,�QHGMHOMD� 0HWRGH�UMHãDYDQMD�GLIHUHQFLMDOQLK�MHGQD LQD�VWUXMDQMD�SRG]HPQLK�YRGD�
9,,�QHGMHOMD� ,�7(67��,�.2/2.9,-80

9,,,�QHGMHOMD�
1XPHUL NL�PRGHOL��3UHYR HQMH�NRQFHSWXDOQRJ�X�QXPHUL NL�PRGHO��02')/2:��*HRPHWULMD�PRGHOD��3DUDPHWUL�
PRGHOD��

,;�QHGMHOMD� *UDQL QL�XVORYL�PRGHOD���.DOLEUDFLMD�PRGHOD��$QDOL]D�RVMHWOMLYRVWL�PRGHOD��9HULILNDFLMD�PRGHOD���
;��QHGMHOMD� 6WUXMDQMH�SRG]HPQLK�YRGD�SUHPD�EXQDUX��2EUDGD�SRGDWDND�GRELMHQLK�SUREQLP�FUSOMHQMHP��
;,�QHGMHOMD� .UHWDQMH�SRG]HPQLK�YRGD�X�NDUVWQRM�VUHGLQL��2JUDQL HQMD�'DUVLMHYRJ�]DNRQD�X�NDUVWQLP�L]GDQDQLPD�
;,,�QHGMHOMD� 7HUHQVNL�LVWUDåQL�UDGRYL��6WUXMDQMH�YRGD�NUR]�L�LVSRG�EUDQD�L�QDVLSD���
;,,,�QHGMHOMD� 'RWLFDM�SRG]HPQLK�YRGD�X�WXQHOH�L�LVNRSH��5HJXODFLMD�WRND�SRG]HPQLK�YRGD��
;,9�QHGMHOMD� ,,�7(67��,,�.2/2.9,-80�
;9�QHGMHOMD� =DYUãQL�LVSLW��

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH��3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDIL NLK�UDGRYD��SRODJDQMH�WHVWRYD�NRORNYLMXPD�

237(5( (1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[�������� ������VDWL���
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDW�YMHåEL�
��VDW�ODERUDWRULMD
�����VDWD�VDPRVWDOQRJ�UDGD��
XNOMX XMX L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SR HWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUH HQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMX XMX L�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUH HQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUH HQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��
3XãL �0���������+LGUDXOLND�SRG]HPQLK�YRGD��6ODYLMD�SUHVV��1RYL�6DG�
3XãL �0���������'LQDPLND�SRG]HPQLK�YRGD��5XGDUVNR�JHRORãNL�IDNXOWHW��%HRJUDG�
0DQGOH�5��-���������*URXQGZDWHU�PRGHOLQJ�JXLGDQFH��0LFKLJDQ�GHSDUWPHQW�RI�HQYLURQPHQWDO�TXDOLW\��0LFKLJDQ�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD��� PLQ��EURM�SRHQD��]D����SULVXVWYD�QDVWDYL���� �� PDNV��EURM��SRHQD�������� ����
�� 7HVWRYL�YMHåEH�L�GRPD L�]DGDFL�� � PLQ��EURM�SRHQD� ��� PDNV��EURM��SRHQD������� ����
�� .RORNYLMXPL�� � PLQ��EURM�SRHQD� ���� PDNV��EURM��SRHQD��� ���
�� 6HPLQDUVNL�UDG�����������������������������������PLQ��EURM�SRHQD����������������������������������������������������PDNV��EURM�SRHQD������������

���8.8312�32(1$�=$�352/$=1267�� � 0LQ�EURM�SRHQD��� ��� 0DNV��EURM��SRHQD���� ����
=DYUãQL�LVSLW�� � ���������������������������������������������������������������������������������������������������������������������� ��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�0LODQ�5DGXORYL
1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND�VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�NRG�
SURGHNDQD�]D�QDVWDYX�
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1D]LY�SUHGPHWD� ,1ä(1-(56.$�*(2'(=,-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR�±�,QIUDVWUXNWXUH���GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL
&LOMHYL�L]XþDYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWXGHQWL�VH�XSR]QDMX�VD�JHRGHWVNLP�UDGRYLPD�X�LQåHQMHUVNLP�SRVORYLPD�

SURMHNWRYDQMD�L�L]JUDGQMH�JUDÿHYLQVNLK�REMHNDWD�

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����3R]QDMH�PHWRGH�L�LQVWUXPHQWH�NRML�VH�NRULVWH�X�

SURMHNWRYDQMX�SRGORJD��]D�SURMHNWRYDQMH�L�L]UDGL�VDREUDüDMQLFD�����3R]QDMH�SURFHV�L]UDGH�2SHUDWLYQRJ�SROLJRQD�����3R]QDMH L]UDGX�

3URMHNWD�QDG]HPQH�L�SRG]HPQH�WXQHOVNH�WULDQJXODFLMH����3URMHNWXMH�PUHåX�PRVWRYNH�WULDQJXODFLMH����8JRYDUD�SRVORYH�L]UDGH�(ODERUDWD�

HNVSURSULMDFLMH�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��GU�0LWDU�ýYRURYLü�L�PU�5DGRYDQ�ĈXURYLü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH�SRND]QH�YMHåEH�]D�UDG�VD�NDUWDPD��WRSRJUDIVNLP�SRGORJDPD�L�
LQVWUXPHQWLPD��8þHQMH�L�VDPRVWDOQD�L]UDGD�GRPDüLK�]DGDWDND��.RQVXOWDFLMH�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ,]UDGD�SURMHNDWD�L�L]JUDGQMH�JUDÿHYLQVNLK�REMHNDWD��3URMHNDW�RELOMHåDYDQMD�JUDÿHYLQVNLK�REMHNDWD��
,,�QHGMHOMD�QDVWDYH� 2SHUDWLYQL�SROLJRQ��VXãWLQD��QDþLQ�UD]YLMDQMD�L�RGUHÿLYDQMD�NRRUGLQDWD��SULPMHQD�NRG�SURMHNWRYDQMD�L�L]JUDGQMH�

VDREUDüDMQLFD��
,,,�QHGMHOMD�QDVWDYH� 3ULNXSOMDQMH�SRGDWDND�JHRGHWVNLP�L�IRWRJUDPHWULMVNLP�PHWRGDPD�L�WHKQRORãNL�SRVWXSDN�L]UDGH�WRSRJUDIVNLK�

SRGORJD��.DWDVWDUVNR���WRSRJUDIVNL�SODQ�NDR�SRGORJD�]D�L]UDGX�SURMHNDWD�SURVWRUQRJ�SODQLUDQMD�L�
VDREUDüDMQLFD��

,9�QHGMHOMD�QDVWDYH� 'LJLWDOQL�PRGHO�WHUHQD�VXãWLQD��QDþLQ�UHDOL]DFLMH��SULPMHQD�X�JUDÿHYLQDUVWYX�VD�SRVHEQLP�RVYUWRP�QD�
SURMHNWRYDQMH�VDREUDüDMQLFD��

9�QHGMHOMD�QDVWDYH� 2ELOMHåDYDQMH�RVRYLQVNLK�L�GUXJLK�WDþDND�UD]QLK�REMHNDWD�VD�RSHUDWLYQRJ�SROLJRQD���JUHãNH�L�WDþQRVW�
RELOMHåDYDQMD��

9,�QHGMHOMD�QDVWDYH� 2ELOMHåDYDQMH�SUDYFD�L]PHÿX�WDþDND�NRMH�VH�QHGRJOHGDMX��5DþXQDQMH�NRRUGLQDWD�WDþDND�SUHOD]QLFD�L�NUXåQLK�
NULYLQD�X�SROLJRQVNRP�YODNX�L�L]UDGD�SURMHNWD�RELOMHåDYDQMD��

9,,�QHGMHOMD�QDVWDYH� /RNDOQH�JHRGHWVNH�PUHåH��VYUKD�QDPMHQD�L�QDþLQ�SURMHNWRYDQMD��7UDQVIRUPDFLMD�ORNDOQLK�PUHåD�X�GUåDYQL�
NRRUGLQDWQL�VLVWHP��/RNDOQD�PUHåD�NRG�SURMHNWRYDQMD�PRVWRYD��

9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 7XQHOVNH�PUHåH��SRG]HPQD�L�QDG]HPQD��QMLKRYR�SRYH]LYDQMH��SURUDþXQ�WDþQRVWL�SURERMD��PUHåD�L�QDþLQ�

PMHUHQMD�NRQYHUJHQFLMH�L�RVPDWUDQMH�SRPMHUDQMD�WXQHOD�X�L]JUDGQML�L�HNVSORDWDFLML�
;�QHGMHOMD�QDVWDYH� 6DYUHPHQD�PMHUQD�WHKQLND�L�QMHQD�SULPMHQD�NRG�RELOMHåDYDQMD�VDREUDüDMQLFD�L�RVWDOLK�JUDÿHYLQVNLK�REMHNDWD��
;,�QHGMHOMD�QDVWDYH� *36�WHKQRORJLMD�L�QMHQD�SULPMHQD�X�L]UDGL�WRSRJUDIVNLK�SRGORJD�L�RELOMHåDYDQMX�VDREUDÿüDMQLFD�L�RVWDOLK�

REMHNDWD�
;,,�QHGMHOMD�QDVWDYH� 2VPDWUDQMH�VDREUDüDMQLFH�L�REMHNDWD�X�WRNX�L]UJUDGQMH�L�HNVSORDWDFLMH��2VQRYQL�SRMPRYL�R�*HRJUDIVNRP�

LQIRUPDFLRQRP�VLVWHPX��)RUPLUDQMH�,QIRUPDFLRQRJ�VLVWHPD�R�SURVWRUQRM�L�IL]LþNRM�VWUXNWXUL�VDREUDüDMQLK
REMHNDWD��

;,,,�QHGMHOMD�QDVWDYH� 2VQRYQL�SRMPRYL�R�.DWDVWDUX�QHSRNUHWQRVWL�L�NDWDVWUX�YRGRYD�L�SRG]HPQLK�REMHNDWD
;,9�QHGMHOMD�QDVWDYH� 3UDNWLþQL�SULPMHUL�L]�JHRGHWVNH�SUDNVH�L�WHUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�RVQRYH�UDGD�

QD�QHNRP�LQåHQMHUVNRP�REMHNWX���
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�GRPDüLK�]DGDWDND��SRODJDQMH�NRORNYLMXPD�
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� VDWD�SUHGDYDQMD
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�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
�������������������������� 0��ýYRURYLü��*HRGH]LMD�X�JUDÿHYLQDUVWYX�,�GLR��8QLUHNV�1LNãLü��������
�����������������������������$ãDQLQ��6���,QåHQMHUVND�JHRGH]LMD��*UDÿHYLQVNL�IDNXOWHW�X�%HRJUDGX�������
�����������������������������6DMW�*UDÿHYLQVNRJ�IDNXOWHWD��KWWS���ZZZ�JI�XFJ�DF�PH��SUHGPHW�SKS"LG ���

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGHüH��

�� 3ULVXVWYR�QDVWDYL���� � ����GR������������VYDNL�L]RVWDQDN����SRHQ���
�� 'RPDüL�]DGDFL��������������� ����GR������������]D�QHGRQHãHQ�LOL�QHWDþDQ�GRPDüL�]DGDWDN����SRHQ���
�� .RORNYLMXPL�� ��[� ��������������������XNXSQR�PDNVLPDOQLK����SRHQD��
�� =DYUãQL�LVSLW�� � �GR����

�.RORNYLMXPL�VH�UDGH�SLVPHQR���=DYUãQL�LVSLW�VH�VDWRML�L]�SLVPHQRJ�L�XVPHQRJ�GLMHOD��3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL����SRHQ���

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� GU�0LWDU�ýYRURYLü�L�PU�5DGRYDQ�ĈXURYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� ,QåHQMHUVND�JHRORJLMD
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

REDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR�±�,QIUDVWUXNWXUH��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL
&LOMHYL�L]XþDYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWLþX�VH�RVQRYQD�]QDQMD�L]�REODVWL�LQåHQMHUVNH�JHRORJLMH�
,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�VDJOHGD�LQåHQMHUVNR�JHRORãNH�XVORYH�L]JUDGQMH�UD]OLþLWLK�YUVWD�
REMHNDWD��QDXþL�SULQFLSH�L]UDGH�LQåHQMHUVNR�JHRORãNLK�NDUDWD�L�SURILOD��QDXþL�GD�WXPDþL�UH]XOWDWH�LQåHQHMUVNR�JHRORãNLK�LVWUDåLYDQMD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0LODQ�5DGXORYLü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��WHVWRYL��NRORNYLMXPL��WHUHQVND�QDVWDYD�

6DGUåDM�SUHGPHWD��

,� QHGMHOMD�
8YRG��3UHGPHW��]DGDFL�L�SRGMHOD�LQåHQMHUVNH�JHRORJLMH��,*��L�QMHQ�]QDþDM�
*HRORãNH��KLGURJHRORãNH�L�LQåHQMHUVNRJHRORãNH�NDUWH

,,��QHGMHOMD�
6WLMHQH�NDR�JUDÿHYLQVNL�PDWHULMDOL��,]XþDYDQMH�OHåLãWD�JHRORãNLK�JUDÿHYLQVNLK�PDWHULMDOD�
,]UDGD�,*�SURILOD�L�SURUDþXQ�UH]HUYL�

,,,�QHGMHOMD� ,QåHQMHUVNRJHRORãNH�YUVWH�VWLMHQD�
,]UDGD�,*�SURILOD�QD�RVQRYX�SRGDWDND�GRELMHQLK�LVWUDåQLP�EXãHQMHP�

,9�QHGMHOMD�
7HKQLþNH�PMHUH�SREROMãDYDQMD�VYRMVWDYD�JUDÿHYLQVNRJ�WOD��]ELMDQMH��ãLSRYDQMH��VLGUHQMH�
7HKQLþNH�PMHUH�SREROMãDYDQMD�WOD�

9��QHGMHOMD�
,QMHNWLUDQMH��GUHQLUDQMH�
7HUHQVNL�UDG��RELOD]DN�LQMHNFLRQH�]DYMHVH�6ODQR�X�1LNãLüX�

9,�QHGMHOMD�
6DYUHPHQL�JHRORãNL�L�LQåHQMHUVNRJHRORãNL�SURFHVL��NOLåHQMH��NOL]LãWD�
,*�SURILO�SUHNR�NOL]LãWD��HOHPHQWL�NOL]LãWD�

9,,�QHGMHOMD� ,�7(67��,�.2/2.9,-80�

9,,,�QHGMHOMD�
,]XþDYDQMH�NOL]LãWD�
,]UDGD�3URMHNWD�,*�LVWUDåLYDQMD�NOL]LãWD�

,;�QHGMHOMD�
,QåHQMHUVNRJHRORãNL�XVORYL�L]JUDGQMH�QDVHOMD�
8SR]QDYDQMH�VD�GHWDOMQLP�,*�NDUWDPD�]D�*83�L�'83�

;��QHGMHOMD�
,*�XVORYL�L]JUDGQMH�SXWHYD�
)D]H�,*�LVWUDåLYDQMD�]D�SXWHYH�

;,�QHGMHOMD� ,*�XVORYL�L]JUDGQMH�DHURGURPD�
7HUHQVNL�UDG��2ELOD]DN�GLRQLFH�SXWD�%DU���%ROMDUL�

;,,�QHGMHOMD� ,*�XVORYL�L]JUDGQMH�WXQHOD�
,*�SURILO�WXQHOD�

;,,,�QHGMHOMD� ,*�XVORYL�L]JUDGQMH�PRVWRYD�
;,9�QHGMHOMD� 2ELOD]DN�PRVWD�ª0LOHQLMXP©��,*�SURILO�
;9�QHGMHOMD� ,,�7(67��,,�.2/2.9,-80�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH��3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�WHVWRYD�NRORNYLMXPD�
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�����VDWD�VDPRVWDOQRJ�UDGD��
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8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD���
5DGXORYLü�0LüNR��2VQRYL�JHRORJLMH��8QLYHU]LWHW�&UQH�*RUH��*UDÿHYLQVNL�IDNXOWHW��3RGJRULFD�������
5DGXORYLü�0LüNR��,QåHQMHUVND�JHRORJLMD��VNULSWD��8QLYHU]LWHW�&UQH�*RUH��*UDÿHYLQVNL�IDNXOWHW��3RGJRULFD�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD��� PLQ��EURM�SRHQD��]D����SULVXVWYD�QDVWDYL���� �� PDNV��EURM��SRHQD�������� ����
�� 7HVWRYL�YMHåEH�L�GRPDüL�]DGDFL�� � PLQ��EURM�SRHQD� ��� PDNV��EURM��SRHQD������� ����
�� .RORNYLMXPL�� � PLQ��EURM�SRHQD� ���� PDNV��EURM��SRHQD��� ����

���8.8312�32(1$�=$�352/$=1267�� � 0LQ�EURM�SRHQD��� ��� 0DNV��EURM��SRHQD���� ����
=DYUãQL�LVSLW�� � 0LQ��EURM�SRHQD� ����� 0DNV��EURM��SRHQD������

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�0LODQ�5DGXORYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND�VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�NRG�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� +,'52/2*,-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR���,QIUDVWUXNWXUD��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWLþX�VH�RVQRYQD�]QDQMD�L]�REODVWL�KGURORJLMH��RGQRVQR�HOHPHQWLPD�KLGURORãNRJ�
FLNOXVD�

,VKRGL�XþHQMD����1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL��VSRVREDQ��]D�VDPRVWDOQR�VDNXSOMDQMH��PMHUHQMH�L�REUDGX�KLGURORãNLK�
SRGDWDND�L�SULSUHPX�KLGURORãNLK�SRGORJD�]D�SODQLUDQMH��SURMHNWRYDQMH��L]JUDGQMX�L�XSUDYOMDQMH�KLGURWHKQLþNLP�REMHNWLPD�L�YRGRSULYUHGQLP�
VLVWHPLPD���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�*RUDQ�6HNXOLü�

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDILþNL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG�KLGURORãNL�FLNOXV��
,,�QHGMHOMD�QDVWDYH� %LODQV�YRGD��KLGURORãNL�SRGDFL��KLGURPHWHRURORãND�VOXåED��
,,,�QHGMHOMD�QDVWDYH� +LGURPHWHRURORJLMD��DWPRVIHUVNL�SURFHVL��NOLPD�L�YUHPH��PHUHQMH�L�DQDOL]D�PHWHRURORãNLK�YHOLþLQD��
,9�QHGMHOMD�QDVWDYH� 7HPSHUDWXUD��YODåQRVW��SULWLVDN��YHWDU��LVSDUDYDQMH��
9�QHGMHOMD�QDVWDYH� 3DGDYLQH��QDVWDQDN��PHUHQMH�L�DQDOL]D��
9,�QHGMHOMD�QDVWDYH� +LGURORãNL�VLVWHPL�L�SURFHVL��KLGURORãNL�VLVWHPL�L�SRGVLVWHPL��VOLY�NDR�VLVWHP��IL]LþNL�SDUDPHWUL��
9,,�QHGMHOMD�QDVWDYH� 3URFHVQL�SDUDPHWUL�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� +LGURPHWULMD��RVPDWUDþNH�PUHåH��PHUHQMD�RVPDWUDQMD�RVQRYQLK�KLGURORãNLK�SDUDPHWDUD��
;�QHGMHOMD�QDVWDYH� 2VQRYQD�REUDGD�SRGDWDND��QLYRJUDP��KLGURJUDP��NULYH�SURWRND���NULYD�XþHVWDORVWL�L�WUDMDQMD��
;,�QHGMHOMD�QDVWDYH� �0RGHOLUDQMH�RWLFDMD��NRPSRQHQWH�KLGURJUDPD�RWLFDMD��WLSRYL�KLGURORãNLK�PRGHOD��
;,,�QHGMHOMD�QDVWDYH� 9HOLNH�L�PDOH�YRGH��
;,,,�QHGMHOMD�QDVWDYH� �5HJLRQDOQH�DQDOL]H��
;,9�QHGMHOMD�QDVWDYH� 9MHURYDWQR�PDNVLPDOQH�SDGDYLQH�L�RWLFDM�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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��[�������VDWL��� �������VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� �-RYDQRYLü��6���������+LGURORJLMD��SRJO�����7HKQLþDU����%HRJUDG��
��� �-RYDQRYLü��6���������3DUDPHWDUVND�KLGURORJLMD��-'+��%HRJUDG��
��� �9XNPLURYLü��9��L�3DYORYLü�'���������3ULPHQMHQD�KLGURORJLMD�±�]ELUND�]DGDWDND��*UDÿHYLQVNL�IDNXOWHW��%HRJUDG��

'RSXQVND�OLWHUDWXUD�
��� 6��-RYDQRYLü�L�=��5DGLü��=DGDFL�L]�KLGURORJLMH��1DXþQD�NQMLJD��%HRJUDG��������
��� /\QVOH\��5�.���.RKOHU��0�$��DQG�3DXOKXV��-�+�/���������+\GURORJ\�IRU�(QJLQHHUV��0F*UDZ�+LOO��

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGHüH��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDILþNL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDILþNL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�*RUDQ�6HNXOLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� ,1ä(1-(56.$�+,'5$8/,.$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���0DJLVWDUVNL�0DVWHU�VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR���,QIUDVWUXNWXUD��GXåLQD�
WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWXGHQWL�VH��XSR]QDMX��RVQRYQH�SULQFLSH�L�]DNRQH�KLGUDXOLNH���8SR]QDYDQMD�VD�
PMHUHQMLPD��PMHUQRP�WHKQLNRP�L�REUDGRP�UH]XOWDWD�NUR]�ODERUDWRULMVND�YHåEDQMD

,VKRGL�XþHQMD����1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH��RYODGDWL�RVQRYQLP�PHWRGRORJLMDPD�L]UDGH�KLGUDXOLþNLK�DQDOL]D�VWUXMDQMD�YRGH�
X�LQåHQMHUVNLP�REMHNWLPD�L��VLVWHPLPD��NRML�VX��SUHGYLÿHQLP�QDVWDYQLP�SURJUDPRP���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDILþNL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� �8YRGQR�R�KLGUDXOLFL��HQHUJLML��GRPLQDQWQLP�VLODPD�L�VOLþQRVWL��7HþHQMH�X�YRGRWRFLPD��
,,�QHGMHOMD�QDVWDYH� �3URUDþXQ�YRGQRJ�OLFD�SUL�QHMHGQROLNRP�L�QHVWDFLRQDUQRP�VWUXMDQMX�X�YRGRWRFLPD��
,,,�QHGMHOMD�QDVWDYH� 1HVWDFLRQDUQR�WHþHQMH�X�YRGRWRNX���WHþHQMH�V�QDJOLP�SURPMHQDPD���
,9�QHGMHOMD�QDVWDYH� 0RUVNL��WDODVL����
9�QHGMHOMD�QDVWDYH� 6WDFLRQDUQR�VWUXMDQMH�X�YRGRYRGQLP�PUHåDPD��1HVWDFLRQDUQR�VWUXMDQMH�X�VLVWHPLPD�SRG�SULWLVNRP��
9,�QHGMHOMD�QDVWDYH� +LGUDXOLþNL�XGDU
9,,�QHGMHOMD�QDVWDYH� 2VFLODFLMH�YRGHQLK�PDVD�X�VLVWHPLPD�VD�YRGQLP�NRPRUDPD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 3RG]HPQH�YRGH��
;�QHGMHOMD�QDVWDYH� �%XQDUL��
;,�QHGMHOMD�QDVWDYH� 5HJLRQDOQL�PRGHOL�WRND�SRG]HPQLK�YRGD�
;,,�QHGMHOMD�QDVWDYH� 0HKDQL]PL�SURQRVD�PDWHULMH�WRNRP�SRG]HPQH�YRGH�
;,,,�QHGMHOMD�QDVWDYH� 3URQRV�PDWHULMH�QRãHQLK�WRNRP�SRYUãLQVNLK�YRGD�±�PHKDQL]DP�SURQRVD�QDQRVD�
;,9�QHGMHOMD�QDVWDYH� 6WUXMDQMH�YD]GXKD��'MHORYDQMH�YMHWUD�QD�JUDÿHYLQVNH�NRQVWUXNFLMH�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5(û(1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� 5��.DSRU��+LGUDXOLND��8QLYHU]LWHW�X�%HRJUDGX�±�*UDÿHYLQVNL�IDNXOWHW�%HRJUDG��������
��� -RYLü��9���2VQRYH�KLGURPHKDQLNH��(OHPHQW��=DJUHE��������

'RSXQVND�OLWHUDWXUD�
��� &KRZ��9��7���2SHQ�&KDQQHO�+\GUDXOLFV��0F�*UDZ�+LOO�.RJDNXVKD��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGHüH��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDILþNL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDILþNL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�*RUDQ�6HNXOLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD��835$9/-$1-(�352-(.7,0$�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,� �� �3��9��/

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�
,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX��,�JRGLQD�]D�EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��
GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�

&LOMHYL�L]XþDYDQMD�SUHGPHWD� 6WLFDQMH� ]QDQMD� L]� REODVWL� XSUDYOMDQMD� SURMHNWLPD�� XSR]QDYDQMH� VD� RVQRYQLP� SRMPRYLPD� L�
PHWRGDPD�XSUDYOMDQMD�SURMHNWLPD��VD�SRVHEQRP�SULPMHQRP�QD�REODVW�JUDÿHYLQDUVWYD��

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD����XþHVWYXMH�X�WLPRYLPD�NRML�VH�EDYH�XSUDYOMDQMHP�UHDOL]DFLMRP�
LQYHVWLFLRQLK� SURMHNDWD� X� JUDÿHYLQDUVWYX�� ��� SUDNWLþQR� SULPLMHQL� VWHþHQD� ]QDQMD� L]� REODVWL� ]DNRQVNH� UHJXODWLYH� NRMD� WUHWLUD� REODVW�
JUDÿHYLQDUVWYD�L�DNWLYQR�XþHVWYXMH�X�L]UDGL�JUDGLOLãQH�GRNXPHQWDFLMH�����VWHþHQD�]QDQMD�GLUHNWQR�SULPMHQMXMH�X�VOXåEL�WHKQLþNH�SULSUHPH�L�
QD�JUDGLOLãWX����

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� 3URI��GU�0LORã�.QHåHYLü ��QDVWDYQLN��0U�0ODGHQ�*RJLü�±�VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��VHPHVWUDOQL�UDG��SUDNWLþQL�UDG��NRQVXOWDFLMH��
6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH 8YRG��'HILQLFLMD��VSHFLILþQRVW�L�SRGMHOD�LQYHVWLFLRQLK�SURMHNDWD��]QDþHQMH�SRMHGLQLK�L]UD]D��8þHVQLFL�X�UHDOL]DFLML�

LQYHVWLFLRQLK�SURMHNDWD��)D]H�LQYHVWLFLRQLK�SURMHNDWD��

,,�QHGMHOMD�QDVWDYH 3URMHNDW� NDR� NLEHUQHWLþNL� VLVWHP�� 8ORJD� NRQVXOWDQWD� X� XSUDYOMDQMX� SURMHNWLPD� �X� L]JUDGQML� REMHNWD���
NRQVXOWDQVNH�XVOXJH��NRQVXOWDQVNH�XVOXJH�SUHPD�),',&�X��PRGHOL�SUXåDQMD�NRQV��XVOXJD��

,,,�QHGMHOMD�QDVWDYH .RQFLSLUDQMH�SURMHNWD��3UHWKRGQD�VWXGLMD�RSUDYGDQRVWL��

,9�QHGMHOMD�QDVWDYH 6WXGLMD�RSUDYGDQRVWL��5HYL]LMD��2GOXND�R�SULKYDWDQMX�VWXGLMH��2EH]EMHÿHQMH�ILQDQVLMVNLK�VUHGVWDYD��

9�QHGMHOMD�QDVWDYH 'HILQLVDQMH�SURMHNWD��L]UDGD�WHKQLþNH�GRNXPHQWDFLMH���XVORYL�L�RVQRYH��ID]H�L�VDGUåDM��

9,�QHGMHOMD�QDVWDYH 9UVWH�WHKQLþNH�GRNXPHQWDFLMH���WHK��GRN��]D�SUHWKRGQH�L�SULSUHPQH�UDGRYH���XVWXSDQMH�L]UDGH�WHK��GRN���L]ERU�
SURMHNWDQWD����L]UDGD�L�NRQWUROH�WHK��GRN���VDJODVQRVW�L�þXYDQMH�WHK��GRN��

9,,�QHGMHOMD�QDVWDYH ,�.2/2.9,-80�

9,,,�QHGMHOMD�QDVWDYH 8SUDYOMDQMH�UHDOL]DFLMRP�LQYHVWLFLRQRJ�SURMHNWD��SULEDYOMDQMH�GRND]D�R�SUDYX�VYRMLQH�LOL�NRULãüHQMD�JUDÿHYLQVNRJ�
]HPOMLãWD�� �JUDÿHYLQVND�GR]YROD��XVWXSDQMH�JUDÿHQMD�REMHNWD��L]ERU� L]YRÿDþD�UDGRYD���XSUDYOMDQMH�JUDÿHQMHP�
REMHNWD�

,;�QHGMHOMD�QDVWDYH 'RNXPHQWDFLMD� QD� REMHNWX�� 1DþLQ� YRÿHQMD� GRNXPHQWDFLMH�� WHKQR�HNRQRPVNL� HODERUDWL�� PMHVHþQL� RSHUDWLYQL�
SODQ��JUDÿHYLQVNL�GQHYQLN��JUDÿHYLQVND�NQMLJD��NQMLJD�LQVSHNFLMH��SURWRNROL��RELOMHåDYDQMD�XUEDQLVWLþNH�SDUFHOH��
R�NRQWUROL�WHPHOMQH�MDPH��R�NRQWUROL�WHPHOMD��R�NDWHJRUL]DFLML�LVNRSD���

;�QHGMHOMD�QDVWDYH 1DþLQ�YRÿHQMD�GRNXPHQWDFLMH�SURWRNROL� R�NRQWUROL�� DQNHUD� L� RELOMHåDYDQMX�RVRYLQD�VWXERYD�� þHOLþQLK� VWXERYD��
NUDQVNLK�VWD]D�L�ãLQD��VNULYHQLK�UDGRYD��HODERUDW�R�NRQWUROL�NYDOLWHWD��

;,�QHGMHOMD�QDVWDYH 'RNXPHQWDFLMD� QD� REMHNWX�� HYLGHQFLMD� WHK�� GRN��� VOXåEHQH� ]DELOMHãNH�� ]DSLVQLFL� NRPLVLMD�� L]YMHãWDML� R� UDGX� L�
UH]XOWDWLPD��]DKWMHYL�L]YRÿDþD�UDGRYD��SUHSLVND��RSãWD�HYLGHQFLMD�GRNXPHQWDFLMH��

;,,�QHGMHOMD�QDVWDYH 7HKQLþNL� SUHJOHG�� SULSUHPD�� SURFHGXUD�� XSRWUHEQD� GR]YROD�� REUDþXQ� L� SULPRSUHGDMD� REMHNWD�� JDUDQWQL� URN��
8SUDYOMDQMH�SUREQRP�SURL]YRGQMRP��

;,,,�QHGMHOMD�QDVWDYH 2UJDQL]DFLMD� XSUDYOMDQMD� SURMHNWLPD�� PRGHOL� XSUDYOMDQMD� L� UXNRYRÿHQMD� VD� DVSHNWD� LQYHVWLWRUD� L� L]YRÿDþD�
UDGRYD�

;,9�QHGMHOMD�QDVWDYH ,,�.2/2.9,-80�

;9�QHGMHOMD�QDVWDYH 3235$91,�.2/2.9,-80���

2EDYH]H� VWXGHQWD� X� WRNX� QDVWDYH� 'D� UHGRYQR� SUDWL� SUHGDYDQMD� L� YMHåEH�� WDþQR�� XUHGQR� L� QD� YULMHPH� UDGL� HOHPHQWH�
VHPHVWUDOQRJ�UDGD��

237(5(û(1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[�������� ���VDWL�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDWD�YMHåEL�
��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD�

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� �����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUHüHQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��
��� 3��ĈXUDQRYLü��8SUDYOMDQMH�LQYHVWLFLRQLP�SURMHNWLPD��*UDÿHYLQVNL�IDNXOWHW��3RGJRULFD��������
��� 3��ĈXUDQRYLü��3URMHNWRYDQMH�RUJDQL]DFLMH�JUDÿHQMD��*UDÿHYLQVNL�IDNXOWHW�L�.XOWXUQR�SURVYMHWQD�]DMHGQLFD��3RGJRULFD��������
��� 3��ĈXUDQRYLü��0HQDGåPHQW�X�JUDÿHYLQDUVWYX��VNULSWD��*UDÿHYLQVNL�IDNXOWHW��3RGJRULFD��������
��� %��,YNRYLü��%��3RSRYLü��8SUDYOMDQMH�SURMHNWLPD�X�JUDÿHYLQDUVWYX��-XJRLPSRUW��6'35�L�,3�1DXND��%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
'DMH�VH�PLQLPDOQL�L�PDNVLPDOQL�EURM�ERGRYD�NRMH�VWXGHQW�PRåH�SRVWLüL�X�RNYLUX�HOHPHQDWD�NRML�VH�ERGXMX��SUL�þHPX�VWXGHQW�X�VYDNRP�
VOXþDMX�PRUD�SRVWLüL�SR�VYDNRP�HOHPHQWX�SURSLVDQL�PLQLPDOQL�EURM�ERGRYD��

�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD������������������������������������ �������������������������������������������������������������������� ������GR���SRHQD
�� ,]UDGD�VHPHVWUDOQRJ��UDGD����������������������������������������������������������������������������������������������������������������������� ���GR����SRHQD�
�� 3UYL�NRORNYLMXP����������������������������������������������������������������������������������������������������������������������������������������� ���GR����SRHQD��
�� 'UXJL�NRORNYLMXP������������������������������������������������������������������������������������������������������������������ �������������������� ���GR����SRHQD������
�� =DYUãQL�LVSLW������������������������������������������������������������������������������������������������������������������� �������������������������� �������������SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH� ��������������������������������������������������������������������������������� �������������SRHQD

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR�L�XVPHQR��3UHOD]QD�
RFMHQD�VH�GRELMD�DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 3URI��GU�0LORã�.QHåHYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD��0(1$'ä0(17�8�*5$Ĉ(9,1$56798�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,� �� �3��9��/

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�
,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����,�JRGLQD�]D�EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��
GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�

&LOMHYL�L]XþDYDQMD�SUHGPHWD� 6WLFDQMH� ]QDQMD� L]� WHRULMH� PHQDGåPHQWD�� RUJDQL]DFLRQRJ� SRQDãDQMD� L� XSUDYOMDQMD� OMXGVNLP�
UHVXUVLPD�� UXNRYRÿHQMD�� SRVORYQH� HWLNH�� SUHJRYDUDQMD� L� GRQRãHQMD� SRVORYQLK� RGOXND� X�
JUDÿHYLQDUVWYX��

,VKRGL�XþHQMD��1DNRQ� ãWR� SRORåL� RYDM� LVSLW�� VWXGHQW� üH� ELWL� X� VWDQMX� GD�� ��� YODGD� RVQRYQLP� SRMPRYLPD� L]� REODVWL�PHQDGåPHQWD� X�
REODVWL� JUDÿHYLQDUVWYD�� ��� XSR]QDW� MH� VD� IXQNFLMDPD� L� QLYRLPD� PHQDGåPHQWD� XRSãWH�� QDURþLWR� VD� VSHFLILþQRVWLPD� PHQDGåPHQWD� X�
JUDÿHYLQDUVWYX�� ��� YODGD� ]QDQMLPD� L]� VWUDWHãNRJ�PHQDGåPHQWD�� WHRULMD�PRWLYDFLMH� L� OLGHUVWYD�� ��� VWHþHQD� ]QDQMD� GLUHNWQR� SULPMHQMXMH�X�
SRVORYLPD�XSUDYOMDQMD�X�ILUPL�L�QD�JUDGLOLãWX���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� 3URI��GU�0LORã�.QHåHYLü ��QDVWDYQLN��0U�0ODGHQ�*RJLü�±�VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��SUDNWLþQL�UDG��SRVMHWH�JUDÿHYLQVNLP�ILUPDPD��NRQVXOWDFLMH��
6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH 8YRG��'HILQLFLMD��JHQH]D��IXQNFLMH�L�SRGMHOD�PHQDGåPHQWD��LVWRULMVNL�UD]YRM��ãNROH�PHQDGåPHQWD��

,,�QHGMHOMD�QDVWDYH )XQNFLMH� PHQDGåPHQWD� ±� 3ODQLUDQMH�� 1LYRL� SODQLUDQMD�� PHWRGH� SODQLUDQMD�� 35(&('(1&(� PHWRGD�� 3(57�
PHWRGD��YH]H�PHWRGD�SODQLUDQMD��UHVXUVL��ILQDQVLMH�VD�VOXåEDPD�X�JUDÿHYLQVNRP�SUHGX]HüX��

,,,�QHGMHOMD�QDVWDYH )XQNFLMH�PHQDGåPHQWD�±�2UJDQL]RYDQMH��3ROD]QH� RVQRYH�� GHILQLFLMH�� XVORYL� L�PRJXüL�PRGHOL� RUJDQL]RYDQMD��
2GUåLYL�UD]YRM��

,9�QHGMHOMD�QDVWDYH 3RGMHOD�UDGD�L�VSHFLMDOL]DFLMD�UDGD�X�JUDÿHYLQDUVWYX��

9�QHGMHOMD�QDVWDYH 'HILQLFLMD�RUJDQL]DFLMH��IXQNFLRQLVDQMH�RUJDQL]DFLMH��RUJDQL]DFLRQD�VUHGVWYD��

9,�QHGMHOMD�QDVWDYH 2UJDQL]DFLRQR�SRQDãDQMD�L�XSUDYOMDQMH�OMXGVNLP�UHVXUVLPD��

9,,�QHGMHOMD�QDVWDYH ,�.2/2.9,-80�

9,,,�QHGMHOMD�QDVWDYH )XQNFLMH� PHQDGåPHQWD� ±� 5XNRYRÿHQMH�� 'HILQLFLMD� UXNRYRÿHQMD� L� OLGHUVWYD�� 2VQRYQL� NYDOLWHWL� XVSMHãQRJ�
OLGHUVWYD��/LGHUVWYR�L�VWLORYL�UXNRYRÿHQMD��

,;�QHGMHOMD�QDVWDYH 0RWLYDFLRQL�SURFHVL�L�PRWLYDFLMD�]D�UDG��

;�QHGMHOMD�QDVWDYH )XQNFLMH� PHQDGåPHQWD� ±� .RQWUROD� L� NRRUGLQDFLMD�� .RQWUROD� SURL]YRGQRJ� SURFHVD� X� JUDÿHYLQDUVWYX��
.RRUGLQDFLMD��

;,�QHGMHOMD�QDVWDYH 6WUDWHãNL�PHQDGåPHQW��'HILQLFLMD��FLOM��SRGMHOD��NODVLILNDFLMD�L�XORJD�X�IXQNFLRQLVDQMX�JUDÿHYLQVNRJ�SUHGX]HüD��
.RQNXUHQWVNR�SRQDãDQMH�X�SURFHVLPD�SURMHNWRYDQMD�L�JUDÿHQMD��

;,,�QHGMHOMD�QDVWDYH 6WUDWHJLMH�L�WHKQLNH�SUHJRYDUDQMD�L�YRÿHQMD�SRVORYQLK�VDVWDQDND��

;,,,�QHGMHOMD�QDVWDYH .RPXQLNDFLRQL�L�LQIRUPDFLRQL�SURFHV��'RQRãHQMH�SRVORYQLK�RGOXND�

;,9�QHGMHOMD�QDVWDYH ,,�.2/2.9,-80�

;9�QHGMHOMD�QDVWDYH 3235$91,�.2/2.9,-80���

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 'D�UHGRYQR�SUDWL�SUHGDYDQMD�L�YMHåEH��SRODJDQMH�NRORNYLMXPD��

237(5(û(1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[�������� ���VDWL�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDW�YMHåEL�
��VDW�LQGLYLGXDOQLK�YMHåEL�
��VDW�L����PLQXWD�VDPRVWDOQRJ�UDGD�

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� �����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUHüHQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��
��� 9��1RYDNRYLü��0HQDGåPHQW�X�VDYUHPHQRP�JUDÿHYLQDUVWYX��,]JUDGQMD��%HRJUDG��������
��� 3��ĈXUDQRYLü��8SUDYOMDQMH�LQYHVWLFLRQLP�SURMHNWLPD��*UDÿHYLQVNL�IDNXOWHW��3RGJRULFD��������
��� %��0DãLü��6WUDWHãNL�PHQDGåPHQW��8QLYHU]LWHW�Ä%UDüD�.DULü³��%HRJUDG��������
��� 3��ĈXUDQRYLü��0HQDGåPHQW�X�JUDÿHYLQDUVWYX��VNULSWD��*UDÿHYLQVNL�IDNXOWHW��3RGJRULFD��������
��� *��ûLURYLü��5HLQåHQMHULQJ�SRVORYQLK�SURFHVD��*UDÿHYLQVNL�IDNXOWHW��%HRJUDG���������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
'DMH�VH�PLQLPDOQL�L�PDNVLPDOQL�EURM�ERGRYD�NRMH�VWXGHQW�PRåH�SRVWLüL�X�RNYLUX�HOHPHQDWD�NRML�VH�ERGXMX��SUL�þHPX�VWXGHQW�X�VYDNRP�
VOXþDMX�PRUD�SRVWLüL�SR�VYDNRP�HOHPHQWX�SURSLVDQL�PLQLPDOQL�EURM�ERGRYD��

�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD������������������������������������ �������������������������������������������������������������������� ������GR���SRHQD
�� 3UYL�NRORNYLMXP����������������������������������������������������������������������������������������������������������������������������������������� ���GR����SRHQD��
�� 'UXJL�NRORNYLMXP������������������������������������������������������������������������������������������������������������������ �������������������� ���GR����SRHQD������
�� =DYUãQL�LVSLW������������������������������������������������������������������������������������������������������������������� �������������������������� �������������SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH� ��������������������������������������������������������������������������������� �������������SRHQD

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�
GRELMD�DNR�VH�VDNXSL����SRHQD��

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 3URI��GU�0LORã�.QHåHYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 26129(�*(2/2*,-(�,�*(2'(=,-(�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������
,�JRGLQD�]D�EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�REODVWL�JHRORJLMH�L�JHRGH]LMH�

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����UD]OLNXMH�UD]OLþLWH�YUVWH�PLQHUDOD�L�VWLMHQD��L�UD]XPLMH�QMLKRYH�
RVQRYQH�NDUDNWHULVWLNH�����UD]OLNXMH�WHNWRQVNH�REOLNH�����þLWD�JHRORãNH��LQåHQMHUVNR�JHRORãNH�L�KLGURJHRORãNH�NDUWH�����UD]OLNXMH�VWLMHQH�
SUHPD�LQåHQMHUVNR�JHRORãNLP�NDUDNWHULVWLNDPD�L�XVORYLPD�]D�IXQGLUDQMH�REMHNDWD�����UD]XPLMH�KLGURJHRORãNH�L�JHRGLQDPLþNH�
NDUDNWHULVWLNH�UD]OLþLWLK�SRGUXþMD�����3R]QDMH�PHWRGH�SURMHNWRYDQMD�]HPOMLQH�SRYUãL�QD�SURMHNFLRQX�UDYDQ�����3R]QDMH�PHWRGH�L�
LQVWUXPHQWH�]D�L]UDGX�WRSRJUDIVNH�SRGORJH�����3R]QDMH�QDþLQ�NRULãüHQMD�WRSRJUDIVNH�SRGORJH�X�SURMHNWRYDQMX�JUDÿHYLQVNLK�REMHNDWD�����
0RåH�GD�XJRYDUD�L�NRQWUROLãH�L]UDGX�WRSRJUDIVNH�SRGORJH�L�SUHQRãHQMD�SURMHNWD�QD�WHUHQ������5D]XPLMH�QDþLQ�L]UDGH�L�RGUåDYDQMD�NDWDVWUD�
QHSRNUHWQRVWL�NDR�MHGLQVWYHQH�HYLGHQFLMH�R�YODVQLãWYX��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0LODQ�5DGXORYLü��0U�5DGRYDQ�ĈXURYLü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDILþNL�L�VHPLQDUVNL�UDGRYL��WHUHQVND�QDVWDYD��
WHVWRYL�NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��*UDÿD�=HPOMH��*OREDOQD�WHNWRQLND�SORþD��0LQHUDORJLMD��
,,�QHGMHOMD�QDVWDYH� 6WLMHQH�]HPOMLQH�NRUH��PDJPDWVNH��VHGLPHQWQH�L�PHWDPRUIQH�VWLMHQH��
,,,�QHGMHOMD�QDVWDYH� 7HNWRQLND��1DERUL�L�UDVMHGL��QDYODNH��(3�VORMHYD��*HRORãNH��,*�L�+*�NDUWH��
,9�QHGMHOMD�QDVWDYH� ,QåHQMHUVNR�JHRORãND�NDWHJRUL]DFLMD�VWLMHQD��0HWRGRORJLMD�LVWUDåLYDQMD�WHUHQD�]D�SRWUHEH�L]JUDGQMH�REMHNDWD��
9�QHGMHOMD�QDVWDYH� 2VQRYL�KLGURJHRORJLMH��3RG]HPQH�YRGH��+LGURJHRORãNH�IXQNFLMH�VWLMHQVNLK�PDVD��,]GDQL��
9,�QHGMHOMD�QDVWDYH� 9RGRGMHOQLFH��+LGURJHRORãNH�SRMDYH��.UHWDQMH�SRG]HPQLK�YRGD��
9,,�QHGMHOMD�QDVWDYH� 2VQRYH�JHRGLQDPLNH��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 8YRG�L�LVWRULMVNL�UD]YRM�JHRGH]LMH��*HRJUDIVNH�L�SUDYRXJOH�NRRUGLQDWH��*DXV�.ULJHURYD�SURMHNFLMD��
;�QHGMHOMD�QDVWDYH� 3RGMHOD�SURMHNFLRQH�UDYQL�QD�OLVWRYH�UD]PMHUH��'UåDYQL�NRRUGLQDWQL�VLVWHP��
;,�QHGMHOMD�QDVWDYH� .DUDNWHULVWLNH�LVWUXPHQDWD�]D�PMHUHQMH�GXåLQD�L�XJORYD��0HWRGH�SULNXSOMDQMD�SRGDWDND��2UMHQWDFLMD�GXåL�X�UDYQL�

L�SURVWRUX��
;,,�QHGMHOMD�QDVWDYH� 1LYHOPDQ��3RGMHOD�QD�WULJRQRPHWULMVNL�L�JHRPHWULMVNL�1LYHOLU��RVQRYQH�NDUDNWHULVWLNH��
;,,,�QHGMHOMD�QDVWDYH� 3UHQRãHQMH�SURMHNWD�QD�WHUHQ��3RODUQD��*36�PHWRGD��
;,9�QHGMHOMD�QDVWDYH� .DWDVWDU�QHSRNUHWQRVWL��OLVW�QHSRNUHWQRVWL��2GUåDYDQMH�SRGDWDND�NDWDVWUD�QHSRNUHWQRVWL��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5(û(1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDW�YMHåEL�
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� �������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�
��� 5DGXORYLü�0���2VQRYL�JHRORJLMH��8QLYHU]LWHW�&UQH�*RUH��*UDÿHYLQVNL�IDNXOWHW��3RGJRULFD�������
��� ýYRURYLü�0��$XWRUL]RYDQD�SUHGDYDQMD��3RGJRULFD�������
��� 6DMW�*UDÿHYLQVNRJ�IDNXOWHWD��OLQN�KWWS���ZZZ�JI�DF�PH�SUHGPHW�SKS"LG ���

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD��� PLQ��EURM�SRHQD��]D����SULVXVWYD�QDVWDYL���� �� PDNV��EURM��SRHQD�������� ����
�� 7HVWRYL�YMHåEH�L�JUDILþNL�UDGRYL�� � PLQ��EURM�SRHQD� ��� PDNV��EURM��SRHQD������� ����
�� .RORNYLMXPL�� � PLQ��EURM�SRHQD� ���� PDNV��EURM��SRHQD��� ����

���8.8312�32(1$�=$�352/$=1267�� � 0LQ�EURM�SRHQD��� ��� 0DNV��EURM��SRHQD���� ����
=DYUãQL�LVSLW�� � 0LQ��EURM�SRHQD� ����� 0DNV��EURM��SRHQD������

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�0LODQ�5DGXORYLü�L�0U�5DGRYDQ�ĈXURYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 892'�8�*5$Ĉ(9,16.(�352-(.7(�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���,QWHUGLVFLSOLQDUQL PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������,�JRGLQD�]D�
EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL
&LOMHYL� L]XþDYDQMD� SUHGPHWD�� 8SR]QDYDQMH� VD� RVQRYQLP� SRMPRYLPD� R� JUDÿHYLQVNLP� SURMHNWLPD�� YUVWDPD� JUDÿHYLQVNLK� SURMHNDWD�� QMLKRYLP�

RVQRYQLP�GLMHORYLPD�L�RVQRYQLP�SULQFLSLPD�L]UDGH�JUDÿHYLQVNLK�SURMHNDWD�

,VKRGL�XþHQMD��8VYDMDQMH�RVQRYQLK� ]QDQMD�R�JUDÿHYLQVNLP�SURMHNWLPD�� QMLKRYLP�YUVWDPD�� RVQRYQLP�GLMHORYLPD� L� QDþLQLPD� L]UDGH��2EXþDYDQMH� ]D�
VDJOHGDYDQMH�VYLK�YUVWD�JUDÿHYLQVNLK�SURMHNDWD��2VSRVREOMHQRVW�VWXGHQDWD�]D�VDPRVWDOQR�þLWDQMH�DUKLWHNWRQVNR�JUDÿHYLQVNLK�SURMHNDWD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��
0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDILþNL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�
6DGUåDM�SUHGPHWD��
� �����,�QHGMHOMD�

���������������,,�QHGMHOMD�

��������������,,,�QHGMHOMD�

��������������,9�QHGMHOMD�

��������������9�QHGMHOMD�

��������������9,�QHGMHOMD�

�������������9,,�QHGMHOMD�

������������9,,,�QHGMHOMD�
���������������,;�QHGMHOMD�
� �����������;�QHGMHOMD�
�������������;,�QHGMHOMD�

������������;,,�QHGMHOMD�

������������;,,,�QHGMHOMD�

����������;,9�QHGMHOMD�

�����������;9�QHGMHOMD�

8YRG�� RVQRYQL� SRMPRYL� R� JUDÿHYLQVNLP� SURMHNWLPD�� $UKLWHNWRQVNR� SURMHNWRYDQMH�� 2VQRYQL� SRMPRYL� R� JUDÿHYLQVNLP� L�LOL�
DUKLWHNWRQVNLP�REMHNWLPD���
8YRG� X� RVQRYQH� GLMHORYH� JUDÿHYLQVNLK� SURMHNDWD�� 'HILQLFLMD�� VSHFLILþQRVW� L� SRGMHOD� JUDÿHYLQVNLK� SURMHNDWD�� ]QDþHQMH�
SRMHGLQLK�L]UD]D����
8YRG� X� JUDÿHYLQVNH� NRQVWUXNFLMH�� ,QWXLWLYQR� UD]XPLMHYDQMH� IRUPH� L� IXQNFLMH� HOHPHQDWD�JUDÿHYLQVNLK� NRQVWUXNFLMD��9UVWH� L�
SXWDQMD�QDSUH]DQMD�X�NRQVWUXNFLMDPD��2VQRYQL�WLSRYL�NRQVWUXNFLMVNLK�HOHPHQDWD��JUHGH��VWXERYL�� UHãHWNH�� OXNRYL��VYRGRYL��
SORþH��OMXVNH��2VQRYQL�WLSRYL�NRQVWUXNFLMD�]JUDGD��VNHOHWQL��PDVLYQL�L�PMHãRYLWL�VLVWHPL��
*UDÿHYLQVNL�PDWHULMDOL�]D�NRQVWUXNFLMH�
3UHJOHG�RVRELQD�RVQRYQLK�JUDÿHYLQVNLK�PDWHULMDOD��.DPHQ��RSHND��GUYR��EHWRQ��þHOLN��3UHGQRVWL�L�QHGRVWDFL��
3ULPMHQD�X�NRQVWUXNFLMDPD�L�NRQVWUXNWHUVWYX��6SUHJQXWL�PDWHULMDOL��DUPLUDQL�L�SUHWKRGQR�QDSUHJQXWL�EHWRQ��
RVQRYQD�LGHMD��
'HMVWYD�QD�NRQVWUXNFLMH��3RMDP�GHMVWYD��WHUHWL��VLOH��GHIRUPDFLMH��.ODVLILNDFLMD�GHMVWDYD��SUHPD�SURPMHQL��SUHPD�RGJRYRUX�
NRQVWUXNFLMH�SUHPD�NDUDNWHUX��XþHVWDORVWL�GMHORYDQMD���2SWHUHüHQMD�]JUDGD��VWDOQD�GHMVWYD��RSWHUHüHQMD���NRULVQD�
RSWHUHüHQMD��YMHWDU��VQLMHJ��WHPSHUDWXUQH�SURPMHQH��VOLMHJDQMD�RVORQDFD��XGDUL��]HPOMRWUHV��.RPELQDFLMH�GHMVWDYD��
.RQVWUXNWLYQD� VWDELOQRVW� REMHNDWD�� 3RMPRYL� L� GHILQLFLMH�� 1RVLYRVW� L� VWDELOQRVW� REMHNDWD�� 6WHSHQ� VLJXUQRVWL� NRQVWUXNFLMH��
6WDELOQRVW�REMHNDWD�QD�JUDYLWDFLRQD�RSWHUHüHQMD��6WDELOQRVW� REMHNDWD�QD� VHL]PLþND� L�KRUL]RQWDOQD�RSWHUHüHQMD�� ,]JUDGQMD�
REMHNDWD�X�VHL]PLþNLP�SRGUXþMLPD��
)D]H�SURMHNWRYDQMD� L�SURUDþXQD�REMHNDWD��9UVWH�JUDÿHYLQVNLK�SURMHNDWD�6DGUåDM� WHKQLþNH�GRNXPHQWDFLMH�� ,]UDGD� WHKQLþNH�
GRNXPHQWDFLMH��
.2/2.9,-80�,��
8VORYL�L�WHKQLþNL�QRUPDWLYL�]D�SURMHNWRYDQMH�REMHNDWD��(YURSVNL�VWDQGDUGL�L�SURSLVL�]D�SURMHNWRYDQMH�REMHNDWD��
8YRG�X�JUDÿHYLQVNH�SURMHNWH�REMHNDWD�YLVRNRJUDGQMH��2VQRYQL�SULQFLSL�L]UDGH�JUDÿHYLQVNLK�SURMHNDWD�]JUDGD��
8YRG�X�JUDÿHYLQVNH�SURMHNWH�REMHNDWD�QLVNRJUDGQMH��2VQRYQL�SULQFLSL� L]UDGH�JUDÿHYLQVNLK�SURMHNDWD�SXWHYD��DHURGURPD��
JUDGVNLK�VDREUDüDMQLFD��åHOH]QLþNLK�SUXJD�L�SUDWHüLK�REMHNDWD��
8YRG�X�JUDÿHYLQVNH�SURMHNWH�KLGURWHKQLþNLK�REMHNDWD��2VQRYQL�SULQFLSL�L]UDGH�JUDÿHYLQVNLK�SURMHNDWD�YRGRVLVWHPD��EUDQD��
YRGRWRUQMHYD��ED]HQD��SRVWURMHQMD�]D�SULSUHPX�YRGX��FUSQLK�VWDQLFD��
8YRG�X�JUDÿHYLQVNH�SURMHNWH�PRVWRYD��2VQRYQL�SULQFLSL� L]UDGH�JUDÿHYLQVNLK�SURMHNDWD�GUXPVNLK�� � åHOH]QLþNLK� L�SHãDþNLK�
PRVWRYD��
8YRG�X�JUDÿHYLQVNH�SURMHNWH�SRG]HPQLK�REMHNDWD��2VQRYQL�SULQFLSL�L]UDGH�JUDÿHYLQVNLK�SURMHNDWD�WXQHOD��ãLSRYD��SRWSRUQLK�
]LGRYD��GLMDIUDJPL��
.2/2.9,-80�,,��

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� �����VDWL�
������6WUXNWXUD��
�������������VDWD�SUHGDYDQMD�
�������������VDWD�YMHåEL�

��VDWL�VDPRVWDOQRJ�UDGD��XNOMXþXMXüL�
NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�������VDWL��[���� �����VDWL
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[������VDWL��� ����VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�SRSUDYQRJ�
LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�RSWHUHüHQMD�]D�SUHGPHW�
����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
����VDWL��1DVWDYD�����VDWL��3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD� 3URI��GU�%RåLGDU�Ĉ��0LOLü��³(OHPHQWL�L�NRQVWUXNFLMH�]JUDGD´��8&*�*UDÿHYLQVNL�IDNXOWHW��3RGJRULFD�������'U�äRUå�3RSRYLü��
=JUDGDUVWYR´��1DXþQD�NQMLJD��%HRJUDG���������L�QRYLMD�L]GDQMD�3HWDU�.��.UVWLü��³$UKLWHNWRQVNH�NRQVWUXNFLMH´���L����1DXþQD�NQMLJD��
%HRJUDG�������.UHãLPLU�0DUWLQNRYLü��³2VQRYL�]JUDGDUVWYD´�,��,,�L�,,,��,]JUDGQMD��%HRJUDG�������������(YURSVNL�VWDQGDUGL�L�SURSLVL�]D�
SURMHNWRYDQMH�REMHNDWD'HMVWYD�QD�NRQVWUXNFLMH�-86�VWDQGDUGL�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�
VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��2FMHQMXMH�VH�VOMHGHüH��

=QDQMH��DQJDåRYDQRVW�L�UD]XPLMHYDQMH�SRND]DQR�QD�SUHGDYDQMLPD� � ���������������������������������������������������GR������
=QDQMH�L�UD]XPLMHYDQMH�SULND]DQR�WRNRP�RGEUDQH�HODERUDWD�QD�NUDMX�VHPHVWUD��SUHGDMD�HODERUDWD�MH�REDYH]QD������GR����
.RORNYLMXPL� � �������������������������������������� �������������������������������������������GR����
7HRULMVNL�GLR�]DYUãQRJ�LVSLWD� ��������������������� ���������GR����
$QDOLWLþNL�GLR�]DYUãQRJ�LVSLWD� �SRSUDYND�NRORNYLMXPD�������������������������������������������������� ��GR�����������������������������������������������

3UHOD]QD�RFMHQD�VH�GRELMD�]D�QDMPDQMH����SRHQ�

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�-HOHQD�3HMRYLü�

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�SURGHNDQD�]D�
QDVWDYX�



1D]LY�SUHGPHWD� *UDÿHYLQVNL�PDWHULMDOL�L�SURL]YRGL�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������
,�JRGLQD�]D�EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��'D�RVSRVREH�VWXGHQWH�GD�RFMHQMXMX�]DKWLMHYDQD�VYRMVUYD�PDWHULMDOD�L�YUãH�L]ERU�RGJRYDUDMXüLK�
PDWHULMDOD�]D�UD]OLþLWH�SULPMHQH�X�JUDÿHYLQDUVWYX��NDR�L�GD�UD]XPLMH�QMLKRYR�XRELþDMHQR�SRQDãDQMH��

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM� LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����2GUHÿXMX�SRWUHEQH�NDUDNWHULVWLNH�PDWHULMDOD� L�YUãH� L]ERU�
SRJRGQRJ� PDWHULMDO� SUHPD� QMHJLYRM� QDPMHQL� ��� 5D]XPLMX� XRELþDMHQD� SRQDãDQMD� QHNLK� YDåQLMLK� PDWHULMDODL� L� QMLKRYD� VYRMVWYD�� ���
3UHSR]QDMX�JGMH�MH�YMHURYDWQD�SRMDYD�SUREOHPD�SUL�XSRWUHEL��RGUHÿHQRJ�PDWHULMDOD���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�5DGPLOD�6LQÿLü�*UHERYLü�L��0U�1DWDãD�.RSLWRYLü�9XNRYLü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��ODERUDWRULMVND�YMHåEDQMD��WHVWRYL��SUHJOHGQL�þDV��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG�±�3RMPRYL��2EMDãQMHQMD�UHJXODWLYH�L�RVQRYQLK�VWDQGDUGD���
,,�QHGMHOMD�QDVWDYH� .ODVLILNDFLMD�PDWHULMDOD��2VQRYQL�SDUDPHWUL�]D�L]ERU�PDWHULMDOD��VYRMVWYD�L�SULPMHQD��
,,,�QHGMHOMD�QDVWDYH� &HPHQW����0MHãDYLQH�QD�ED]L�FHPHQWD�±�EHWRQ��
,9�QHGMHOMD�QDVWDYH� $JUHJDW��'RGDFL��6YRMVWYD�VYMHåHJ�EHWRQD��
9�QHGMHOMD�QDVWDYH� 0HKDQLþND�VYRMVWYD�EHWRQD��=DSUHPLQVNH�SURPMHQH�X�EHWRQX����
9,�QHGMHOMD�QDVWDYH� 7UDMQRVW�EHWRQD�L�EHWRQVNLK�NRQVWUXNFLMD��
9,,�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�VDVWDYD�EHWRQD��7HVW�QDSUHGRYDQMD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� .HUDPLþNL�SURL]YRGL�X�JUDÿHYLQVNLP�REMHNWLPD�L�NRQVWUXNFLMDPD��
;�QHGMHOMD�QDVWDYH� 6WDNOR�X�JUDÿHYLQVNLP�REMHNWLPD�L�NRQVWUXNFLMDPD��
;,�QHGMHOMD�QDVWDYH� 8SRWUHED�GUYHWD�X�JUDÿHYLQVNLP�REMHNWLPD�L�NRQVWUXNFLMDPD��
;,,�QHGMHOMD�QDVWDYH� 3ROLPHUL�SODVWLND��X�JUDÿHYLQVNLP�REMHNWLPD�L�NRQVWUXNFLMDPD�
;,,,�QHGMHOMD�QDVWDYH� 8YRG�X�PHWDOH�L�QMLKRYD�XSRWUHED�X�JUDÿHYLQDUVWYX��3URL]YRGL�RG�þHOLND��
;,9�QHGMHOMD�QDVWDYH� .RUR]LMD�L�]DãWLWD�þHOLþQLK�NRQVWUXNFLMD���3UHJOHGQL�þDV�VD�WLSLþQLP�LVSLWLYDQMHP�R�PDWHULMDOLPD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�HODERUDWD�ODERUDWRULMVNLK�YMHåEDQMD��
SRODJDQMH�WHVWRYD�L�NRORNYLMXPD�
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1HGMHOMQR�

����NUHGLWD�[�������� ���VDWL�L����PLQ��
������6WUXNWXUD��
��VDWD�SUHGDYDQMD�
��VDW�UDþXQVNLK�YMHåEL�

��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL�L����PLQXWD��[���� ����VDWL�L����PLQXWD�
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD�

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW�����[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
���VDWL�L����PLQ���1DVWDYD������VDWL�L����PLQ���3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD��
��� 0LKDLOR�0XUDYOMRY��*UDÿHYLQVNL�PDWHULMDOL��*UDÿHYLQVND�NQMLJD��%HRJUDG��������
��� (YURSVND�UHJXODWLYD�R�JUDÿHYLQVNLP�SURL]YRGLPD���&RQVWUXFWLRQ�3URGXFWV�5HJXODWLRQ��&35�����������
��� 0LFKDHO�6��0DPORXN��-RKQ�3��=DQLHZVNL��³0DWHULDOV�IRU�&LYLO�DQG�&RQVWUXFWLRQ�(QJLQHHUV´��3HDUVRQ�(GXFDWLRQ��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGHüH��
� �$NWLYQRVW���� � � ����GR����SRHQD�
� �/DERUDWRULMD�L�WHVWRYL� ��������������������PD[�����SRHQD�
� �'YD�NRORNYLMXPD� � ��������������������PD[�SR����SRHQD�
�� �=DYUãQL�LVSLW� � ��������������������PD[�����SRHQD

3UHOD]QD�RFMHQD�VH�GRELMD�]D�QDMPDQMH����SRHQD�XNXSQR��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�5DGPLOD�6LQÿLü�*UHERYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� *5$Ĉ(9,16.,�2%-(.7,�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������,�JRGLQD�]D�
EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL
&LOMHYL� L]XþDYDQMD� SUHGPHWD�� 8SR]QDYDQMH� VD� RVQRYQLP� SRMPRYLPD� R� JUDÿHYLQVNLP� REMHNWLPD�� YUVWDPD� JUDÿHYLQVNLK� REMDNDWD�� QMLKRYLP�

RVQRYQLP�HOHPHQWLPD��VLVWHPLPD�L�QDþLQLPD�SURMHNWRYDQMD�L�JUDÿHQMD��

,VKRGL� XþHQMD�� 8VYDMDQMH� RVQRYQLK� ]QDQMD� R� JUDÿHYLQVNLP� REMHNWLPD�� QMLKRYLP� YUVWDPD�� QDþLQLPD� SURMHNWRYDQMD� L� JUDÿHQMD�� 2EXþDYDQMH� ]D�
VDJOHGDYDQMH�QDMYDåQLMLK��NDUDNWHULVWLND�VYLK�YUVWD�REMHNDWD��2VSRVREOMHQRVW�VWXGHQDWD�]D�VDPRVWDOQR�þLWDQMH�DUKLWHNWRQVNR�JUDÿHYLQVNLK�SURMHNDWD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��
0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDILþNL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
���������������,�QHGMHOMD�

��������������,,�QHGMHOMD�
� �������������,,,�QHGMHOMD�

�������������,9�QHGMHOMD�

��������������9�QHGMHOMD�

�������������9,�QHGMHOMD�

������������9,,�QHGMHOMD�

������������9,,,�QHGMHOMD�
� ,;�QHGMHOMD�

������������;�QHGMHOMD�

�������������;,�QHGMHOMD�

������������;,,�QHGMHOMD�

�����������;,,,�QHGMHOMD�

�����������;,9�QHGMHOMD�

������������;9�QHGMHOMD�

8YRG�� RVQRYQL�SRMPRYL� R�REMHNWX��VWDQGDUGQD�NODVLILNDFLMD�JUDÿHYLQVNLK�REMHNDWD��2VQRYQL�NRQVWUXNWLYQL�VLVWHPL��3RGMHOD�
REMHNDWD�SR�QDþLQX�L]YRÿHQMD��
2ELOMHåDYDQMH�REMHNWD�QD�WHUHQX��7HPHOML��RVQRYQH�YUVWH�L�NDUDNWHULVWLNH�WOD��SRGMHOH�WHPHOMD��
2EMHNWL�YLVRNRJUDGQMH��=JUDGH�±�GHILQLFLMD��2VQRYQL�HOHPHQWL�]JUDGD��9UVWH�NRQVWUXNWLYQLK�VLVWHPD�]JUDGD��6LVWHPL�L�QDþLQL�
JUDÿHQMD�]JUDGD��
0DVLYQL�NRQVWUXNWLYQL�VLVWHP��SRGMHOD�]LGRYD��]LGDQL�]LGRYL��DUPLUDQREHWRQVNL�]LGRYL�� WHKQRORJLMD�JUDÿHQMD��=LGDQMH�]LGRYD�
RG�RSHNH��YUVWH�RSHNDUVNLK�SURL]YRGD��PDOWHUL�]D�]LGDQMH��SUDYLOD�]D�VODJDQMH�RSHNH��'LPQMDFL�L�YHQWLODFLRQL�NDQDOL��
6NHOHWQL� L� PMHãRYLWL� NRQVWUXNWLYQL� VLVWHPL�� RVQRYQL� NRQVWUXNWLYQL� HOHPHQWL� L� SUHQRV� VLOD� NUR]� NRQVWUXNFLMX�� WHKQRORJLMD�
JUDÿHQMD��3UHJUDGQL�]LGRYL��VSROMDãQML�SUHJUDGQL�]LGRYL�L�XQXWUDãQML�SUHJUDGQL�]LGRYL��WHUPLþNH�RVRELQH�]LGRYD��
+RUL]RQWDOQL�NRQVWUXNWLYQL�HOHPHQWL�QD�]JUDGDPD��KRUL]RQWDOQL�VHUNODåL��JUHGH��SRGYODNH�L�
PHÿXVSUDWQH�NRQVWUXNFLMH��RVQRYQL�WLSRYL�NRQVWUXNFLMD���
9HUWLNDOQH� NRPXQLNDFLMH� X� ]JUDGDPD� ±� .RQVWUXNFLMD� VWHSHQLãWD�� VWHSHQLFH�� UDPSH� L� OLIWRYL�� (OHPHQWL� VWHSHQLãWD�� 2EOLFL�
VWHSHQLãQLK�NUDNRYD��
.2/2.9,-80�,��
5DYQL� NURYRYL�� QDþLQ� RGYRGQMDYDQMD�� NRQVWUXNFLMD� UDYQRJ� NURYD�� ]DYUãHFL� L� SURGRUL�� .RVL� NURYRYL� ±� NURYQH� NRQVWUXNFLMH��
NURYQH� YMHãDOMNH� L� UHãHWNDVWL� NURYQL� QRVDþL�� .URYQH� NRQVWUXNFLMH� VD� RVORQMHQLP� NURYQLP� QRVDþLPD�� RG� URJRYD�� VD�
UDVSLQMDþDPD�L�VD�URåQMDþDPD��
2EMHNWL� QLVNRJUDGQMH��3XWHYL�� DHURGURPL�� JUDGVNH� VDREUDüDMQLFH�� åHOH]QLþNH� SUXJH� L� SUDWHüL� REMHNWL�±� GHILQLFLMH��2VQRYQL�
HOHPHQWL�REMHNDWD�QLVNRJUDGQMH��6LVWHPL�L�QDþLQL�JUDÿHQMD�REMHNDWD�QLVNRJUDGQMH�±�VSHFLILþQRVWL��
+LGURWHKQLþNL� REMHNWL��9RGRVLVWHPL�� EUDQH�� YRGRWRUQMHYL�� ED]HQL�� SRVWURMHQMD� ]D� SULSUHPX�YRGX�� FUSQH� VWDQLFH� �GHILQLFLMH��
2VQRYQL�HOHPHQWL�KLGURWHKQLþNLK�REMHNDWD��6LVWHPL�L�QDþLQL�JUDÿHQMD�KLGURWHKQLþNLK�REMHNDWD�VSHFLILþQRVWL��
0RVWRYL� �� GUXPVNL�� åHOH]QLþNL�� SHãDþNL�� 2VQRYQH� GHILQLFLMH�� 2VQRYQL� HOHPHQWL� PRVWRYD�� 9UVWH� NRQVWUXNWLYQLK� VLVWHPD�
PRVWRYD��6LVWHPL�L�QDþLQL�JUDÿHQMD�PRVWRYD�±�VSHFLILþQRVWL��
3RG]HPQL�REMHNWL� �WXQHOL��ãLSRYL��SRWSRUQL� ]LGRYL��GLMDIUDJPH��2VQRYQH�GHILQLFLMH��2VQRYQL� HOHPHQWL�SRG]HPQLK�REMHNDWD��
6LVWHPL�L�QDþLQL�JUDÿHQMD�SRG]HPQLK�REMHNDWD�±�VSHFLILþQRVWL��
2VWDOL�VSHFLILþQL�REMHNWL���GLPQMDFL��VLORVL��WRUQMHYL��DQWHQH��YRMQL�REMHNWL��2VQRYQH�GHILQLFLMH��6LVWHPL�L�QDþLQL�JUDÿHQMD±�
VSHFLILþQRVWL��
.2/2.9,-80�,,��

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� �����VDWL�
������6WUXNWXUD��
�������������VDWD�SUHGDYDQMD�
�������������VDWD�YMHåEL�

��VDWL�VDPRVWDOQRJ�UDGD��XNOMXþXMXüL�
NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�������VDWL��[���� �����VDWL
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[������VDWL��� ����VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�SRSUDYQRJ�
LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�RSWHUHüHQMD�]D�SUHGPHW�
����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
����VDWL��1DVWDYD�����VDWL��3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD�� %LOMDQD�%ODJRMHYLü��³*UDÿHYLQVNH�NRQVWUXNFLMH³��=DYRG�]D�XGåEHQLNH�L�QDVWDYQD�VUHGVWYD�%HRJUDG��������3URI��GU�%RåLGDU�Ĉ��0LOLü��
³(OHPHQWL�L�NRQVWUXNFLMH�]JUDGD´��8&*�*UDÿHYLQVNL�IDNXOWHW��3RGJRULFD��������5DQNR�7UERMHYLü��³$UKLWHNWRQVNH�NRQVWUXNFLMH�±�
0DVLYQL�NRQVUWUXNWLYQL�VNORS³��2ULRQ�%HRJUDG��������ĈXUR�3HXOLü��³.RQVWUXNWLYQL�HOHPHQWL�]JUDGD´�,�L�,,�GLR��7HKQLþND�NQMLJD��=DJUHE��
������'XãDQ�6PLOMDQLü��³$UKLWHNWRQVNH�NRQVWUXNFLMH�,��,�L�,,�GLR��L�,,��,�L�,,�GLR���8QLYHU]LWHW�X�6DUDMHYX��6DUDMHYR�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�
VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��2FMHQMXMH�VH�VOMHGHüH��

=QDQMH��DQJDåRYDQRVW�L�UD]XPLMHYDQMH�SRND]DQR�QD�SUHGDYDQMLPD� � ���������������������������������������������������GR������
=QDQMH�L�UD]XPLMHYDQMH�SULND]DQR�WRNRP�RGEUDQH�HODERUDWD�QD�NUDMX�VHPHVWUD��SUHGDMD�HODERUDWD�MH�REDYH]QD������GR����
.RORNYLMXPL� � �������������������������������������� �������������������������������������������GR����
7HRULMVNL�GLR�]DYUãQRJ�LVSLWD� ��������������������� ���������GR����
$QDOLWLþNL�GLR�]DYUãQRJ�LVSLWD� �SRSUDYND�NRORNYLMXPD������������������������������������������������������������������������������������������������GR���

3UHOD]QD�RFMHQD�VH�GRELMD�]D�QDMPDQMH����SRHQ�

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH��'U�-HOHQD�3HMRYLü�

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�SURGHNDQD�]D�
QDVWDYX�



1D]LY�SUHGPHWD��7(+12/2*,-$�*5$Ĉ(1-$�2%-(.$7$�1,6.2*5$'1-(�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,� �� �3��9��/

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�
,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX���,�JRGLQD�]D�EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��
GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�

&LOMHYL�L]XþDYDQMD�SUHGPHWD� 6WLFDQMH�]QDQMD�L]�REODVWL�WHKQRORJLMD�JUDÿHQMD�REMHNDWD�QLVNRJUDGQMH��XSR]QDYDQMH�VD�RVQRYQLP�
NDWHJRULMDPD�L�SRMPRYLPD�L]�REODVWL�WHKQRORJLMH�L]JUDGQMH�X�SXWRJUDGQML�L�åHOMH]QLFL��

,VKRGL� XþHQMD�� 1DNRQ� ãWR� SRORåL� RYDM� LVSLW�� VWXGHQW� üH� ELWL� X� VWDQMX� GD�� ��� UXNRYRGL� UDGRYLPD� QD� JUDÿHQMX� SXWQH� L� åHOMH]QLþNH�
LQIUDVWUXNWXUH�� ��� UXNRYRGL� UDGRYLPD� QD� RGUåDYDQMX� SRVWRMHüH� SXWQH� L� åHOMH]QLþNH� LQIUDVWUXNWXUH�� ��� SULPLMHQL� VWHþHQD� ]QDQMD� X� VOXåEL�
SULSUHPH�X�SURMHNWRYDQMX�L�SODQLUDQMX�L]YRÿHQMD�UDGRYD�X�REODVWL�QLVNRJUDGQMH�����VWHþHQD�]QDQMD�GLUHNWQR�SULPMHQMXMH�X�LQåHQMHUVNRM�SUDNVL�
L�UMHãDYD�VSHFLILþQH�SUREOHPH�X�REODVWL�QLVNRJUDGQMH���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� 3URI��GU�0LORã�.QHåHYLü ��QDVWDYQLN��0U�0ODGHQ�*RJLü�±�VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��VHPHVWUDOQL�UDG��SUDNWLþQL�UDG��NRQVXOWDFLMH��
6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH 8RSãWH�R�WHKQRORJLMDPD�JUDÿHQMD�REMHNDWD�QLVNRJUDGQMH��SUHWKRGQL�L�]HPOMDQL�UDGRYL��JHRGHWVNL�UDGRYL��

UDãþLãüDYDQMH�WHUHQD��NDWHJRUL]DFLMD�WOD��RUJDQL]DFLMD�JUDGLOLãWD���

,,�QHGMHOMD�QDVWDYH ,]UDGD�]HPOMDQLK�UDGRYD��PHKDQL]DFLMD�]D�LVNRS�L�XWRYDU��

,,,�QHGMHOMD�QDVWDYH 0HKDQL]DFLMD�]D�]ELMDQMH�WOD��

,9�QHGMHOMD�QDVWDYH ,]UDGD�XVMHND�L�QDVLSD��

9�QHGMHOMD�QDVWDYH 'HIRUPDFLMD��VDQDFLMD�L�RVLJXUDQMH�WUXSD�SXWD��

9,�QHGMHOMD�QDVWDYH =DãWLWD�NRVLQD�L�VWDELOL]DFLMD�NOL]LãWD��

9,,�QHGMHOMD�QDVWDYH ,�.2/2.9,-80�

9,,,�QHGMHOMD�QDVWDYH =DãWLWD�RG�EXNH�

,;�QHGMHOMD�QDVWDYH 6DREUDüDMQD�RSUHPD�L�VLJXUQRVW�VDREUDüDMD��

;�QHGMHOMD�QDVWDYH $VIDOWQL�UDGRYL��

;,�QHGMHOMD�QDVWDYH 3RVWXSFL�KODGQH�UHFLNODåH�SUL�UHKDELOLWDFLML�DVIDOWQLK�NRORYR]QLK�NRQVWUXNFLMD��

;,,�QHGMHOMD�QDVWDYH 3RVWXSFL�WRSOH�UHFLNODåH�SUL�UHKDELOLWDFLML�DVIDOWQLK�NRORYR]QLK�NRQVWUXNFLMD��

;,,,�QHGMHOMD�QDVWDYH 7HKQRORJLMH�L]JUDGQMH�L�UHNRQVWUXNFLMH�åHOMH]QLþNLK�SUXJD�

;,9�QHGMHOMD�QDVWDYH ,,�.2/2.9,-80�

;9�QHGMHOMD�QDVWDYH 3235$91,�.2/2.9,-80���

2EDYH]H� VWXGHQWD� X� WRNX� QDVWDYH� 'D� UHGRYQR� SUDWL� SUHGDYDQMD� L� YMHåEH�� WDþQR�� XUHGQR� L� QD� YULMHPH� UDGL� HOHPHQWH�
VHPHVWUDOQRJ�UDGD��
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1HGMHOMQR�

��NUHGLWD�[�������� ���VDWL�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDWD�YMHåEL�
��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD�

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� �����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUHüHQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��
��� =��-RNVLü��.RORYR]QH�NRQVWUXNFLMH��JUDÿHQMH�L�RGUåDYDQMH��*UDÿHYLQVND�NQMLJD��%HRJUDG���������
��� $��&YHWDQRYLü��2GUåDYDQMH�SXWHYD��%HRJUDG�������
��� %��7UERMHYLü��ä��3UDãþHYLü��*UDÿHYLQVNH�PDãLQH��*UDÿHYLQVND�NQMLJD��%HRJUDG��������
��� %��7UERMHYLü��2UJDQL]DFLMD�JUDÿHYLQVNLK�UDGRYD��*UDÿHYLQVND�NQMLJD��%HRJUDG��������
��� $XWRUVNL�WLP�±�*5$0$.��PXOWLPHGLMDOQL�XGåEHQLN�]D�JUDÿHYLQVNH�PDãLQH��

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
'DMH�VH�PLQLPDOQL�L�PDNVLPDOQL�EURM�ERGRYD�NRMH�VWXGHQW�PRåH�SRVWLüL�X�RNYLUX�HOHPHQDWD�NRML�VH�ERGXMX��SUL�þHPX�VWXGHQW�X�VYDNRP�
VOXþDMX�PRUD�SRVWLüL�SR�VYDNRP�HOHPHQWX�SURSLVDQL�PLQLPDOQL�EURM�ERGRYD��

�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD������������������������������������ �������������������������������������������������������������������� ������GR���SRHQD
�� ,]UDGD�VHPHVWUDOQRJ��UDGD����������������������������������������������������������������������������������������������������������������������� ���GR����SRHQD�
�� 3UYL�NRORNYLMXP����������������������������������������������������������������������������������������������������������������������������������������� ���GR����SRHQD��
�� 'UXJL�NRORNYLMXP������������������������������������������������������������������������������������������������������������������ �������������������� ���GR����SRHQD������
�� =DYUãQL�LVSLW������������������������������������������������������������������������������������������������������������������� �������������������������� �������������SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH� ��������������������������������������������������������������������������������� �������������SRHQD

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR�L�XVPHQR��3UHOD]QD�
RFMHQD�VH�GRELMD�DNR�VH�VDNXSL����SRHQD��

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 3URI��GU�0LORã�.QHåHYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 7(+12/2*,-$�*5$Ĉ(1-$�2%-(.$7$�+,'52*5$'1-(�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���,QWHUGLVFLSOLQDUQL PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������
,�JRGLQD�]D�EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WXGHQWL�WUHED�GD�VH�XSR]QDMX�VD�RVQRYQLP�NDWHJRULMDPD��SRMPRYLPD�L�VSHFLILþQRVWLPD�L]�REODVWL�
2UJDQL]DFLMH�L�WHKQRORJLMH�JUDÿHQMD�REMHNDWD�KLGURJUDGQMH

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�SRMPRYLPD�YH]DQLP�]D�UD]OLþLWH�WLSRYH�
SRGMHOD�REMHNDWD�KLGURJUDGQMH�VD�SRVHEQLP�DNFHQWRP�QD�WLSRYH�SRGMHOD�EUDQD�����6XãWLQVNL�QDGRJUDGL�]QDQMH�R�WHKQRORJLML�L]YRÿHQMD�
REMHNDWD�VD�DNFHQWRP�QD�WHKQRORJLMX�L]UDGQMH�VSHFLILþOQLK�LQåHQMHUVNLK�REMHNDWD�KLGURJUDGQMH����5DVSRODåH�VD]QDQMLPD�R�XVORYLPD��L�
QDþLQX�JUDGQMH�EUDQD��IXQNFLRQLVDQMX�L�PHWRGDPD�UDGD�RGUHÿHQRJ�WLSD�EUDQH��NDR�L�]QDþDMX�EUDQD�X�SULYUHGL��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�5DWNR�0LWURYLü���0U�0LRGUDJ�%XMLãLü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��NRQVXOWDFLMH��VHPLQDUVNL�UDGRYL��NRORNYLMXP�
6DGUåDM�SUHGPHWD��
� ,� QHGMHOMD� 2VQRYL�KLGURWHKQLþNLK�REMHNDWD��
� ,,� QHGMHOMD� 8RSãWH�R�WHKQRORJLMDPD�]D�L]JUDGQMX�KLGURHQHUJHWVNLP�REMHNWLPD��
� ,,,� QHGMHOMD� 8RSãWH�R�WHKQRORJLMDPD�]D�L]JUDGQMX�KLGURHQHUJHWVNLP�REMHNWLPD��
� ,9� QHGMHOMD� 8RSãWH�R�WHKQRORJLMDPD�]D�L]JUDGQMX�KLGURHQHUJHWVNLP�REMHNWLPD��
� 9� QHGMHOMD� 7HKQRORJLMH�L]YRÿHQMD�YLVRNLK�EUDQD��
� 9,� QHGMHOMD� 7HKQRORJLMH�L]YRÿHQMD�YLVRNLK�EUDQD��
� 9,,� QHGMHOMD� ,]JUDGQMD�]HPOMDQLK�EUDQD��
� 9,,,� QHGMHOMD� ,]JUDGQMD�PLQLKLGURHOHNWUDQD��
� ,;� QHGMHOMD� ,]JUDGQMD�JUDYLWDFLRQLK�EUDQD��
� ;� QHGMHOMD� .RORNYLMXP�,�
� ;,� QHGMHOMD� 0HWRGH�L]UDGH�DNXPXODFLMH�L�LQMHNWLUDQMH��
� ;,,� QHGMHOMD� 7HKQRORJLMH�L]UDGH�SUDWHüLK�REMHNDWD�NRG�JUDGQMH�KLGURHOHNWUDQD��
� ;,,,� QHGMHOMD� 0MHUH�]DãWLWH�QD�UDGX�SUL�L]YRÿHQMX�KLGURHQHUJHWVNLK�REMHNDWD��
� ;,9� QHGMHOMD� 3ODQLUDQMH�L]JUDGQMH�KLGURHQHUJHWVNLK�REMHNDWD��
� ;9� QHGMHOMD� 3URFHV�RSWLPL]DFLMH�UD]OLþLWLK�WHKQRORJLMD�JUDÿHQMD�KLGURHQHUJHWVNLK�REMHNDWD��

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�VHPLQDUVNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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%(721�,�$50,5$1,�%(721�35(0$�%$%�����7RP�����*UXSD�DXWRUD���*UDÿHYLQVND�NQMLJD��%HRJUDG��������
7DVN�*URXS�������([WHUQDOO\�ERQGHG�)53�UHLQIRUFHPHQW�IRU�5&�VWUXFWXUHV�ILE�&(%�),3�%XOOHWLQ����
6ZL]HUODQG������
ILE�%XOOHWLQ�1R�����0RGHO�&RGH�IRU�6HUYLFH�/LIH�'HVLJQ��6ZL]HUODQG�����

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�
VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��3UHOD]QD�RFMHQD�VH�GRELMD�]D�QDMPDQMH����SRHQ��2FMHQMXMH�VH�VOMHGHüH��

=QDQMH��DQJDåRYDQRVW�L�UD]XPLMHYDQMH�SRND]DQR�QD�SUHGDYDQMLPD� � ���������������������������������������������������GR������
=QDQMH�L�UD]XPLMHYDQMH�SULND]DQR�WRNRP�RGEUDQH�HODERUDWD�QD�NUDMX�VHPHVWUD��SUHGDMD�HODERUDWD�MH�REDYH]QD���������������GR����
.RORNYLMXPL� � �������������������������������������� ������������������������������������������������GR����
7HRULMVNL�GLR�]DYUãQRJ�LVSLWD� ��������������������� ��������������GR����
$QDOLWLþNL�GLR�]DYUãQRJ�LVSLWD� �SRSUDYND�NRORNYLMXPD�������������������������������������������������� ��GR�����������������������������������������������

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�-HOHQD�3HMRYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 326/291$�36,+2/2*,-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,,� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����,�
JRGLQD�]D�EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��8YRÿHQMH�VWXGHQDWD�X�RVQRYH�SRVORYQH�SVLKRORJLMH�NRMD�MH�GLR�VDYUHPHQH�JUDGMHYLQVNH�PLVOL���D�
NUR]� NRPXQLNDFLMX�� SUHJRYDUDQMH�� UHãDYDQMH� NRQIOLNDWD� L� XSUDYOMDQMH� OMXGLPD���������������������������
L� SURFHVLPD� X� FLOMX� SRVWL]DQMD� SURMHNWQLK� ]DGDWDND� L� EHQHILWD� X� YLGX� � EROMH� PRWLYLVDQRVWL� L�
]DGRYROMVWYD��QD�SRVOX�]DSRVOHQLK�WH�QMLKRYH��YHüH�LQWHJULVDQRVWL�X�SRVORYQL�WLP�

,VKRGL�XþHQMD����1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�]QDQMLPD�R�]QDþDMX�L�NRQFHSWX��OMXGVNLK�
UHVXUVD�X�JUDGMHYLQVNRM�VWUXFL�����.RULVWL�SUDYLOD�SRVORYQH�NRPXQLNDFLMH�X�FLOMX�SUHJRYDUDQMD�SURMHNWQLP�]DGDFLPD�����3R]QDMH�L�XSUDYOMD�
QDþLQLPD�IRUPLUDQMD�L��L�PRWLYLVDQMD��SRVORYQRJ�WLPD�����8�VWDQMX�MH�GD��DQDOL]LUD�UDGQR�PMHVWR��SR]QDMH�HWLþNH�SUREOHPH�X��XSUDYOMDQMX�
WLPRP�L�PMHUL�LQWHJULVDQRVW��þODQRYD��WLPD�X��FLOMX�SRVWL]DQD��EHQHILWD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�VFL�3DYOLþLü�1HYHQND ��QDVWDYQLN�

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��LQGLYLGXDOQD�L]UDGD�]DGDWDND�SR�SUHFL]QR�SULORåHQRP�SURJUDPX��L]UDGD�
]DGDWDND�L�SURMHNDWD�NUR]�VHPLQDUVNH�UDGRYH��XVPHQH�GHEDWH��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 3VLKRORORãNH�WHRULMH�RUJDQL]DFLMH��NRQFHSW�OMXGVNLK�UHVXUVD��
,,�QHGMHOMD�QDVWDYH� .RPXQLNDFLMD�L�RVQRYQL�SRMPRYL�SUHJRYDUDQMD���,�GLR��
,,,�QHGMHOMD�QDVWDYH� .RPXQLNDFLMD�L�SUHSUHNH�NRG�NRQIOLNDWD���,,�GLR��
,9�QHGMHOMD�QDVWDYH� 0HQDGåPHQW�L�YRÿVWYR��SRGMHOD�SRVOD�L�NRRUGLQDFLMD�UDGD��
9�QHGMHOMD�QDVWDYH� .RQIOLNW�PHQDGåPHQW�L�SRVORYQR�RNUXåHQMH��
9,�QHGMHOMD�QDVWDYH� 3UHJRYDUDQMH�L�SRVORYQR�RNUXåHQMH��
9,,�QHGMHOMD�QDVWDYH� 6/2%2'1$�1('-(/-$�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,�
,;�QHGMHOMD�QDVWDYH� )RUPLUDQMH�WLPD�L�XQDSUHÿHQMH�WLPVNH�HILNDVQRVWL�
;�QHGMHOMD�QDVWDYH� 0RWLYDFLMD��NDGURYD�L�IDNWRUL�XVSMHãQRJ��YRÿVWYD��
;,�QHGMHOMD�QDVWDYH� =DGRYROMVWYR�SRVORP�L�NYDOLWHW�REDYOMDQMD�SRVOD��
;,,�QHGMHOMD�QDVWDYH� $QDOL]D�UDGQLK�PMHVWD��GL]DMQ�REXNH�L�RUJDQL]DFLRQL�NRQWHNVW���
;,,,�QHGMHOMD�QDVWDYH� 3URIHVLRQDOQL��SVLKRORãNL�L�HWLþNL�SUREOHPL�X�XSUDYOMDQMX�OMXGLPD�X�WLPX��
;,9�QHGMHOMD�QDVWDYH� 0MHUHQMH�RUJDQL]DFLRQH�LQWHJULVDQRVWL�þODQRYD�WLPD��EHQHILWL��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ���VDWL�L����PLQ��
������6WUXNWXUD��
�������������VDWD�SUHGDYDQMD�

��VDW�L����PLQ��VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWD�L����PLQ���[���� ����VDWL��
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWD�L����PLQ���� ����VDWL�L����PLQ��

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW����[���� �����VDWL�

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�
SRODJDQMH�SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�
VWDYNH�GR�XNXSQRJ�RSWHUHüHQMD�]D�SUHGPHW����VDWL���

6WUXNWXUD�RSWHUHüHQMD���
���VDWL��1DVWDYD�������VDWL�L����PLQ��3ULSUHPD�������VDWL�L����PLQ���'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� %DKWLMDUHYLü�âLEHU�)��0DQDJPHQW�OMXGVNLK�SRWHQFLMDOD��*ROGHQ�PDUNHWLQJ��=DJUHE������
��� $UPVWURQJ�0���$�+DQGERRN�RI�+XPDQ�5HVRXUFH�0HQDJPHQW�3UDFWLFH��.RJDQ�3DJH�/LPLWHG��/RQGRQ��8.���0LOIRUG��86$��������
��� ýXNLü�%���0HQDGåPHQW�OMXGVNLK�UHVXUVD��,&,0���.UXãHYDF�������
��� *DU\�'HVVOHU�2VQRYL�0HQDGåPHQWD��OMXGVNLK�SRWHQFLMDOD��'DWD�VWDWXV��%HRJUDG����

� 'RSXQVND�OLWHUDWXUD�
��� 3ULHQ�(�3���6FKLSSPDQ�-�6��	�3ULHQ�.�2���,QGLYLGXDO�$VVHVVPHQW�DV�3UDFWLFHG�LQ�,QGXVWU\�DQG�&RQVXOWLQJ��/�(��$VV��3XEOLVK��

0DKZDK��1��-HUVH\�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGHüH��
SULVXVWYR�QDVWDYL���������GR���� �����SULVXVWYD���SRHQD�������SULVXVWYD����SRHQD��������SULVXVWYD���SRHQD���
VHPLQDUVNL�UDG�� ��[�����GR����� � ���GR���� �=D�PLQ�SR]LWLYQR�RFLMHQMHQ�VHP��UDG�GRELMD�VH����SRHQD��
NRORNYLMXPL�� ��[�����GR����� � ���GR������2ED�NRORNYLMXPD�VH�PRUDMX�SRORåLWL��LOL�X�WHUPLQLPD�� � �
� � � NRORNYLMXPD�LOL�X�WHUPLQLPD�]DYUãQLK�LVSLWD��1H�SRORåHQ�NRORNYLMXP�VH�YULMHGQXMH�VD���SRHQD��
]DYUãQL�LVSLW�� GR���� �1D�]DYUãQLP�LVSLWLPD�VH�SRODåH�JUDGLYR�VD�SUYRJ���GUXJRJ��LOL�RED�NRORNYLMXPD��0RJXüH�MH�VDPR�SRSUDYLWL�
� � � � � � RFMHQH�GRELMHQH�QD�NRORNYLMXPLPD���GR�PD[�����SRHQD�SR�NRORNYLMXPX��
'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL�QDMPDQMH����SRHQ��X]�LVSXQMHQMH�VYLK�QDYHGHQLK�XVORYD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�VFL�3DYOLþLü�1HYHQND

1DSRPHQD���1D�SRþHWNX�VHPHVWUD�VWXGHQW�GRELMD�SUHFL]DQ�VSLVDN�]DGDWDND�NRMH�WUHED�GD�UHDOL]XMH�D�GRGDWQH�LQIRUPDFLMH�R�SUHGPHWX�
PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�NRG�SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD��*5$Ĉ(9,16.$�5(*8/$7,9$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

� REDYH]DQ� ,,� �� �3��9��/
6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����,�JRGLQD�]D�
EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� QHPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WXGHQWL�WUHED�GD�VH�XSR]QDMX�VD�RVQRYQLP�]DNRQVNLP�L�GUXJLP�SURSLVLPD�X�JUDÿHYLQDUVWYX

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD����� QDEURML�RVQRYQX�]DNRQVNX�L�SRG]DNRQVNX�
UHJXODWLYX�NRMD�GHILQLãH�SURFHGXUH�L�REDYH]H�XþHVQLND�X�XUHÿHQMX�SURVWRUD�L�L]JUDGQML�REMHNDWD��L]�REODVWL�]DãWLWH�åLYRWQH�VUHGLQH�L�
]DãWLWH�QD�UDGX�����SUHSR]QD�L�RSLãH�XORJH�XþHVQLND�X�XUHÿHQMX�SURVWRUD�L�L]JUDGQML�REMHNDWD��VD�UD]OLþLWLK�DVSHNDWD����QDEURML��
RSLãH�L�REMDVQL�XVORYH��REDYH]H��]DGDWNH�L�SUDYD��LQYHVWLWRUD��SODQHUD��SURMHNWDQDWD��UHYLGHQDWD��QDG]RUD��QDGOHåQLK�RUJDQD�����
RSLãH�SRVWXSDN�L]UDGH��GRQRãHQMD�L�UHDOL]DFLMH�GRNXPHQDWD�SURVWRUQRJ�XUHÿHQMD����RSLãH�SRVWXSDN�L]UDGH�SURMHNDWD��REMDVQL�
SURFHV�JUDÿHQMD�L�SRYH]XMH�SRMHGLQH�QMHJRYH�HWDSH�V�SRWUHEQRP�GRNXPHQWDFLMRP����GLVNXWXMH�R�]DNRQVNLP�SURFHGXUDPD�L�NULWLþNL�
SUHLVSLWXMH�]DNRQH�L�SURSLVH�L]�GUXJLK�SRGUXþMD�YH]DQH�X]�JUDÿHYLQDUVWYR�����XSRUHÿXMH�SULPMHQX�UHJXODWLYH�X�SUDNVL����X�IRUPL�
HVHMD�DQDOL]LUD�L�]DNOMXþXMH�R�REDYH]DPD�XþHVQLND�QD�NRQNUHWQLP�SULPMHULPD�L]�SUDNVH���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� � 'U�6QHåDQD�5XWHãLü��QDVWDYQLN��0U�äHOMND�%HOMNDã�VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDQMD�JUDGLYD��3UHGDYDQMD��NRQVXOWDFLMH��VHPLQDUVNL�UDG

6DGUåDM�SUHGPHWD�
,�QHGMHOMD�QDVWDYH� 3RMDP�L�]QDþDM�JUDÿHYLQVNH�UHJXODWLYH��=DNRQ�R�XUHÿHQMX�SURVWRUD�L�L]JUDGQML�REMHNDWD�

,,�QHGMHOMD�QDVWDYH� =DNRQ�R�XUHÿHQMX�SURVWRUD�L�L]JUDGQML�REMHNDWD�±XUHÿHQMH�SURVWRUD�

,,,�QHGMHOMD�QDVWDYH� =DNRQ�R�XUHÿHQMX�SURVWRUD�L�L]JUDGQML�REMHNDWD�±�L]JUDGQMD�REMHNDWD�

,9�QHGMHOMD�QDVWDYH� =DNRQ�R�XUHÿHQMX�SURVWRUD�L�L]JUDGQML�REMHNDWD�±�L]JUDGQMD�REMHNDWD��QDVWDYDN���
,]ERU�WHPH�]D�VHPLQDUVNL�UDG�

9�QHGMHOMD�QDVWDYH� 3RG]DNRQVND�DNWD�QD�RVQRYX�=DNRQD�R�XUHÿHQMX�SURVWRUD��R�QDþLQX�L]UDGH�L�VDGUåLQL�WHKQLþNH�GRNXPHQWDFLMH��
HODERUDW�R�SULSUHPQLP��UDGRYLPD�

9,�QHGMHOMD�QDVWDYH� 3RG]DNRQVND�DNWD�QD�RVQRYX�=DNRQD�R�XUHÿHQMX�SURVWRUD��R�UHYL]LML�LGHMQRJ�L�JODYQRJ�SURMHNWD�

9,,�QHGMHOMD�QDVWDYH� ,�NRORNYLMXP�

9,,,�QHGMHOMD�QDVWDYH 3RG]DNRQVND�DNWD�QD�RVQRYX�=DNRQD�R�XUHÿHQMX�SURVWRUD��JUDÿHYLQVNL�GQHYQLN��JUDÿHYLQVND�L�NQMLJD�
LQVSHNFLMH��YUãHQMH�VWUXþQRJ�QDG]RUD��YUãHQMH�WHKQLþNRJ�SUHJOHGD�

,;�QHGMHOMD�QDVWDYH� 3RG]DNRQVND�DNWD�QD�RVQRYX�=DNRQD�R�XUHÿHQMX�SURVWRUD��L]GDYDQMH�OLFHQFL��R�SURJUDPX�L�QDþLQX�SRODJDQMD�
VWUXþQRJ�LVSLWD�

;�QHGMHOMD�QDVWDYH� =DNRQL�L]�REODVWL�åLYRWQH�VUHGLQH��=DNRQ�R�VWUDWHVNRM�SURFMHQL�XWLFDMD��=DNRQ�R�SURFMHQL�XWLFDMD

;,�QHGMHOMD�QDVWDYH� =DNRQ�L]�REODVW�]DãWLWH�QD�UDGX��WHKQRORJLMD�L�RUJDQL]DFLMD�JUDÿHQMD�L�]DãWLWD�QD�UDGX��PMHUH�]DãWLWH�QD�UDGX��

;,,�QHGMHOMD�QDVWDYH� 2SãWL�HODERUDW�R�XUHÿHQMX�JUDGLOLãWD��3RVHEQL�HODERUDWL�R�XUHÿHQMX�JUDGLOLãWD��

;,,,�QHGMHOMD�QDVWDYH� ,,�NRORNYLMXP�

;,9�QHGMHOMD�QDVWDYH 3UH]HQWDFLMD�L�RGEUDQD�VHPLQDUVNRJ�UDGD�

;9�QHGMHOMD�QDVWDYH 3RSUDYQL�NRORNYLMXP�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH�
'D�UHGRYQR�SUDWL�SUHGDYDQMD��QHRSKRGQR�SULVXVWYR�VWXGHQWD�PLQ�������L�XUDGL�L�SUH]HQWXMH�VHPLQDUVNL�UDG��GR]YROMHQD�MH�WLPVND�
L]UDGD�VHPLQDUVNRJ�UDGD��]DYLVQR�RG�EURMD�VWXGHQDWD�NRML�VOXVDMX�SUHGPHW�
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1HGMHOMQR�

��NUHGLWD�[�������� ���VDWL�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDWD�YMHåEL�
�VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD��

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� �����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�
SRODJDQMH�SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�
VWDYNH�GR�XNXSQRJ�RSWHUHüHQMD�]D�SUHGPHW�����VDWL��
6WUXNWXUD�RSWHUHüHQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWL��'RSXQVNL�
UDG��

/LWHUDWXUD���
��� =DNRQVND�UHJXODWLYD�
��� (OHNWURQVND�VNULSWD�
2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
'DMH�VH�PLQLPDOQL�L�PDNVLPDOQL�EURM�ERGRYD�NRMH�VWXGHQW�PRåH�SRVWLüL�X�RNYLUX�HOHPHQDWD�NRML�VH�ERGXMX��SUL�þHPX�VWXGHQW�X�VYDNRP�
VOXþDMX�PRUD�SRVWLüL�SR�VYDNRP�HOHPHQWX�SURSLVDQL�PLQLPDOQL�EURM�ERGRYD��

�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD��REDYH]QR������SULVXVWYD�]D���ERG�� ���������������������������������������GR���SRHQD
�� ,]UDGD�VHPLQDUVNRJ��UDGD����������������������������������������������������������������������������������������������������������������GR����SRHQD�
�� 2GEUDQD�VHPLQDUVNRJ��UDGD������������������������������������������������������������������������������������������������������������GR����SRHQD�
�� .RORNYLMXPL����[����GR���[������� �������������������������������������������������������������������������������������������������������GR����SRHQD��
�� =DYUãQL�LVSLW�XVPHQR�LVSLWLYDQMH��������������������������������������������������������������������������������������������������������SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH� ���������������������������������������������������������������������������SRHQD

.RORNYLMXPL�REXKYDWMX�WHVWRYH��6WXGHQW�PRUD�SR�VYDNRP�NRORNYLMXPX�RVYRMLWL�QDMPDQMH������PRJXüLK�SRHQD��SR����QD�VYDNRP�
NRORNYLMXPX���=DYUãQL�LVSLW�VWXGHQW�SRODåH�XVPHQR�

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�6QHåDQD�5XWHãLü
1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�
SURJUDPD�L�SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 0(Ĉ81$52'1(�7(1'(56.(�352&('85(�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������
,�JRGLQD�]D�EHþHORUH�JUDÿHYLQDUVWYD��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��8SR]QDYDQMH�VWXGHQDWD�VD�SUDYQLP�LQVWLWXWLPD�L�SUDYLOLPD�NRMD�VH�RGQRVH�QD�REODVW�XJRYDUDQMD�
L]JUDGQMH�JUDÿHYLQVNLK�REMHNDWD��6WXGHQWL�üH�ELWL�XSR]QDWL�VD�WHQGHUVNLP�SURFHGXUDPD�PHÿXQDURGQLK�ILQDQVLMVNLK�LQVWLWXFLMD��(8�L�
GRPDüLP�SRVWXSFLPD�]D�MDYQH�QDEDYNH�UDGRYD��3RVHEDQ�FLOM�MH�GHWDOMQR�XSR]QDYDQMH�VWXGHQDWD�VD�HOHPHQWLPD�XJRYRUD�R�JUDÿHQMX��
SRGHODPD�XJRYRUD�R�JUDÿHQMX�L�),',&�RYLP�XVORYLPD�XJRYRUD�

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�SRMPRYLPD�YH]DQLP�]D�PHÿXQDURGQH�
WHQGHUVNH�SURFHGXUH�L�),',&�XJRYRUH����2VSRVREOMHQ�GD�EXGH�GHR�WLPD��NRPLVLMH��]D�SULSUHPX�WHQGHUVNH�GRNXPHQWDFLMH�X�
JUDÿHYLQDUVWYX����2VSRVREOMHQ�GD�VDPRVWDOQR�SULSUHPD�GRNXPHQWDFLMX�SRQXÿDþD�]D�XþHãüH�QD�PHÿXQDURGQLP�,�GRPDüLP�WHQGHULPD�]D�
QDEDYNX�UDGRYD�L�NRQVXOWDQWVNLK�XVOXJD�X�REODVWL�JUDÿHYLQDUVWYD��
���9ODGD�RVQRYQLP�SULVWXSLPD�]D�SURFHQX�WUåLãQH�YUHGQRVWL�QHNUHWQLQD����2VSRVREOMHQ�]D�LVWUDåLYDQMH�WUåLãWD�VWDPEHQLK�QHNUHWQLQD�X]�
UD]OLNRYDQMH�SRMPRYD�WURãNRYL��FLMHQD�L�YULMHGQRVW����2VSRVREOMHQ�GD�VDPRVWDOQR�L]YUãL�SURFMHQX�YULMHGQRVWL�VWDQGDUGQLK��XRELþDMHQLK��
VWDPEHQLK�REMHNDWD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0LORã�.QHåHYLü�L�0U�äHOMND�%HOMNDã

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDILþNL�UDGRYL��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��8SUDYOMDQMH�QDEDYNDPD��7HQGHUVNH�SURFHGXUH��-DYQH�QDEDYNH�
,,�QHGMHOMD�QDVWDYH� 3UHJOHG�SUDYLOD�]D�QDEDYNH�PHÿXQDURGQLK�ILQDQVLMVNLK�LQVWLWXFLMD�L�IRQGRYD�(8���
,,,�QHGMHOMD�QDVWDYH� 1DþHOD�L�YUVWH�SRVWXSDND�]D�MDYQH�QDEDYNH���
,9�QHGMHOMD�QDVWDYH� 6DGUåDM�WHQGHUVNH�GRNXPHQWDFLMH
9�QHGMHOMD�QDVWDYH� 7RN�RWYRUHQRJ�SRVWXSND���
9,�QHGMHOMD�QDVWDYH� 6HOHNFLMD�L�UDQJLUDQMH�SRQXÿDþD�]D�XJRYRUH�R�UDGRYLPD��
9,,�QHGMHOMD�QDVWDYH� 6HOHNFLMD�L�UDQJLUDQMH�SRQXÿDþD�]D�XJRYRUH�R�NRQVXOWDQWVNLP�XVOXJDPD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,�
,;�QHGMHOMD�QDVWDYH� 8JRYRU�R�JUDÿHQMX��GHILQLFLMD�L�ELWQL�HOHPHQWL��3RGHOH�XJRYRUD�R�JUDÿHQMX�
;�QHGMHOMD�QDVWDYH� 3RVHEQH�X]DQVH�R�JUDÿHQMX��YLãNRYL��PDQMNRYL��QHSUHGYLÿHQL�L�QDNQDGQL�UDGRYL�
;,�QHGMHOMD�QDVWDYH� 9UVWH�),',&�RYLK�XVORYD�XJRYRUD�L�QMLKRYD�SULPHQD��
;,,�QHGMHOMD�QDVWDYH� ),',&�RYL�XVORYL�XJRYRUD��VWUXNWXUD��XþHVQLFL��
;,,,�QHGMHOMD�QDVWDYH� ),',&�RYL�XVORYL�XJRYRUD��SUDYD�L�REDYH]H�XþHVQLND��
;,9�QHGMHOMD�QDVWDYH� ),',&�RYL�XVORYL�XJRYRUD��UHãDYDQMH�VSRURYD��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��SRODJDQMH�NRORNYLMXPD�

237(5(û(1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� =DNRQ�R�MDYQLP�QDEDYNDPD�
��� 3RVHEQH�X]DQVH�R�JUDÿHQMX��6OXåEHQL�OLVW�6)5-�EU��������
��� %UDQLVODY�,YNRYLü�L�äHOMNR�3RSRYLü��8SUDYOMDQMH�SURMHNWLPD�X�JUDÿHYLQDUVWYX��*UDÿHYLQVND�NQMLJD�������
��� ),',&�RYL�XVORYL�XJRYRUD�

'RSXQVND�OLWHUDWXUD�
��� =DNRQ�R�MDYQLP�QDEDYNDPD�
��� 35$*��SUDNWLþQL�YRGLþ�]D�QDEDYNH�(8��
��� 9RGLþ�6YHWVNH�EDQNH�]D�QDEDYNH�UDGRYD��
��� 9RGLþ�6YHWVNH�EDQNH�]D�QDEDYNH�NRQVXOWDQWVNLK�XVOXJD��
��� 3UDãþHYLü�ä��,YDQLãHYLü�1���$NWXHOQL�),',&�RYL�XVORYL�XJRYRUD���,,�GHR���),',&�RYL�XVORYL�XJRYRUD�]D�

L]JUDGQMX��±�*UDÿHYLQVNL�NDOHQGDU��������%HRJUDG���������VWU�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGHüH��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� .RORNYLMXPL�� ��[� ���GR�����������]D�����WDþQLK�RGJRYRUD�GRELMD�PLQ����SRHQD��������GRQRVL���SRHQD��
�� =DYUãQL�LVSLW�� � ���GR�����������]D�����WDþQLK�RGJRYRUD�GRELMD�PLQ����SRHQD��������GRQRVL���SRHQD��

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�VH�UDGL�SLVPHQR��D�]DYUãQL�LVSLW�XVPHQR��3UHOD]QD�RFMHQD�
VH�GRELMD�DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�QD�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��D�QD�]DYUãQRP�LVSLWX�QDMPDQMH����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�0LORã�.QHåHYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD�(.2120,.$�8�*5$Ĉ(9,1$56798�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������,�JRGLQD�]D�
EHþHORUH�JUDÿHYLQDUVWYD��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD�1HPD�XVORYOMHQRVWL
&LOMHYL�L]XþDYDQMD�SUHGPHWD��,]XþDYDQMH�SRVORYDQMD�L�UD]XPLMHYDQMH�RVQRYLK�SULQFLSD�SRVORYDQMD��JUDÿHYLQVNH�ILUPH�
,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM� LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD����3UHSR]QD�L�GHILQLãH�RVQRYQH�FLOMHYH��]DGDWNH� L�NDUDNWHULVWLNH�VDYUHPHQH�
JUDÿYLQVNH� ILUPH�� ��� 8WYUGL� L� NULWLþNL� RFLMHQL� RVQRYQH� SULQFLSH� SRVORYDQMD� JUDÿHYLQVNH� ILUPH�� ��� 5D]XPLMH� PDNURHNRQRPVNL� NRQWHNVW� SRVORYDQMD�
JUDÿHYLQVNH� ILUPH�� ��� 3UHGYLGL� RVQRYQH� WUHQGRYH� X� SURFHVX� LQWHUQDFLRQDOL]DFLMH� SRVORYDQMD�� ��� 8SR]QD� VH� VD� UD]OLþLWLP� SULVWXSLPD� HILNDVQRVWL� L�
HIHNWLYQRVWL�JUDÿHYLQVNH�ILUPH�����2FLMHQL�UD]QH�QDþLQH�]D�PMHUHQMH�WURãNRYD�NRMH�SUXåD�HNRQRPVND�DQDOL]D��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�'U-DVPLQD�ûHWNRYLü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD�L�YMHåEH��5D]JRYRU�L�REMDãQMHQMD�X�WRNX�SUHGDYDQMD��.UDWNH�XVPHQH�
SURYMHUH�UD]XPLMHYDQMD�L�SR]QDYDQMD�JUDGLYD�REUDÿHQRJ�QD�SUHGDYDQMLPD�L�YMHåEDPD���.RQVXOWDFLMH��

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 3UHGPHW� L� VDGUåDM� (NRQRPLNH� JUDÿHYLQDUVWYD�� 0HWRGH� HNRQRPLNH� JUDÿHYLQDUVWYD�� 2GQRV� HNRQRPLNH�

JUDÿHYLQDUVWYD�L�GUXJLK�QDXþQLK�GLVFLSOLQD�
,,�QHGMHOMD�QDVWDYH� 6SHFLILþQRVWL�JUDÿHYLQDUVWYD�NDR�GMHODWQRVWL�
,,,�QHGMHOMD�QDVWDYH� 2UJDQL]DFLMD� JUDÿHYLQVNRJ� SUHGX]HüD��6LVWHPDWVNL� SULVWXS� IRUPXOLVDQMX� RUJDQL]DFLMH� SUHGX]HüD�� � 5D]OLþLWH�

IRUPH�RUJDQL]DFLMH�SUHGX]HüD��2UJDQL]DFLRQL�REOLFL�SULYUHÿLYDQMD�X�]HPOMDPD�WUåLãQH�SULYUHGH�
,9�QHGMHOMD�QDVWDYH� 2UJDQL]DFLMD�SUHGX]HüD�X�REODVWL�JUDÿHYLQDUVWYD��6SHFLILþQRVWL�RUJDQL]DFLMH�X�JUDÿHYLQDUVWYX�
9�QHGMHOMD�QDVWDYH� (OHPHQWL�SRVORYDQMD�JUDÿHYLQVNLK�SUHGX]HüD��6UHGVWYD�JUDÿHYLQVNLK�SUHGX]HüD�
9,�QHGMHOMD�QDVWDYH� 2VQRYQD�VUHGVWYD��0HWRGD��YUHPHQVNH�DPRUWL]DFLMH��)XQNFLRQDOQD�DPRUWL]DFLMD�
9,,�QHGMHOMD�QDVWDYH� $QDOL]D�NRULãüHQMD�RVQRYQLK�VUHGVWDYD��2SãWL�SRND]DWHOML��5DQGPDQ�RVQRYQLK�VUHGVWDYD�
9,,,�QHGMHOMD�QDVWDYH� 3RMHGLQDþQL�SRND]DWHOML��.RHILFLMHQDW�NRULãüHQMD�NDOHQGDUVNRJ�IRQGD�YUHPHQD��.RHILFLMHQDW�NRULãüHQMD�PDãLQH�

SR�YUHPHQX��.RHILFLMHQDW�NRULãüHQMD�PDãLQH�X�VPMHQDPD��,QWHQ]LYQRVW�NRULãüHQMD�PDãLQH
,;�QHGMHOMD�QDVWDYH� 2EUWQD�VUHGVWYD��$QDOL]D�XSRWUHEH�REUWQLK�VUHGVWDYD��1RUPLUDQMH�REUWQLK�VUHGVWDYD�X�]DOLKDPD�JUDÿHYLQVNRJ�

SUHGX]HüD�
;�QHGMHOMD�QDVWDYH� .DSDFLWHW� JUDÿHYLQVNLK� SUHGX]HüD�� 0HWRG� PMHUHQMD� NDSDFLWHWD� QD� RVQRYX� PRJXüHJ� YUHPHQD� UDGD�

JUDÿHYLQVNLK�PDãLQD��0HWRGD�PMHUHQMD� NDSDFLWHWD�QD�RVQRYX� YULMHGQRVWL� JUDÿHYLQVNH�PHKDQL]DFLMH��0HWRG�
PMHUHQMD� NDSDFLWHWD� QD� RVQRYX� EURMD� UDGQLND�� 0HWRGD� PMHUHQMD� LVNRULãüHQRVWL� NDSDFLWHWD� QD� RVQRYX�
SURVMHþQH�YULMHGQRVWL�UDGRYD��.RPELQRYDQD�PHWRGD��0HWRGD�NRUHODFLMH�

;,�QHGMHOMD�QDVWDYH� 8WURãFL�L�WURãNRYL�JUDÿHYLQVNRJ�SUHGX]HüD��3RMDP�XWURãDND�L�WURãNRYD��$QDOL]D�SRMHGLQLK�YUVWD�WURãNRYD�
;,,�QHGMHOMD�QDVWDYH� 3RVORYQL� XVSMHK� JUDÿHYLQVNRJ� SUHGH]HüD�� 0MHUHQMH� NYDOLWHWD� HNRQRPLMH�� 3RMDP� L� PMHUHQMH� SURGXNWLYQRVWL�

UDGD� X� JUDÿHYLQDUVWYX�� )DNWRUL� PMHUHQMD� SURGXNWLYQRVWL�� &LOMHYL� PMHUHQMD� SURGXNWLYQRVWL� X� JUDÿHYLQDUVWYX��
6SHFLILþQRVWL�PMHUHQMD�SURGXNWLYQRVWL�X�JUDÿHYLQDUVWYX�

;,,,�QHGMHOMD�QDVWDYH� 'LQDPLND�SURGXNWLYQRVWL��(NRQRPLþQRVW�X�JUDÿHYLQVNRP�SRVORYDQMX��8WYUÿLYDQMH�HNRQRPLþQRVWL�NDR�LQWHUQRJ�
UH]XOWDWD� SRVORYDQMD�� 6SHFLILþQRVWL� JUDÿHYLQVNH� SURL]YRGQMH� L� PMHUHQMD� HNRQRPLþQRVWL�� 5HQWDELOQRVW�
JUDÿHYLQVNRJ�SRVORYDQMD�

;,9�QHGMHOMD�QDVWDYH� 'LQDPLND�SURGXNWLYQRVWL��(NRQRPLþQRVW�X�JUDÿHYLQVNRP�SRVORYDQMX��8WYUÿLYDQMH�HNRQRPLþQRVWL�NDR�LQWHUQRJ�
UH]XOWDWD� SRVORYDQMD�� 6SHFLILþQRVWL� JUDÿHYLQVNH� SURL]YRGQMH� L� PMHUHQMD� HNRQRPLþQRVWL�� 5HQWDELOQRVW�
JUDÿHYLQVNRJ�SRVORYDQMD��

;9�QHGMHOMD�QDVWDYH� .2/2.9,-80��

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH�6WXGHQWL�VX�REDYH]QL�GD�SRKDÿDMX�QDVWDYX�L�UDGH�NRORNYLMXPH�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

�VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��XNOMXþXMXüL�
NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�SRSUDYQRJ�
LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�RSWHUHüHQMD�]D�SUHGPHW�
����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
�� .�� -DNRYþHYLü�� � /M�� .RPD]HF�� 6�� 7RPLü��(NRQRPLND� SUHGX]HüD�� (NRQRPVNL� IDNXOWHW�6XERWLFD�� ������ � ��� %�� 3DXQRYLü��(NRQRPLND� SUHGX]HüD�� &,'��
(NRQRPVNL�IDNXOWHW�%HRJUDG�����������)��)LFURM��=��$NV��'��*HUORYVNL��0HQDGåPHQW�L�HNRQRPLND�RUJDQL]DFLMH��&,'��3RGJRULFD���������&RS\ULJKW�3UHQWLFH���
����+DOO�(XURSH������'��3RNUDMþLü��(NRQRPLND�SUHGX]HüD��%HRJUDG����������KWWS���ZHE�HEVFRKRVW�FRP ��ZZZ�MVWRU�RUJ ���KWWS���VHDUFK�HSQHW�FRP�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
.RORNYLMXP��������SRHQD�
=DYUãQL�LVSW�������SRHQD�
6WXGHQW��M�H�SRORåLR�LVSLW�DNR�RVWYDUL�PLQ�����SRHQ���

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�-DVPLQD�ûHWNRYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 352&-(1$�95,-('1267,�1(.5(71,1$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������
,�JRGLQD�]D�EHþHORUH�JUDÿHYLQDUVWYD��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�SURFMHQD�YULMHGQRVWL�QHNUHWQLQD�

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�SRMPRYLPD�YH]DQLP�]D�WUåLãH����
2VSRVREOMHQ�]D�SUDYQX�LGHQWLILNDFLMX�QHNUHWQLQD�L�XWYUÿLYDQMH�VYRMLQH�L�GUXJLK�SUDYD�L�WHUHWD�QD�QHNUHWQLQDPD����2VSRVREOMHQ�]D�
XWYUÿLYDQMH�SRYUãLQH�QHNUHWQLQD����9ODGD�RVQRYQLP�SULVWXSLPD�]D�SURFHQX�WUåLãQH�YUHGQRVWL�QHNUHWQLQD����2VSRVREOMHQ�]D�LVWUDåLYDQMH�
WUåLãWD�VWDPEHQLK�QHNUHWQLQD�X]�UD]OLNRYDQMH�SRMPRYD�WURãNRYL��FLMHQD�L�YULMHGQRVW����2VSRVREOMHQ�GD�VDPRVWDOQR�L]YUãL�SURFMHQX�
YULMHGQRVWL�VWDQGDUGQLK��XRELþDMHQLK��VWDPEHQLK�REMHNDWD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0LORã�.QHåHYLü�L�0U�äHOMND�%HOMNDã

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDILþNL�UDGRYL��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG�±�GHILQLFLMD�QHNUHWQLQD��VYUKH�]D�NRMH�VH�YUãH�SURFLMHQH�YUHGQRVWL��SURFLMHQMLYDþNL�VWDQGDUGL�
,,�QHGMHOMD�QDVWDYH� 'HILQLFH�WURãNRYD��FMHQH�L�YULMHGQRVWL��SRMPRYL�WUåLãWH��SRQXGD��WUDåQMD��UDYQRWHåQD�WDþND��
,,,�QHGMHOMD�QDVWDYH� 2VQRYQL�IDNWRUL�NRML�XWLþX�QD�IRUPLUDQMH�YULMHGQRVWL�VWYDUL�
,9�QHGMHOMD�QDVWDYH� .DWDVWDU�QHSRNUHWQRVWL��VWLFDQMH�VYRMLQH�QD�QHSRNUHWQRVWLPD��WHUHWL�L�]DELOMHåEH��VDGUåDM�OLVWD�QHSRNUHWQRVW��
9�QHGMHOMD�QDVWDYH� 6WDQGDUGL�]D�REUDþXQ�SRYUãLQD��9UVWH�SRYUãLQD��'HILQLFLMH��1DþLQ�REUDþXQD��
9,�QHGMHOMD�QDVWDYH� 7UåLãQD�YULMHGQRVW��QDMEROMD�QDPMHQD��SULVWXSL�]D�XWYUÿLYDQMH�WUåLãQH�YULMHGQRVL�
9,,�QHGMHOMD�QDVWDYH� 1HWUåLãQH�YULMHGQRVWL��
9,,,�QHGMHOMD�QDVWDYH� ,VWUDåLYDQMH�WUåLãWD��NRPSDUDWLYQD�PDWULFD
,;�QHGMHOMD�QDVWDYH� 7URãNRYL�L]JUDGQMH��DPRUWL]DFLMD��YUVWH�DPRUWL]DFLMH��DPRUWL]RYDQD�YULMHGQRVW�]DPLMHQH�
;�QHGMHOMD�QDVWDYH� 3ULQRVQL�SULVWXS�SURFLMHQL�WUåLãQH�YULMHGQRVL�
;,�QHGMHOMD�QDVWDYH� 1DPLMHQH�L�NODVLILNDFLMH�]HPOMLãWD��3ODQVND�GRNXPHQWDFLMD��,GHQWLILNDFLMD�]HPOMLãWD�
;,,�QHGMHOMD�QDVWDYH� 3ULVWXSL�]D�SURFLMHQX�YUHGQRVL�]HPOMLãWD�
;,,,�QHGMHOMD�QDVWDYH� 6DGUåDM�L]YMHãWDMD�R�SURFLMHQL�
;,9�QHGMHOMD�QDVWDYH� 2GEUDQD�HODERUDWD�±�L]YMHãWDMD�R�SURFLMHQL�YULMHGQRVWL�QHNUHWQLQH��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80��

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�

237(5(û(1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�
��� %��6WLSDQLü��'��%XÿHYDF��ýHOLþQL�PRVWRYL��*UDÿHYLQVND�NQMLJD��%HRJUDG��������
��� 0�-��5\DOO��*�$�5��3DUNH��-�(��+DUGLQJ��7KH�0DQXDO�RI�%ULGJH�(QJLQHHULQJ��7KRPDV�7HOIRUG��/RQGRQ���������

'RSXQVND�OLWHUDWXUD�
��� ,96�
��� 7(*R9$�
��� 0�6��7URLWVN\��2UWKRWURSLF�%ULGJHV��7KH�-DPHV�)��/LQFROQ�$UF�:HOGLQJ�)RXQGDW���&OHYHODQG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGHüH��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDILþNL��VHPLQDUVNL��UDG�������[�����GR������� �������GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDILþNL�UDG�GRELMD�VH�PLQ���SRHQD���
�� .RORNYLMXP�� �� ���GR�����������]D�����WDþQLK�RGJRYRUD�GRELMD�PLQ����SRHQD��������GRQRVL���SRHQD��
�� =DYUãQL�LVSLW�� � ���GR�����������]D�����WDþQLK�RGJRYRUD�GRELMD�PLQ����SRHQD��������GRQRVL���SRHQD��

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXP�VH�UDGL�SLVPHQR��D�]DYUãQL�LVSLW�XVPHQR��3UHOD]QD�RFMHQD�
VH�GRELMD�DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�QD�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��D�QD�]DYUãQRP�LVSLWX�QDMPDQMH����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�0LORã�.QHåHYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD��02'(/,5$1-(�8�835$9/-$1-8�352-(.7,0$�

âLIUD�SUHGPHWD� 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

� REDYH]QL� ,,,� ���� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��
,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������,�JRGLQD�]D�EHþHORUH�JUDÿHYLQDUVWYD��GXåLQD�WUDMDQMD�
��VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD��1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD���6WLFDQMH�]QDQMD�NRMD�RPRJXüDYDMX�SUHSR]QDYDQMH�PRJXüLK�QDþLQD�SULPMHQH�
LQIRUPDFLRQLK�WHKQRORJLMD�X�FLOMX�HILNDVQLMHJ�XSUDYOMDQMD�SURMHNWLPD��6WLFDQMH�YMHãWLQD�X�UDGX�VD�VSHFLILþQLP�SURJUDPVNLP�
SDNHWLPD�]D�SODQLUDQMH�L�SUDüHQMH�SURMHNDWD�L�L]UDGD�GLQDPLþNLK�SODQRYD�NRULãüHQMHP�SRPHQXWLK�SURJUDPD�

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����QDEURML�PRJXüQRVWL�NRULãüHQMD�LQIRUPDFLRQLK�
WHKQRORJLMD�X�XSUDYOMDQMX�JUDÿHYLQVNLP�SURMHNWLPD�����SRYHåH�L�SULPLMHQL�]QDQMD�L]�REODVWL�RUJDQL]DFLMH�L�WHKQRORJLMH�
JUDÿHQMD�L�SODQLUDQMD�����SULPLMHQL�SURJUDPH�]D�WDEHODUQH�NDONXODFLMH�]D�L]UDGX��DQDOL]D�FLMHQD��VDVWDYD�UDGQLK�EULJDGD��
VWDWLþNLK�SODQRYD�UHVXUVD��JUDILNRQD�L�GLDJUDPD�����SULPLMHQL�SURJUDP�]D�L]UDGX�SODQRYD��0V�3URMHFW��]D�NRQNUHWDQ�
SUREOHP��XUDGL�GLQDPLþNL�SODQ�L]YUãHQMD�UDGRYD�L�GLQDPLþNH�SODQRYH�UHVXUVD���DQDOL]LUD�SODQRYH�L�L]YUãL�QMLKRYX�
RSWLPL]DFLMX���VLPXOLUD�L�DQDOL]LUD�SUDüHQMH�UHDOL]DFLMH�SODQD���SULPMHQL�PHWRGX�]DUDÿHQH�YULMHGQRVWL��(DUQHG�9DOXH�
0HWKRG���WXPDþL�UH]XOWDWH�L�GRQRVL�]DNOMXþNH���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� 'U�6QHåDQD�5XWHãLü� ��QDVWDYQLN� 0U�0ODGHQ�*RJLü���� �
VDUDGQLN�

0HWRG�QDVWDYH�L�VDYODGDQMD�JUDGLYD��� 3UHGDYDQMD��NRQVXOWDFLMH��NRORNYLMXPL��VHPLQDUVNL�UDG

6DGUåDM�SUHGPHWD��

,�QHGMHOMD�QDVWDYH� 0RJXüQRVWL�NRULãüHQMD�UDþXQDUD�L�LQIRUPDFLRQLK�WHKQRORJLMD�X�JUDÿHYLQDUVWYX�L�XSUDYOMDQMX�
SURMHNWLPD�

,,�QHGMHOMD�QDVWDYH� 1RUPDWLYL��DQDOL]H�FLMHQD��VWDWLþNL�SODQRYL�L�VDVWDY�UDGQLK�EULJDGD�
,,,�QHGMHOMD�QDVWDYH� 0UHåQL�SODQRYL��DQDOL]D�VWUXNWXUH�L�DQDOL]D�YUHPHQD
,9�QHGMHOMD�QDVWDYH� 3ODQLUDQMH�UHVXUVD��YH]D�VD�SURJUDPRP�06�3URMHFW�
9�QHGMHOMD�QDVWDYH� :%6�WHKLND��:RUN�%UHDNGRZQ�6WUXFWXUH��
9,�QHGMHOMD�QDVWDYH� 2SWLPL]DFLMD�UHVXUVD�X�PUHåQLP�SODQRYLPD�
9,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80��
9,,,�QHGMHOMD�QDVWDYH .RQWUROD�L�PRQLWRULQJ�UHDOL]DFLMH�SODQRYD��HOHPHQWL�L�PHWRGH
,;�QHGMHOMD�QDVWDYH� .RQWUROD�L�PRQLWRULQJ�UHDOL]DFLMH�SODQRYD��HOHPHQWL�L�PHWRGH��QDVWDYDN��
;�QHGMHOMD�QDVWDYH� 0HWRGD�]DUDÿHQH�YULMHGQRVWL�
;,�QHGMHOMD�QDVWDYH� 3HUW�PHWRGD�
;,,�QHGMHOMD�QDVWDYH� .UDüL�SUHJOHG�DNWXHOQLK�SURJUDPD�L]�REODVWL�XSUDYOMDQMD�SURMHNWLPD
;,,,�QHGMHOMD�QDVWDYH� ,,�.2/2.9,-80��
;,9�QHGMHOMD�QDVWDYH 3UH]HQWDFLMD�L�RGEUDQD�VHPLQDUVNRJ�UDGD�
;9�QHGMHOMD�QDVWDYH 3235$91,�.2/2.9,-80�
2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 'D�UHGRYQR�SUDWL�SUHGDYDQMD�L�YMHåEH��QHRSKRGQR�SULVXVWYR�VWXGHQWD�PLQ�������L�
VDPRVWDOQR�XUDGL�L�SUH]HQWXMH�VHPLQDUVNL�UDG
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1HGMHOMQR�

��NUHGLWD�[�������� ���VDWL�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDWD�YMHåEL�
�VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD��

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� �����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�
SRODJDQMH�SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�
VWDYNH�GR�XNXSQRJ�RSWHUHüHQMD�]D�SUHGPHW�����VDWL��
6WUXNWXUD�RSWHUHüHQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWL��'RSXQVNL�UDG��

/LWHUDWXUD��

��� 1��.OHP��,��0DOþHYLü��1��3HULQ��1��3UDãþHYLü��8YRG�X�SULPHQX�3&�UDþXQDUD��*UDÿHYLQVNL�IDNXOWHW��%HRJUDG��������

��� 3ULUXþQLN�]D�06�3URMHFW�

��� (OHNWURQVND�VNULSWD�GRVWXSQD�QD�VDMWX�)DNXOWHWD�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
'DMH�VH�PLQLPDOQL�L�PDNVLPDOQL�EURM�ERGRYD�NRMH�VWXGHQW�PRåH�SRVWLüL�X�RNYLUX�HOHPHQDWD�NRML�VH�ERGXMX��SUL�þHPX�VWXGHQW�X�
VYDNRP�VOXþDMX�PRUD�SRVWLüL�SR�VYDNRP�HOHPHQWX�SURSLVDQL�PLQLPDOQL�EURM�ERGRYD��
�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD��REDYH]QR������SULVXVWYD�� ����������������������������������������������������������� ���GR���SRHQD
�� ,]UDGD�L�RGEUDQD�VHPHVWUDOQRJ��UDGD�� ��������������������������� ��GR����SRHQD�
�� 3UYL�NRORNYLMXP��SUDNWLþQL�UDG�QD�UDþXQDUX�� ��������������������������� ���GR����SRHQD��
�� 'UXJL�NRORNYLMXP���SUDNWLþQL�UDG�QD�UDþXQDUX�� ��������������������������� ���GR����SRHQD������
�� =DYUãQL�LVSLW���SUDNWLþQL�UDG�QD�UDþXQDUX�� ���������������������������������������������������������������������������������������������� ���GR����SRHQ�
3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH� ��������������������������������������������������������������������������������� ���SRHQD�

.RORNYLMXP�L�LVSLW�VH�SRODåX�HOHNWURQVNL��6HPLQDUVNL�UDG�VH�VDVWRML�RG�L]UDGH�GLQDPLþNRJ�SODQD�X�SURJUDPX�]D�SODQLUDQMH�L�SUDüHQMH�
SURMHNDWD�X]�L]UDGX�L�DQDOL]X�L]YMHãWDMD�L]�SURJUDPD�

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�6QHåDQD�5XWHãLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�
SURJUDPD�L�SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD��0(1$'ä0(17�*5$Ĉ(9,16.(�),50(�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,,,� �� �3��9��/

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�
,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX���,�JRGLQD�]D�EHþHORUH�JUDÿHYLQDUVWYD��GXåLQD�WUDMDQMD���
VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�

&LOMHYL�L]XþDYDQMD�SUHGPHWD� 6WLFDQMH� ]QDQMD� L]� RVQRYD� WHRULMH� VLVWHPD� L� R� JUDÿHYLQVNRM� ILUPL� NDR� XSUDYOMLYRP� SRVORYQRP�
VLVWHPX�� REOLFLPD� RUJDQL]RYDQMD� L� IXQNFLRQLVDQMD�� VOXåEDPD� ILUPH�� XSUDYOMDQMX�� ILQDQVLMVNRP�
PHQDGåPHQWX��SRND]DWHOMLPD�SRVORYQRJ�XVSMHKD�L�DQDOL]DPD�VWDQMD�ILUPH��

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����SUDNWLþQR�SULPLMHQL�VWHþHQD�]QDQMD�L]�REODVWL�PHQDGåPHQWD�
L� DNWLYQR� XþHVWYXMH� X� XSUDYOMDQMX� JUDÿHYLQVNRP� ILUPRP�� ��� YODGD� RVQRYDPD� WHRULMH� VLVWHPD� L� SUDNWLþQRP� SULPMHQRP� WHRULMH� QD�
JUDÿHYLQVNRM�ILUPL�NDR�XSUDYOMLYRP�SRVORYQRP�VLVWHPX�����XSR]QDW�MH�VD�PRGHOLPD�XSUDYOMDQMD��ILQDQVLMVNLP�PHQDGåPHQWRP�L�VOXåEDPD�
X�JUDÿHYLQVNLP�L]YRÿDþNLP�ILUPDPD�����VWHþHQD�]QDQMD�GLUHNWQR�SULPMHQMXMH�X�VYLP�VOXåEDPD�JUDÿHYLQVNH�ILUPH���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� 3URI��GU�0LORã�.QHåHYLü ��QDVWDYQLN��0U�0ODGHQ�*RJLü�±�VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��SUDNWLþQL�UDG��SRVMHWH�JUDÿHYLQVNLP�ILUPDPD��NRQVXOWDFLMH��
6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH 8YRG��2VQRYQL�SRMPRYL�L]�WHRULMH�VLVWHPD�L�XSUDYOMLYLK�VLVWHPD��

,,�QHGMHOMD�QDVWDYH 6LVWHPVNR�LQåHQMHUVWYR��*UDÿHYLQVND�ILUPD�NDR�XSUDYOMLY�SRVORYQL�VLVWHP�L�QMHQR�RNUXåHQMH��

,,,�QHGMHOMD�QDVWDYH 'HILQLFLMD�L�SRGMHOD�SUHGX]HüD��9L]LMD��PLVLMD�L�FLOMHYL�SUHGX]HüD��

,9�QHGMHOMD�QDVWDYH 2VQLYDQMH�ILUPH��2EOLFL�L�YODVQLþND�VWUXNWXUD�ILUPL��0RGHOL�RUJDQL]RYDQMD�L]YRÿDþNLK�JUDÿHYLQVNLK�ILUPL��

9�QHGMHOMD�QDVWDYH 9H]H� JUDÿHYLQVNH� ILUPH� VD� RUJDQLPD� GUåDYQH� XSUDYH� L� ORNDOQH� VDPRXSUDYH� L� GUXJLP� LQVWLWXFLMDPD� L�
RUJDQL]DFLMDPD��6SHFLMDOL]RYDQH�ILUPH�LOL�]DYRGL��

9,�QHGMHOMD�QDVWDYH )XQNFLMH� JUDÿHYLQVNH� ILUPH� �SURL]YRGQMD� L� SULSUHPD�� PDUNHWLQJ�� XJRYDUDQMH� SRVORYD�� LVWUDåLYDQMH� L� UD]YRM��
SODQLUDQMH� L� NRQWUROD�� ILQDQVLMH�� UDþXQRYRGVWR�� NQMLJRYRGVWYR�� SUDYQR�DGPLQLVWUDWLYQD� L� NDGURYVND� VOXåED��
IXQNFLMD�NYDOLWHWD��LQIRUPDFLRQL�L�NRPXQLNDFLRQL�VLVWHP���

9,,�QHGMHOMD�QDVWDYH ,�.2/2.9,-80�

9,,,�QHGMHOMD�QDVWDYH 2UJDQL�L�RUJDQL]DFLRQH�VWUXNWXUH�JUDÿHYLQVNH�ILUPH��3RVORYQH�MHGLQLFH��JUDGQMH��JUDGLOLãWD��SURL]YRGQL�SRJRQL��
SUHGVWDYQLãWYD���

,;�QHGMHOMD�QDVWDYH 6:27�DQDOL]D�JUDÿHYLQVNH�ILUPH��

;�QHGMHOMD�QDVWDYH %HQFKPDUNLQJ�JUDÿHYLQVNH�ILUPH��

;,�QHGMHOMD�QDVWDYH 5HLQåHQMHULQJ�SRVORYQLK�SURFHVD�X�JUDÿHYLQVNRM�ILUPL��

;,,�QHGMHOMD�QDVWDYH )LQDQVLMVNL�PHQDGåPHQW� L� UDþXQRYRGVWYR� JUDÿHYLQVNH� ILUPH��3RND]DWHOML� SRVORYQRJ�XVSMHKD� �ELODQV� VWDQMD��
ELODQV�XVSMHKD���UHYL]LMD�UDþXQRYRGVWYHQLK�SRGDWDND��

;,,,�QHGMHOMD�QDVWDYH 0DUNHWLQJ�X�JUDÿHYLQVNRM�ILUPL�

;,9�QHGMHOMD�QDVWDYH ,,�.2/2.9,-80�

;9�QHGMHOMD�QDVWDYH 3235$91,�.2/2.9,-80���

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 'D�UHGRYQR�SUDWL�SUHGDYDQMD�L�YMHåEH��SRODJDQMH�NRORNYLMXPD��
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1HGMHOMQR�

��NUHGLWD�[�������� ���VDWL�L����PLQXWD
������6WUXNWXUD��

��VDWD�SUHGDYDQMD�
��VDW�YMHåEL�
��VDW�LQGLYLGXDOQLK�YMHåEL�
��VDW�L����PLQXWD�VDPRVWDOQRJ�UDGD�

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� �����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWL�L����PLQXWD�� ����VDWL�L����PLQXWD
8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL
'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUHüHQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD��
��� ä��3UDãþHYLü��2VQRYL�VLVWHPVNRJ�LQåHQMHUVWYD��*UDÿHYLQVNL�IDNXOWHW��%HRJUDG��������
��� 9��'XWLQD��0HQDGåPHQW�JUDÿHYLQVNLK�SUHGX]HüD��)71��.RVRYVND�PLWURYLFD��������
��� 9��1RYDNRYLü��0HQDGåPHQW�X�VDYUHPHQRP�JUDÿHYLQDUVWYX��,]JUDGQMD��%HRJUDG��������
��� '��.RYDþHYLü��0HQDGåPHQW�SUHGX]HüD��(QHUJRSURMHNW�������
��� %��0DãLü��6WUDWHãNL�PHQDGåPHQW��8QLYHU]LWHW�Ä%UDüD�.DULü³��%HRJUDG��������
��� *��ûLURYLü��5HLQåHQMHULQJ�SRVORYQLK�SURFHVD��*UDÿHYLQVNL�IDNXOWHW��%HRJUDG���������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
'DMH�VH�PLQLPDOQL�L�PDNVLPDOQL�EURM�ERGRYD�NRMH�VWXGHQW�PRåH�SRVWLüL�X�RNYLUX�HOHPHQDWD�NRML�VH�ERGXMX��SUL�þHPX�VWXGHQW�X�VYDNRP�
VOXþDMX�PRUD�SRVWLüL�SR�VYDNRP�HOHPHQWX�SURSLVDQL�PLQLPDOQL�EURM�ERGRYD��

�� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDPD������������������������������������ �������������������������������������������������������������������� ������GR���SRHQD
�� 3UYL�NRORNYLMXP���������������������������������������������������������������������������������������������������������������������� ����������������������GR����SRHQD��
�� 'UXJL�NRORNYLMXP������������������������������������������������������������������������������������������������������������������������������������������GR����SRHQD������
�� =DYUãQL�LVSLW���������������������������������������������������������������������������������������������������������������������������������������������� �������������SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH����������������������������������������������������������������������������������� �������������SRHQD

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�
GRELMD�DNR�VH�VDNXSL����SRHQD��

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 3URI��GU�0LORã�.QHåHYLü

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 26129(�85%$1,67,ý.2*�3/$1,5$1-$�

âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������
,�JRGLQD�]D�EHþHORUH�JUDÿHYLQDUVWYD��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��8SR]QDYDQMH�VD�RVQRYQLP�HOHPHQWLPD�L]JUDÿHQLK�SURVWRUD

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�SDUDPHWULPD�PRUIRJHQHWVNH�DQDOL]H�
SRULMHNOD�L�NDUDNWHULVWLND�SURFHVD�X�VWUXNWXUL�JUDGD�����3RVPDWUD�JUDG�X�LVWRULMVNRM�SHUVSHNWLYL����,]GYDMD�L�DQDOL]LUD��SRULMHNOR�L�UD]YRM�
NOMXþQLK�RVREHQRVWL�QHNRJ�JUDGD�LOL�QMHJRYRJ�GLMHOD

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDILþNL�UDGRYL��WHUHQVND�QDVWDYD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 2VQRYQL�HOHPHQWL�XUEDQLK�SURVWRUD�
,,�QHGMHOMD�QDVWDYH� .XüD�L�SDUFHOD�NDUDNWHULVWLNH�L]JUDÿHQRVWL�L�IXQNFLMH�
,,,�QHGMHOMD�QDVWDYH� 8OLFD���NDUDNWHULVWLNH�L]JUDÿHQRVWL�L�IXQNFLMH�
,9�QHGMHOMD�QDVWDYH� *UDGVNL�WUJ���NDUDNWHULVWLNH�L]JUDÿHQRVWL�L�IXQNFLMH�
9�QHGMHOMD�QDVWDYH� *UDGVNL�EORN���NDUDNWHULVWLNH�L]JUDÿHQRVWL�L�IXQNFLMH�
9,�QHGMHOMD�QDVWDYH� 3ULREDOMH�L�YRGHQD�SRYUãLQD�
9,,�QHGMHOMD�QDVWDYH� *UDG�±�IL]LþND�L�IXQNFLRQDOQD�GLPHQ]LMD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 3RORåDM�JUDGVNLK�VWUXNWXUD�L�GLVWULEXFLMD�QMLKRYLK�HOHPHQDWD�
;�QHGMHOMD�QDVWDYH� 9HOLþLQD�NDR�RGUHGQLFD�JUDGVNLK�SURVWRUD�
;,�QHGMHOMD�QDVWDYH� 2EOLN�JUDGVNLK�SURVWRUD�
;,,�QHGMHOMD�QDVWDYH� 7UDQVIRUPDFLMD�HOHPHQDWD�JUDGVNRJ�SURVWRUD�
;,,,�QHGMHOMD�QDVWDYH� 6LVWHP�XUEDQLVWLþNRJ�SODQLUDQMD�L�SODQRYD��6WUXNWXUD�L�VDGUåDM�XUEDQLVWLþNLK�SODQRYD�
;,9�QHGMHOMD�QDVWDYH� 3URFHV�XUEDQLVWLþNRJ�SODQLUDQMD��SURFHGXUH�L�LQVWLWXFLMH�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�YMHåEL
�����VDWL�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW��������VDWL��[���� ��������VDWL
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[�������VDWL��� �������VDWL

8NXSQR�RSWHUHüHQMH�]D��SUHGPHW���[���� �����VDWL

'RSXQVNL�UDG��]D�SULSUHPX�LVSLWD�X�SRSUDYQRP�LVSLWQRP�URNX��XNOMXþXMXüL�L�SRODJDQMH�
SRSUDYQRJ�LVSLWD�RG���GR����VDWL����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�

6WUXNWXUD�RSWHUHüHQMD���
�������VDWL��1DVWDYD��������VDWL��3ULSUHPD�����VDWL��'RSXQVNL�UDG�

/LWHUDWXUD�� 2VQRYQD�OLWHUDWXUD�

0��0DOHWLQ��3ODQLUDQMH�L�SURMHNWRYDQMH�VDREUDüDMQLFD�X�JUDGRYLPD�
2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�]QDQMD�YUãL�VH�NRQWLQXLUDQR�WRNRP�VHPHVWUD�L�QD�]DYUãQRP�LVSLWX��0DNVLPDOQR�VWXGHQW�X�WRNX�VHPHVWUD�PRåH�RVYRMLWL�����SRHQD��
2FMHQMXMH�VH�VOMHGHüH��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� *UDILþNL�UDGRYL�����[�����GR������ �����GR�����������]D�SR]LWLYQR�RFLMHQMHQ�JUDILþNL�UDG�GRELMD�VH�PLQ�����SRHQD���
�� .RORNYLMXPL�� ��[� ���GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL����SRHQD��NDR�L�DNR�VH�L�QD�SUYRP�L�QD�GUXJRP�NRORNYLMXPX�RVYRML�QDMPDQMH�SR����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH�

1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD��25*$1,=$&,-$�*5$Ĉ(1-$�,�*5$Ĉ(9,16.$�0(+$1,=$&,-$�
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� ,,,� �� �3��9��/

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��,QWHUGLVFLSOLQDUQL�PDVWHU�VWXGLMVNL�SURJUDP�0HQDGåPHQW�X�JUDÿHYLQDUVWYX����������������
,�JRGLQD�]D�EHþHORUH�RVWDOLK�WHKQLþNLK�QDXND�L�HNRQRPLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�

&LOMHYL�L]XþDYDQMD�SUHGPHWD� 6WLFDQMH�]QDQMD�SRWUHEQLK�]D�SODQLUDQMH�YUHPHQD�L�WURãNRYD��L]ERU�JUDÿHYLQVNH�PHKDQL]DFLMH���
SULPMHQX�UD]OLþLWLK�WHKQRORJLMD�JUDÿHQMD�L�RUJDQL]DFLRQLK�PHWRGD�]D�DQDOL]X�L�XQDSUHÿHQMH�JUDÿHQMD��

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD����SUHSR]QDMH�L�þLWD�WHKQLþNX�GRNXPHQWDFLMX�����UD]OLNXMH�L�RSLãH�
PHWRGH�L�WHKQRORJLMH�JUDÿHQMD�L�SULPMHQL�PHWRGH�QMLKRYRJ�SULND]D�����QDEURML��RSLãH�L�SUHSR]QD�JUDÿHYLQVNX�PHKDQL]DFLMX�����L]UDþXQD�
XþLQNH�L�FLMHQH�NRãWDQMD�PHKDQL]DFLMH�L�L]YUãL�HNRQRPLþDQ�L]ERU�����QDEURML��RSLãH�L�SULPMHQL�QHNH�PHWRGH�SODQLUDQMD����XUDGL�VWDWLþNH�L�
GLQDPLþNH�SODQRYH�����REMDVQL�L�SULPMHQL�NRQFHSW�JUDÿHYLQVNLK�QRUPDWLYD�L�L]UDGL�DQDOL]H�FLMHQD�����XUDGL�L�QDFUWD�ãHPX�RUJDQL]DFLMH�
JUDGLOLãWD������VDJOHGD�HOHPHQWH�SURMHNWD�RUJDQL]DFLMH�L�WHKRORJLMH�JUDÿHQMD�]D�NRQNUHWDQ�REMHNDW���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� 'U�6QHåDQD�5XWHãLþ ��QDVWDYQLN��0U�0ODGHQ�*RJLü�±�VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��VHPHVWUDOQL�UDG��NRQVXOWDFLMH��
6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH ,VWRULMVNL�UD]YRM�QDXþQH�RUJDQL]DFLMH�UDGD��RSãWD�QDþHOD��SULSUHPD�SURL]YRGQMH��VWXGLMD�WHKQRORãNRJ�SURFHVD��

,,�QHGMHOMD�QDVWDYH *UDÿHYLQVND�PHKDQL]DFLMD��ãLUL�L]ERU�PHKDQL]DFLMH��XþLQFL��NRãWDQMH�UDGQRJ�þDVD�L�SRGMHOD�PDãLQD��
0HKDQL]DFLMD�]D�]HPOMDQH�UDGRYH��EDJHUL��XWRYDULYDþL��GR]HUL��VNUHSHUL��JUHMGHUL�L�GU��

,,,�QHGMHOMD�QDVWDYH 0HKDQL]DFLMD�]D�WUDQVSRUW��YR]LOD�JUDGLOLãQRJ�WUDQVSRUWD��YR]LOD�YDQ�MDYQLK�SXWHYD��0HKDQL]DFLMD�]D�QDELMDQMH�
�YDOMFL��SORþH�L�VO���

,9�QHGMHOMD�QDVWDYH 0HKDQL]DFLMD�]D�SUHQRV�L�GL]DQMH��WRUDQMVNH�GL]DOLFH��NUDQRYL��DXWRGL]DOLFH��SXPSH�]D�EHWRQ�L��GU����

9�QHGMHOMD�QDVWDYH 0HKDQL]DFLMD�]D�L]YRÿHQMH�EHWRQVNLK�UDGRYD��IDEULNH�EHWRQD��SXPSH�]D�EHWRQ��DXWRPLNVHUL��YLEUDWRUL��L�GU����

9,�QHGMHOMD�QDVWDYH 0MHUHQMH�L�QRUPLUDQMH�UDGD�X�JUDÿHYLQDUVWYX��QRUPDWLYL�L�DQDOL]H�FLMHQD���SODüDQMH�UDGD�L�VLVWHPL�QDJUDÿLYDQMD���

9,,�QHGMHOMD�QDVWDYH 3ODQLUDQMH��RVQRYQL�SULQFLSL�SODQLUDQMD��YUVWH�SODQRYD��PHWRGH�L]UDGH�VWDWLþNLK�SODQRYD�

9,,,�QHGMHOMD�QDVWDYH ,�.2/2.9,-80��X�WHUPLQX�SUHGDYDQMD��RELOD]DN�JUDGLOLãWD��X�WHUPLQX�YMHåEL��

,;�QHGMHOMD�QDVWDYH 0UHåQR�SODQLUDQMH��2VQRYQL�HOHPHQWL�SODQLUDQMD��$QDOL]D�VWUXNWXUH��DQDOL]D�YUHPHQD�L�DQDOL]D�VUHGVWDYD��
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