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6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 5HDOQH�IXQNFLMH��,QYHU]QH�UHODFLMH�L�IXQNFLMH��
,,�QHGMHOMD�QDVWDYH� 3ROMH�UHDOQLK��UDFLRQDOQLK�L�NRPSOHNVQLK�EURMHYD��
,,,�QHGMHOMD�QDVWDYH� /LQHDUQL�YHNWRUVNL�SURVWRU�QDG�SROMHP�VNDODUD��
,9�QHGMHOMD�QDVWDYH� 0DWULFD�L�RSHUDFLMH�QDG�PDWULFDPD��
9�QHGMHOMD�QDVWDYH� 'HWHUPLQDQWH�NYDGUDWQH�PDWULFH��,QYHU]QD�PDWULFD��
9,�QHGMHOMD�QDVWDYH� 0DWULþQL�]DSLV�VLVWHPD�OLQHDUQLK�MHGQDþLQD��5DQJ�PDWULFH��.URQHNHU�&DSHOLMHYD�WHRUHPD��
9,,�QHGMHOMD�QDVWDYH� .DUDNWHULVWLþQH�YULMHGQRVWL�L�NDUDNWHULVWLþQL�YHNWRUL��NYDGUDWQH�PDWULFH��
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;,�QHGMHOMD�QDVWDYH� /LQHDUQH�RSHUDFLMH��%D]D��.RRUGLQDWDQL�VLVWHP��
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SUHSR]QDMH�RVQRYH�]YXþQH�L]RODFLMH��XNUDWNR�RSLãH�UD]OLþLWH�PHKDQL]PH�WUDQVIHUD�WRSORWH�L�L]UDþXQD�NOMXþQH�NRHILFLMHQWH��X�WHRULMVNLP�
DQDOL]DPD�SULPLMHQL�RVQRYQH�UHODFLMH�NLQHWLþNH�WHRULMH�JDVRYD�L�WHUPRGLQDPLNH�L�]DNRQLWRVWL�HOHNWURPDJQHWL]PD��GHILQLãH�L�X�WHRULMVNLP�
DQDOL]DPD�SULPLMHQL�]DNRQLWRVWL�RSWLNH��L�X�RVQRYL�UD]OLNXMH�NRQFHSWH�GQHYQRJ�L�YMHãWDþNRJ�RVYMHWOMHQMD�SURVWRUD��XNUDWNR�REMDVQL�
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'RSOHURY�HIHNDW��8OWUD��L�LQIUD]YXN��$NXVWLND�SURVWRULMH��0MHUHQMH�]YXND�EXNH��QLYRL��]DãWLWD�L]RODFLMD���
7HUPRIL]LND���XYRG��7HPSHUDWXUD��NROLþLQD�WRSORWH��ID]QL�SUHOD]L��7HUPLþNL�QDSRQ���
3UHQRV�WRSORWH��.RPELQRYDQL�SUHQRV�WRSORWH��7HUPRL]RODFLMD���RVQRYL���
.LQHWLþND�WHRULMD�JDVRYD�±�RVQRYQH�UHODFLMH�L�]DNRQL��0RGHOL�LGHDOQRJ�L�UHDOQRJ�JDVD��'LIX]LMD��
,�NRORNYLMXP�
'LIX]LMD�YRGHQH�SDUH��8YRG�X�WHUPRGLQDPLNX��SULQFLSL�WHUPRGLQDPLNH��
7HUPRGLQDPLþNL�VLVWHP��SURFHV��3ULPMHUL�FLNOXVD��(QWURSLMD��
(OHNWURVWDWLND�±�RVQRYQL�]DNRQL��(OHNWULþQD�VWUXMD��(OHNWULþQD�VYRMVWYD�PDWHULMDOD��
(OHNWURPDJQHWL]DP�±�RVQRYQL�]DNRQL�L�VLOH��(OHNWURPDJQHWQD�LQGXNFLMD���
8YRG�X�RSWLNX���VYMHWORVW��*HRPHWULMVND�RSWLND�±�]DNRQL��2JOHGDOD�L�VRþLYD��
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5DGLRDNWLYQRVW��9UVWH�L�NDUDNWHULVWLNH�MRQL]XMXüLK�]UDþHQMD��
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,VKRGL�XþHQMD��9ODGD� RVQRYQLP� WHKQLNDPD� NRMH� VH� NRULVWH� SUL� DQDOL]L� SURL]YROMQRJ� SURVWRUQRJ� VLVWHPD� VLOD� � L� VWDWLNH� NUXWLK� WLMHOD��
5D]XPLMH�UD]OLFLWH�REOLNH�WUHQMD��,]UDFXQD�L�QDFUWD�GLMDJUDPH�SUHVMHFQLK�VLOD��VWDWLFNL�RGUHGMHQLK��VOR]HQLK�OLQLMVNLK�QRVDFD�X�UDYQL�L�SURVWRUX�
L� RGUHGL� VLOH� X� VWDSRYLPD� NRG� UHVHWNDVWLK� QRVDFD�� $QDOL]LUD� YUVWH� ODQFDQLFD� L� VLOH� X� QMLPD�2GUHGL� VUHGLVWH� SDUDOHOQRJ� VLVWHPD� VLOD� L�
SULPLMHQL�PHWRGH�RGUHGMLYDQMD�WH]LVWD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��3URI�GU2OLYHUD�-RYDQRYLü���QDVWDYQLN���������������
0U�0LUMDQD�'MXNLF�VDUDGQLN
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,,�QHGMHOMD�QDVWDYH� 6WDWLND�WDþNH��8VORYL�UDYQRWHåH��/XN�QD�WUL�]JORED��6WDWLþND�RGUHÿHQRVW���
,,,�QHGMHOMD�QDVWDYH� 2EUWQL�HIHNDW�VLOH��0RPHQW�VLOH�]D�WDþNX�L�]D�RVX��9DULQMRQRYD�WHRUHPD���
,9�QHGMHOMD�QDVWDYH� 6SUHJ�VLOD��6DELUDQMH�L�UDYQRWHåD�VSUHJRYD��2VQRYQH�WHRUHPH�VWDWLNH��JODYQL�YHNWRU�L�JODYQL�PRPHQW��8VORYL�

UDYQRWHåH��
9�QHGMHOMD�QDVWDYH� 6YRÿHQMH�VLVWHPD�VLOD�QD�SURVWLML�REOLN��'LQDPD��+DPLOWRQRY�FHQWDU���
9,�QHGMHOMD�QDVWDYH� 7HRULMD�WUHQMD��7UHQMH�NOL]DQMD��7UHQMH�NRWUOMDQMD��7UHQMH�XåHWD�R�FLOLQGULþQX�SRYUã��
9,,�QHGMHOMD�QDVWDYH� 6/2%2'1$�1('-(/-$�
9,,,�QHGMHOMD�QDVWDYH� ,���.2/2.9,-80
,;�QHGMHOMD�QDVWDYH� 5DYQL�QRVDþL��=DYLVQRVW�L]PHÿX�VSROMDãQMHJ�RSWHUHüHQMD�L�XQXWUDãQMLK�VLOD��
;�QHGMHOMD�QDVWDYH� 'LMDJUDP�X]GXåQLK�VLOD��1���SRSUHþQLK�VLOD��7��L�PRPHQDWD�VDYLMDQMD��0���
;,�QHGMHOMD�QDVWDYH� 5HãHWNDVWL�QRVDþL��9UVWH�UHãHWNL�L�VLOH�X�QMLPD��.UHPRQLQ�SODQ�L�5LWHURY�PHWRG���
;,,�QHGMHOMD�QDVWDYH� ,,��.2/2.9,-80
;,,,�QHGMHOMD�QDVWDYH� 3URVWRUQL�QRVDþL�L�VLOH�X�QMLKRYRP�SUHVMHNX��'LMDJUDPL�1�7�0�]D�SURVWRUQL�QRVDþ�
;,9�QHGMHOMD�QDVWDYH� /DQþDQLFD��VLOH�X�QMRM�L�XVORYL�UDYQRWHåH��9UVWH�ODQþDQLFD��
;9�QHGMHOMD�QDVWDYH� 6UHGLãWH�SDUDOHOQRJ�VLVWHPD�VLOD��0HWRG�RGUHÿLYDQMD�WHåLãWD��*XOGLQRYH�WHRUHPH���
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1DSRPHQD���'RGDWQH�LQIRUPDFLMH�R�SUHGPHWX�PRJX�VH�GRELWL�NRG�SUHGPHWQRJ�QDVWDYQLND��VDUDGQLND��ãHID�VWXGLMVNRJ�SURJUDPD�L�
SURGHNDQD�]D�QDVWDYX�



1D]LY�SUHGPHWD� 1$&571$�*(20(75,-$�

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

2EDYH]DQ� ,� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�
L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��8SR]QDYDQMH�VD�PHWRGDPD�SURMLFLUDQMD���SUHGVWDYOMDQMD��'�REMHNDWD��UD]YRM�VSRVREQRVWL�
YL]XDOL]DFLMH�L�VDJOHGDYDQMD�SURVWRUQLK�RGQRVD

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����3UHGVWDYL�JHRPHWULMVNH�ILJXUH�L�WLMHOD�X�RUWRJRQDOQRM�L�NRVRM�
SURMHNFLML����3URWXPDþL�RGQRVH�L�PHWULþND�VYRMVWYD�REMHNDWD�SUHGVWDYOMHQLK�QD�FUWHåX����2GUHGL�SUHVMHN�JHRPHWULMVNRJ�WLMHOD�VD�UDYQL��NDR�L�
SURGRU�GYD�JHRPHWULMVND�WLMHOD����.RQVWUXLãH�SUDYRL]YRGQH�L�]DYRMQH�SRYUãL����5D]XPLMH�SULND]�WHUHQD�L�REMHNDWD�X�NRWLUDQRM�SURMHNFLML�L�
RGUHÿXMH�OLQLMH�QDVLSD�L�XVMHND�]D�SODWIRUPX�L�SXW����5MHãDYD�VORåHQH�NURYRYH�L�RGUHÿXMH�YHOLþLQH�NURYQLK�UDYQL����3R]QDMH�VYRMVWYD�
3ODWRQRYLK�WLMHOD�L�NRQVWUXNFLMX�NRFNH��WHWUDHGUD�L�RNWDHGUD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0DULMD�-HYULü

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

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��2SãWL�SRMPRYL�R�SURMLFLUDQMX�3DUDOHOQR�SURMLFLUDQMH��RUWRJRQDOQR�L�NRVR��.RRUGLQDWQL�WULHGDU�L�0RQåRY�SDU�

SURMHNFLMD��7DþND��
,,�QHGMHOMD�QDVWDYH� 3UDYD��SURGRUL�NUR]�SURMHNFLMVNH�UDYQL��.RVD�SURMHNFLMD��WDþND��SUDYD��UDYDQ��
,,,�QHGMHOMD�QDVWDYH� 5DYDQ��WDþND�L�SUDYD�X�UDYQL��SDUDOHOH��QDJLEQLFH��QRUPDOD��RUWRJRQDOQL��QDJLEQL�WULHGDU���
,9�QHGMHOMD�QDVWDYH� 0HÿXVREQL�SRORåDM�UDYQL�L�SUHVMHFL�UDYQL��3URGRU�SUDYH�NUR]�UDYDQ��
9�QHGMHOMD�QDVWDYH� 7UDQVIRUPDFLMD��URWDFLMD��SUDYD�YHOLþLQD�GXåL�L�XJORYD��2EDUDQMH�UDYQL�
9,�QHGMHOMD�QDVWDYH� .ROLQHDFLMD�L�DILQLWHW�3UDYLOQL�SROLHGUL��3UHVMHN�URJOMDVWLK�WLMHOD��0UHåH��
9,,�QHGMHOMD�QDVWDYH� .URYRYL��SUDYD�YHOLþLQD�NURYQLK�UDYQL��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 3URGRUL�URJOMDVWLK�WLMHOD��
;�QHGMHOMD�QDVWDYH� 3URGRUL�NRQXVQLK�L�FLOLQGULþQLK�SRYUãL��
;,�QHGMHOMD�QDVWDYH� =DYRMQLFD�L�]DYRMQH�SRYUãL��3UDYRL]YRGQH�SRYUãL��
;,,�QHGMHOMD�QDVWDYH� .RWLUDQD�SURMHNFLMD��UD]PMHUD��WDþND��SUDYD��LQWHUYDO�L�JUDGXLVDQMH��'YLMH�SUDYH��5DYDQ��3UHVMHFL�UDYQL��3URGRU�

SUDYH�NUR]�UDYDQ��5DYDQ�NUR]�SUDYX�X�QDJLEX���
;,,,�QHGMHOMD�QDVWDYH� 3ODWR��=HPOMLãWH��SURILO��2GUHÿLYDQMH�OLQLMH�QDVLSD�L�XVMHND�]D�SODWR��0HWRGD�L]RKLSVL�
;,9�QHGMHOMD�QDVWDYH� 2GUHÿLYDQMH�OLQLMH�QDVLSD�L�XVMHND�]D�SXW��0HWRGD�SRUHþQLK�SURILOD��3RGXåQL�SURILOL��
;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�
��� /M��*DJLü��1DFUWQD�JHRPHWULMD��1DXþQD�NQMLJD��%HRJUDG�������
��� $��ýXþDNRYLü��6�äLYDQRYLü��=ELUND�]DGDWDND�L]�QDFUWQH�JHRPHWULMH�,�SHUVSHNWLYH���1DXþQD�NQMLJD��%HRJUDG��������

'RSXQVND�OLWHUDWXUD�
��� 0��2EUDGRYLü��5DþXQDUVND�JHRPHWULMD�VD��'�PRGHORYDQMHP��$NDGHPVND�PLVDR��%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�VOMHGHüH��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� (ODERUDW�JUDILþNL�UDGRYL������ ����GR������������]D�SR]LWLYQR�RFLMHQMHQ�HODERUDW�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����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� 'U�0DULMD�-HYULü

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



1D]LY�SUHGPHWD� *(2/2*,-$�

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

2EDYH]DQ� ,� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�L�
����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQRJ�]QDQMD�L]�REODVWL�JHRORJLMH�

,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��

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

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��JUDILþNL�UDGRYL��WHUHQVND�QDVWDYD��WHVWRYL�NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��*UDÿD�=HPOMH���
,,�QHGMHOMD�QDVWDYH� *OREDOQD�WHNWRQLND�SORþD��
,,,�QHGMHOMD�QDVWDYH� 2VQRYL�PLQHUDORJLMH��6LVWHPDWLND�PLQHUDOD��0DNURVNRSVNR�SUHSR]QDYDQMH�PLQHUDOD��
,9�QHGMHOMD�QDVWDYH� 0DJPDWVNH�VWLMHQH��0DNURVNRSVNR�SUHSR]QDYDQMH�PLQHUDOD�L�VWLMHQD��
9�QHGMHOMD�QDVWDYH� 6HGLPHQWQH�VWLMHQH��0DNURVNRSVNR�SUHSR]QDYDQMH�VWLMHQD��
9,�QHGMHOMD�QDVWDYH� 0HWDPRUIQH�VWLMHQH��0DNURVNRSVNR�SUHSR]QDYDQMH�VWLMHQD��
9,,�QHGMHOMD�QDVWDYH� 7HNWRQLND��1DERUL�L�UDVMHGL��QDYODNH��(3�VORMHYD��2EQDYOMDQMH�JUDGLYD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� *HRORãNH��,*�L�+*�NDUWH��ýLWDQMH�JHRORãNLK�NDUDWD��0MHUHQMH�(3�VORMD�NRPSDVRP��
;�QHGMHOMD�QDVWDYH� 6YRMVWYD�VWLMHQVNLK�PDVD��,VWUDåLYDQMD�WHUHQD�]D�SRWUHEH�L]JUDGQMH�REMHNDWD��ýLWDQMH�,*�NDUDWD��
;,�QHGMHOMD�QDVWDYH� 2VQRYL�KLGURJHRORJLMH��3RG]HPQH�YRGH��ýLWDQMH�+*�NDUDWD��
;,,�QHGMHOMD�QDVWDYH� +LGURJHRORãNH�IXQNFLMH�VWLMHQVNLK�PDVD��,]GDQL��
;,,,�QHGMHOMD�QDVWDYH� 9RGRGMHOQLFH��+LGURJHRORãNH�SRMDYH��.UHWDQMH�SRG]HPQLK�YRGD��9RGR]DKYDWL��+*�SDUDPHWUL��.I��7���
;,9�QHGMHOMD�QDVWDYH� 2VQRYL�JHRGLQDPLNH��2EQDYOMDQMH�JUDGLYD��
;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�0LüNR��2VQRYL�JHRORJLMH��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�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

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(9,1$56792�

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

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�
L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQLK�]QDQMD�R�UD]YRMX�JUDÿHYLQDUVWYD��XOR]L�JUDÿHYLQVNRJ�LQåHQMHUD�X�UD]OLþLWLP�
JUDÿHYLQVNLP�GLVFLSOLQDPD��RVQRYQLP�RVRELQDPD�JUDÿHYLQVNLK�PDWHULMDOD��SULQFLSLPD�SURMHNWRYDQMD�NRQVWUXNFLMH�JUDÿHYLQVNLK�REMHNDWD��
WUDQVIHUX�GHMVWDYD�L�UD]YRMX�PHWRGD�L]JUDGQMH�SRMHGLQLK�WLSRYD�JUDÿHYLQVNLK�REMHNDWD�

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����3UHSR]QD�L�QDYHGH�RVQRYQH�NDUDNWHULVWLNH�ID]D�X�
LVWRULMVNRP�UD]YRMX�JUDGLWHOMVWYD����1DYHGH�QDM]QDþDMQLMH�REMHNWH�L�JUDGLWHOMH�SURMHNWDQWH�VYDNH�RG�ID]D����3UHSR]QD��LPHQXMH�L�RSLãH�
RVQRYQH�SRMPRYH��HOHPHQWH�L�YUVWH�JUDÿHYLQVNLK�NRQVWUXNFLMD����3R]QDMH�RVQRYQX�SRGMHOX�JUDÿHYLQVNLK�REMHNDWD�L�XVORYD�NRMH�PRUDMX�
]DGRYROMLWL�SULOLNRP�SURMHNWRYDQMD��L]JUDGQMH�L�XSRWUHEH�

,PH�L�SUH]LPH�QDVWDYQLND��'U�0DULMD�-HYULü�L�JRVWXMXüL�QDVWDYQLFL�SR�VSHFLMDOQRVWLPD�

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��NRQVXOWDFLMH��VHPLQDUVNL�UDGRYL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ,VWRULMD�JUDGLWHOMVWYD�*UDGLWHOMVWYR�X�SUDLVWRULML��$UKLWHNWXUD��JUDGRYL�L�NDQDOL�0HVRSRWDPLMH��(JLSDW���
,,�QHGMHOMD�QDVWDYH� .ULWVNR��PLNHQVND�NXOWXUD��5LP��*UDGLWHOMVWYR�9L]DQWLMH�L�5RPDQLND��6YRGRYL�L�RSRUFL�JRWVNLK�NDWHGUDOD��
,,,�QHGMHOMD�QDVWDYH� $UKLWHNWXUD��XWYUGH�L�JUDGRYL�UHQHVDQVH��%DURN��URNRNR�L�NODVLFL]DP��,QGXVWULMVND�UHYROXFLMD��
,9�QHGMHOMD�QDVWDYH� ,VWRULMD�JUDGLWHOMVWYD�9HOLNL�LQåHQMHUL�L�DUKLWHNWL�;;�YLMHND��3XWHYL��åHOMH]QLFH�L�KLGURJUDGQMD�;;�YLMHND��
9�QHGMHOMD�QDVWDYH� 8YRG�X�JUDÿHYLQVNH�NRQVWUXNFLMH�9UVWH�L�SXWDQMD�QDSUH]DQMD�X�NRQVWUXNFLMDPD��2VQRYQL�WLSRYL�NRQVWUXNFLMVNLK�

HOHPHQDWD��JUHGH��VWXERYL��UHãHWNH��OXNRYL��VYRGRYL��SORþH��OMXVNH��2VQRYQL�WLSRYL�NRQVWUXNFLMD�]JUDGD��
9,�QHGMHOMD�QDVWDYH� *UDÿHYLQVNL�PDWHULMDOL�]D�NRQVWUXNFLMH�3UHJOHG�RVRELQD��NDPHQ��RSHND��GUYR��EHWRQ��þHOLN��3UHGQRVWL�L�

QHGRVWDFL��3ULPMHQD�X�NRQVWUXNFLMDPD�6SUHJQXWL�PDWHULMDOL��DUPLUDQL�L�SUHWKRGQR�QDSUHJQXWL�EHWRQ��
9,,�QHGMHOMD�QDVWDYH� 'HMVWYD�QD�NRQVWUXNFLMH�3RMDP�GHMVWYD��WHUHWL��VLOH��GHIRUPDFLMH��.ODVLILNDFLMD�GHMVWDYD�L�RSWHUHüHQMD�]JUDGD���
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 6DYUHPHQH�JUDÿHYLQH��9LVRNH�]JUDGH��RVQRYQL�SULQFLSL�SURMHNWRYDQMD�L�L]JUDGQMH�
;�QHGMHOMD�QDVWDYH� 6DYUHPHQH�JUDÿHYLQH��6DREUDüDMQLFH��RVQRYQL�SULQFLSL�SURMHNWRYDQMD�L�L]JUDGQMH�
;,�QHGMHOMD�QDVWDYH� 6DYUHPHQH�JUDÿHYLQH��0RVWRYL��RVQRYQL�SULQFLSL�SURMHNWRYDQMD�L�L]JUDGQMH�
;,,�QHGMHOMD�QDVWDYH� 6DYUHPHQH�JUDÿHYLQH��3RG]HPQL�REMHNWL��RVQRYQL�SULQFLSL�SURMHNWRYDQMD�L�L]JUDGQMH
;,,,�QHGMHOMD�QDVWDYH� 6DYUHPHQH�JUDÿHYLQH��%UDQH�L�KLGURWHKQLþNL�REMHNWL��RVQRYQL�SULQFLSL�SURMHNWRYDQMD�L�L]JUDGQMH�
;,9�QHGMHOMD�QDVWDYH� (NRORãNR�SURMHNWRYDQMH�L�SULPMHQD�RGUåLYLK�PDWHULMDOD�L�PHWRGD�JUDxHQMD��5HFLNODåD�X�JUDxHYLQDUVWYX��2VQRYQL�

SRMPRYL�R�HQHUJHWVNRM�HILNDVQRVWL��
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD��VHPLQDUVNL�UDG��SRODJDQMH�NRORNYLMXPD�
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1HGMHOMQR�

��NUHGLWD�[������� ���VDWD
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�VDPRVWDOQRJ�UDGD��XNOMXþXMXüL�
NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWD��[���� ����VDWD
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWD�� ���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�
��� /LNRYQD�HQFLNORSHGLMD��$UKLWHNWXUD���/HNVLNRJUDIVNL�]DYRG��=DJUHE�
��� 9HOLNH�DUKLWHNWXUH�VYLMHWD��0ODGRVW��=DJUHE��
��� .ODXV�'DQLMHOV��7HKQRORJLMD�HNRORãNRJ�JUDÿHQMD�

�'RSXQVND�OLWHUDWXUD�
��� �$XUHOLR�0XWWRQL��7KH�DUW�RI�VWUXFWXUHV��LQWURGXFWLRQ�WR�WKH�IXQFWLRQLQJ�RI�VWUXFWXUHV�LQ�DUFKLWHFWXUH��(3)/�

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����
�� 6HPLQDUVNL�UDGRYL������������������������������GR����
�� =DYUãQL�LVSLW�� � � GR����

'DMX�VH�PLQLPDODQ�GRYROMDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��.RORNYLMXPL�VH�UDGH�SLVPHQR��D�]DYUãQL�LVSLW�SRODåH�XVPHQR��3UHOD]QD�
RFMHQD�VH�GRELMD�DNR�VH�VDNXSL����SRHQ��SRG�XVORYRP�GD�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�0DULMD�-HYULü

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



1D]LY�SUHGPHWD� (1*/(6.,�-(=,.�

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

2EDYH]DQ� ,� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�
L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��2YODGDYDQMH�VWUXþQLP�L�SROXVWUXþQLP�WHUPLQLPD��8VYDMDQMH�RVQRYQLK�JUDPDWLþNLK�NRQVWUXNFLMD�
SULVXWQLK�X�MH]LNX�JUDÿHYLQVNH�VWUXNH��8VYDMDQMH�MH]LNLK�YMHãWLQD�NDUDNWHULVWLþQLK�]D�MH]LN�
JUDÿHYLQVNH�VWUXNH�

,VKRGL�XþHQMD������������ā�����������ǡ���������©����©����ǣ�Ǧ���������������æ�����«�������������������������������������������������
���¯���������������������ʹǤͳǡǦ���������������æ��������æ����������������������������������������������������¯���������������������ʹǤͳǡǦ
�������©���������������æ��������«��������������«����������������������������¯����������ǡǦ������������«������æ�����������������«������������
�������Ȃ���������������ǡ�����¯����ǡ�«��������������ǡ���������������������ǡ��������ǡ�����ǡ�������������ǤǦ����æ�����©�ǡ��������������������������
���������������ȋ�������������������«���������ā����ǡ������«���ǡ������ǡ�����«���ȌǤ
,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��GU�%UDQND�äLYNRYLü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD�L�YMHåEH��XþHãüH�VWXGHQDWD�X�UD]QLP�YUVWDPD�SLVPHQLK�L�XVPHQLK�YMHåEL��
UDG�X�SDUX��X�JUXSL�L�VDPRVWDOQR��GLVNXVLMH�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ����������������������������������������������������������Ǥ�
,,�QHGMHOMD�QDVWDYH� �������������������������ǣ��������������������������������Ǥ�����������������������������������������������������

��������Ǥ�������������������������Ǥ�������������Ǥ���������������������Ǥ�
,,,�QHGMHOMD�QDVWDYH� ������ǣ�������������������������Ǥ����������������������������������Ǥ������������������Ǥ���������������Ǥ�
,9�QHGMHOMD�QDVWDYH� ���������������ǣ���������Ǥ���������������������������������������������Ǥ����������Ǥ���������������Ǥ���������

����������Ǥ�
9�QHGMHOMD�QDVWDYH� �����������������ǣ���������������������������������Ǥ��������������������������������Ǥ���������������������Ǥ�

���������������Ǥ�������Ǥ�
9,�QHGMHOMD�QDVWDYH� �������ǣ���Ǧ�������������������Ǥ�	������������������������������Ǥ�����Ǥ��
9,,�QHGMHOMD�QDVWDYH� ���������������Ǥ�������������������Ǥ�������������������������������������������������Ǥ�
9,,,�QHGMHOMD�QDVWDYH� �����������������ǣ��������������Ǥ�������������������������������ȋ���ȌǤ��������������������������������������Ǥ�
,;�QHGMHOMD�QDVWDYH� ��������������ǯ��������ǣ������������������Ǥ��������������������Ǥ�
;�QHGMHOMD�QDVWDYH� �������Ȃ���������������������������������������Ǥ�����������������������������������������Ǥ������������Ǥ�
;,�QHGMHOMD�QDVWDYH� ��������������ǣ�������������������Ǥ�	�����Ǥ��
;,,�QHGMHOMD�QDVWDYH� ���������������������Ǥ����������������������������������������
;,,,�QHGMHOMD�QDVWDYH� �������������������Ǧ������������Ǥ�
;,9�QHGMHOMD�QDVWDYH� ����������������������������Ǥ���������������Ǥ�
;9�QHGMHOMD�QDVWDYH� ����Ǧ�������������������Ǥ�
2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� ����¯���������������������ā��ǡ���������������������������æ����������Ǥ�������������ā�����
����������������������������������©�����������ǡ������������������Ǥ
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1HGMHOMQR�

��NUHGLWD�[������� ������VDWL�
6WUXNWXUD��
��VDWL�SUHGDYDQMD�
��VDWL�YMHåEL�

�����VDWL�LQGLYLGXDOQRJ�UDGD�VWXGHQWD�
�SULSUHPD�]D�ODERUDWRULMVNH�YMHåEH��]D�
NRORNYLMXPH��L]UDGD�GRPDüLK�]DGDWDND��
XNOMXþXMXüL�L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
��������������æ��������ǣ�ȋͷǤ͵͵�����Ȍ���ͳ�α�ͺͷǤʹͺ�������
���������������������������«��������������ȋ��������������ǡ�����ǡ�������Ȍǣ�ʹ���ȋͷǤ͵͵�
����Ȍ�α�ͳͲǤ������
�������������©���������������ǣ�Ͷ���͵Ͳ�α�ͳʹͲ�����
���������������������������������������������������������ǡ������«���©��������������
��������������������Ͳ�Ǧ�͵Ͳ�����Ǥ��
����������������©����ǣ�ͺͷǤʹͺ������Ϊ�ͳͲǤ������

�ȋ��������Ȍ�Ϊ�ʹͶǤͲ������ȋ������������Ȍ

/LWHUDWXUD�� �����	������ȋʹͲͳʹȌ��������������������������ͷǡ��������������������������Ǥ�����Ǧ�������Ƭ����������������ȋͳͻͻͻȌ�

����������ͺǡ�������������������Ǥ������������©���© ȋʹͲͳʹȌ�����������¯����������«������������Ǧ������ǡ�������Ǧ���������
��«���Ǥ�������������
����ǡ��������������ǡ������������������ȋʹͲͳʹȌ�����������������������������ǡ���������������������
�����������Ǥ��

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
GYD�NRORNYLMXPD�±���[����SRHQD��]DYUãQL�LVSLW�±����SRHQD��SULVXVWYR�±���SRHQD��GRPDüL�±��SRHQD

3RVHEQH�QD]QDNH�]D�SUHGPHW������������������ā��������������������������������Ǥ

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� GU�%UDQND�äLYNRYLü

1DSRPHQD����



1D]LY�SUHGPHWD� 0$7(0$7,.$�,,�

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

2EDYH]DQ� ,,� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�
L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��8SR]QDYDQMH�RVQRYD��GLIHUHQFLMDOQRJ�L�LQWHJUDOQRJ�UDFXQD�IXQNFLMD�MHGQH�SURPMHQOMLYH�L�VWLFDQMH�
RVQRYQLK�]QDQMD�L]�WHRULMH�IXQNFLMD�YLVH�SURPMHQOMLYLK����

,VKRGL�XþHQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL�üH�ELWL�VSRVREQL�GD��
��� 'HILQLVX�L�L]UDFXQDMX�JUDQLFQX�YULMHGQRVW�QL]D�����,VSLWDMX�QHSUHNLGQRVW�L�GLIHUHQFLMDELOQRVW�]DGDWH�IXQNFLMH�L�SULPLMHQH�RVQRYQH�

WHRUHPH�GLIHUHQFLMDOQRJ�UDFXQD�5RORYD��/DJUDQ]RYD�L�.RVLMHYD�WHRUHPD������,VSLWDMX�WRN�L�QDFUWDMX�JUDILN�IXQNFLMH�����,]UDFXQDMX�
QHRGUHGMHQH� LQWHJUDOH� RGUHGMHQLK� WLSRYD�� ��� 3ULPMHQRP� RGUHGMHQRJ� LQWHJUDOD� RGUHGH� SRYUVLQX� UDYQH� ILJXUH�� ]DSUHPLQX� L�
SRYUVLQX� URWDFLRQRJ� WLMHOD�� ��� 'HILQLVX� SRMDP� SDUFLMDOQRJ� L]YRGD� L� GLIHUHQFLMDELOQRVWL� IXQNFLMH� YLVH� SURPMHQOMLYLK�� ��2GUHGH�
�XVORYQH��HNVUHPQH�YULMHGQRVWL�IXQNFLMH�YLVH�SURPMHQOMLYL���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��3URI�GU��6DQMD�-DQFLF�5DãRYLü���QDVWDYQLN��0U�-HOHQD�'DNLü�VDUDGQLN��0U�0LOLFD�
.DQNDUDã�VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMH]EH��VDPRVWDOQL�UDG�L�NRQVXOWDFLMH�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� (OHPHQWDUQH�IXQNFLMH��%URMQL�QL]��
,,�QHGMHOMD�QDVWDYH� *UDQLFQD�YULMHGQRVW�IXQNFLMH��
,,,�QHGMHOMD�QDVWDYH� 1HSUHNLGQRVW�IXQNFLMH��2VRELQH�QHSUHNLGQLK�IXQNFLMD��
,9�QHGMHOMD�QDVWDYH� 'LIHUHQFLMDOQL�UDþXQ�IXQNFLMD�MHGQH�SURPMHQOMLYH��2VQRYQH�WHRUHPH�GLIHUHQFLMDOQRJ�UDþXQD��
9�QHGMHOMD�QDVWDYH� ,]YRGL�YLVHJ�UHGD��7HMORURYD�IRUPXOD��
9,�QHGMHOMD�QDVWDYH� 3ULPMHQH�L]YRGD�X�LVSLWLYDQMX�WRND�IXQNFLMD��
9,,�QHGMHOMD�QDVWDYH� .RORNYLMXP��
9,,,�QHGMHOMD�QDVWDYH� 1HRGUHGMHQL�LQWHJUDO��0HWRGH�LQWHJUDFLMH��
,;�QHGMHOMD�QDVWDYH� ,QWHJUDFLMD�UDFLRQDOQLK��LUDFLRQDOQLK�L�WULJRQRPHWULMVNLK�IXQNFLMD��
;�QHGMHOMD�QDVWDYH� 2GUHGMHQL�LQWHJUDO��
;,�QHGMHOMD�QDVWDYH� 3ULPMHQH�RGUHGMHQRJ�LQWHJUDOD��
;,,�QHGMHOMD�QDVWDYH� )XQNFLMH�YLãH�SURPMHQOMLYLK��,]YRGL�L�GLIHUHQFLMDOL�YLãHJ�UHGD��
;,,,�QHGMHOMD�QDVWDYH� �/RNDOQL�L�XVORYQL�HNVWUHPXP�IXQNFLMH�YLVH�SURPMHQOMLYLK��
;,9�QHGMHOMD�QDVWDYH� 3RSUDYQL�NRORNYLMXP��
;9�QHGMHOMD�QDVWDYH� 'LIHUHQFLMDOQH�MHGQDFLQH�KRPRJHQD�MHGQDFLQD�SUYRJ�UHGD��OLQHDUQD�MHGQDFLQD�SUYRJ�UHGD�L�%HUQXOLMHYD�MHGQDFLQD��

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

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

��VDWD�SUHGDYDQMD�
��VDWD�UDþXQVNLK�YMHåEL�
��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�UHSHWLFLMX�L�NRQVXOWDFLMH

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

/LWHUDWXUD�����9��'DãLü��'LIHUHQFLMDOQL�L�LQWHJUDOQL�UDþXQ���8QLYHU]LWHW�&UQH�*RUH��������3RGJRULFD���
���6��'XERULMD��0��0RVXURYLü��*��âXNRYLü��6��-DQþLü��'LIHUHQFLMDOQL�L�LQWHJUDOQL�UDþXQ��]ELUND�LVSLWQLK�]DGDWDND��8QLYHU]LWHW�&UQH�*RUH�������
3RGJRULFD���
��-��0��/DYUHQWMHY��5��âüHSDQRYLü��=ELUND�]DGDWDND�L]�PDWHPDWLNH��,�GLR��8QLUH[��1LNãLü�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH�
��GRPDFLK�]DGDWDND�VH�RFMHQMXMX�VD�XNXSQR����SRHQD����SRHQD�]D�VYDNL�GRPDFL�]DGDWDN��
.RORNYLMXP�����SRHQD�
=DYUVQL�LVSLW����SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�NXPXODWLYQR�VDNXSL�QDMPDQMH����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW�
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 3URI�GU��6DQMD�-DQFLF�5DãRYLü

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



1D]LY�SUHGPHWD� *5$Ĉ(9,16.$�0(+$1,.$�,,�

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

2EDYH]DQ� ,,� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�L�
����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��8VYDMDQMH�RVQRYQLK�SRMPRYD�PHKDQLNH�NUHWDQMD�]QDþDMQLK�]D�REUD]RYDQMH�JUDÿHYLQVNLK�
LQåHQMHUD��8VYDMDQMH�RVQRYQLK�]DNRQD�L�WHRUHPD�GLQDPLNH�YH]DQLK�]D�PHKDQLþND�NUHWDQMD�
PDWHULMDOQH�WDþNH��RGQRVQR�VLVWHPD�PDWHULMDOQLK�WDþDND�L�WLMHOD�

,VKRGL�XþHQMD��9ODGD�JHRPHWULMRP�NUHWDQMD�WDFNH��5D]XPLMH�UD]OLFLWH�REOLNH�NUHWDQMD�WLMHOD�WUDQVODWRUQR��REUWDQMH�RNR�QHSRNUHWQH�RVH��
UDYQR� NUHWDQMH�REUWDQMH� RNR� QHSRNUHWQH� WDFNH� L� VOR]HQR� NUHWDQMH�9ODGD� RVQRYQLP� ]DGDFLPD� L� WHRUHPDPD� GLQDPLNH� WDFNH� L� UD]XPLMH�
UHODWLYQR�NUHWDQMH��$QDOL]LUD�RVQRYQH�SULQFLSH�SUL�JHQHUDOLVDQLP�NRRUGLQDWDPD��2GUHGL�/DJUDQ]H�RYH�MHGQDFLQH�,,�YUVWH�L�XVORYH�VWDELOQRVWL�
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9,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80
9,,�QHGMHOMD�QDVWDYH� 6/2%2'1$�1('-(/-$�
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,VKRGL�XþHQMD��
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,�QHGMHOMD�QDVWDYH� 8YRG��SRMPRYL�R�]JUDGL��NRQVWUXNWLYQL�VLVWHPL��L]UDGD�SURMHNDWD��
,,�QHGMHOMD�QDVWDYH� 7HPHOML��RVQRYQH�YUVWH�L�NDUDNWHULVWLNH�WOD��SRGMHOH�WHPHOMD��
,,,�QHGMHOMD�QDVWDYH� +LGURL]RODFLMD��,]RODFLMD�RG�SRG]HPQH�YODJH�L�SRG]HPQH�YRGH��
,9�QHGMHOMD�QDVWDYH� 9HUWLNDOQL�NRQVWUXNWLYQL�HOHPHQWL�VNORSRYL�,���]LGDQL�]LGRYL� 9HUWLNDOQL�NRQVWUXNWLYQL�HOHPHQWL�VNORSRYL�,,���PRQROLWQL�

YHUWLNDOQL�HOHPHQWL�L�YHUWLNDOQL�NDQDOL��
9�QHGMHOMD�QDVWDYH� +RUL]RQWDOQL�NRQVWUXNWLYQL�HOHPHQWL�VNORSRYL�±�$%�0.�,�±�VLWQRUHEUDVWH��
9,�QHGMHOMD�QDVWDYH� +RUL]RQWDOQL�NRQVWUXNWLYQL�HOHPHQWL�VNORSRYL�±�DUPLUDQREHWRQVNH�0.�,,�±�SULMHP�YHüLK�RSWHUHüHQMD�

�VNHOHWQL�VLVWHP���
9,,�QHGMHOMD�QDVWDYH� 3RGQH�L�SODIRQVNH�NRQVWUXNFLMH��DVSHNWL�]YXþQH�L]RODFLMH��2WYRUL�±�YUDWD�L�SUR]RUL��
9,,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80�
,;�QHGMHOMD�QDVWDYH� 9HUWLNDOQH�NRPXQLNDFLMH�X�]JUDGDPD�±�VWHSHQLFH��UDPSH�L�OLIWRYL��
;�QHGMHOMD�QDVWDYH� 9HUWLNDOQH�NRPXQLNDFLMH�X�]JUDGDPD�±�$%�NRQVWUXNFLMD�]D�RVODQMDQMH�VWHSHQLãWD��
;,�QHGMHOMD�QDVWDYH� .RVL�NURYRYL�±�NURYQH�NRQVWUXNFLMH�,��NURYRYL�RG�URJRYD��NURYRYL�QD�URåQMDþH��
;,,�QHGMHOMD�QDVWDYH� .RVL�NURYRYL�±�NURY��NRQVWUXNFLMH�,,��NURYRYL�QD�YMHãDOMNH��UHãHW��NURY��YH]DþL��.URYQL�SRNULYDþL��

RG�SHþHQH�JOLQH��RG�UD]OLþLWLK�YUVWD�PDWHULMDOD��
;,,,�QHGMHOMD�QDVWDYH� 5DYQL�NURYRYL��QDþLQ�RGYRGQMDYDQMD��VDVWDY�NRQVWUXNFLMH��]DYUãHFL�L�SURGRUL��
;,9�QHGMHOMD�QDVWDYH� 7RSORWQD�L]RODFLMD�L�VSROMDãQMH�NRQVWUXNFLMH�]JUDGD��
;9�QHGMHOMD�QDVWDYH� ,,�.2/2.9,-80�
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��� 'U�äRUå�3RSRYLü��³=JUDGDUVWYR´��1DXþQD�NQMLJD��%HRJUDG���������L�QRYLMD�L]GDQMD��
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WRSRJUDIVNH�SRGORJH����3R]QDMH�PHWRGH�SUHQRãHQMD�SURMHNWD�QD�WHUHQ�L�L]UDGX�SURMHNWD�RELOMHåDYDQMD����5D]XPLMH�QDþLQ�L]UDGH�L�
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,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��GU�0LWDU�ýYRURYLü�L�PU�5DGRYDQ�ĈXURYLü
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6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ,VWRULMVNL�UD]YRM��3RGMHOD�QD�QDXþQL�L�SUDNWLþQL�GLR��3URMHNFLRQD�UDYDQ��*HRJUDIVNH�L��

�����SUDYRXJOH�NRRUGLQDWH��*DXV�.ULJHURYD�SURMHNFLMD��
,,�QHGMHOMD�QDVWDYH� 3RGMHOD�3URMHNFLRQH�UDYQL�QD�OLVWRYH�5��������5�������5�������L�5��������'UåDYQL�NRRUGLQDWQL�VLVWHP�
,,,�QHGMHOMD�QDVWDYH� 2ULMHQWDFLMD�GXåL�X�SURVWRUX�L�X�3URMHNFLRQRM�UDYQL��$]LPXW�L�GLUHNFLRQL�XJDR��2ULMHQWLVDQL�SUDYDF���
,9�QHGMHOMD�QDVWDYH� 2VQRYQH�NDUDNWHULVWLNH�LQVWUXPHQDWD�]D�PMHUHQMH�XJORYD��MHGLQLFH�]D�PMHUHQMH�XJORYD��
9�QHGMHOMD�QDVWDYH� ,QVWUXPHQWL�]D�PMHUHQMH�GXåLQD��5DþXQDQMH�NRRUGLQDWD�WDþDND�L]�RULMHQWLVDQRJ�SUDYFD�L�GXåLQH���
9,�QHGMHOMD�QDVWDYH� *HRPHWULMVNL�QLYHOPDQ��1LYHOLU��LVWUXPHQWL�]D�PMHUHQMH�YLVLQVNLK�UD]OLND��SULQFLSL�NRQVWUXNFLMH�L�QDþLQ�XSRWUHEH�
9,,�QHGMHOMD�QDVWDYH� 7ULJRQRPHWULMVNL�QLYHOPDQ��,VWUXPHQWL�]D�PMHUHQMH�YLVLQVNLK�UD]OLND��5DþXQDQMH�YLVLQVNLK�UD]OLND�X�]DYLVQRVWL�

RG�PMHUHQLK�YHOLþLQD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 7ULJRQRPHWULMVND�L�SROLJRQVND�PUHåD�NDR�RVQRYD�VQLPDQMD�]HPOMLãWD��2VQRYQL�SULQFLSL�PHWRGD�VQLPDQMD�

WHUHQD�]D�L]UDGX�WRSRJUDIVNRK�SRGORJD��3RODUQD��*36��)RWRJUDPHWULMVND�PHWRGD�
;�QHGMHOMD�QDVWDYH� ,]UDGD�WRSRJUDIVNH�SRGORJH���2UWR�IRWR�SODQ�7RSRJUDIVNL�NOMXþ�3UHGVWDYOMDQMH�UHOMHID��
;,�QHGMHOMD�QDVWDYH� 3UHQRãHQMH�SURMHNWD�QD�WHUHQ��3UHQRãHQMH�QD�WHUHQ��XUEDQLVWLþNH�SDUFHOH�SURMHNWRYDQRJ�REMHNWD��JUDÿHYLQVNH�

L�UHJXODFLRQH�OLQLMH�
;,,�QHGMHOMD�QDVWDYH� .DWDVWDU�QHSRNUHWQRVWL��QDVWDQDN�L�UD]YRM��(YLGHQFLMD�QHSRNUHWQRVWL��/LVW�QHSRNUHWQRVWL��3UHJOHG�HYLGHQFLMH�

SUHPD�OLþQLP�SRGDFLPD�L�SUHPD�EURMX�NDWDVWDUVNH�SDUFHOH��
;,,,�QHGMHOMD�QDVWDYH� 2UJDQL]DFLMD�L]YRÿHQMD�JHRGHWVNLK�UDGRYD�VD�DQDOL]RP�FLMHQD�
;,9�QHGMHOMD�QDVWDYH� 3UDNWLþQL�SULPMHUL�L]�JHRGHWVNH�SUDNVH�L�WHUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�RVQRYH�UDGD�

VD�JHRGHWVNLP�LQVWUXPHQWLPD���
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�
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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������JRG���
�����������������������������6DMW�*UDÿHYLQVNRJ�IDNXOWHWD�KWWS���ZZZ�JI�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� 7(+1,ý.2�&57$1-(�

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

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�
L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��3R]QDYDQMH�HOHPHQDWD�WHKQLþNRJ�FUWHåD��QMHJRYR��UD]XPLMHYDQMH�þLWDQMH�L�VDPRVWDOQD�L]UDGD���
SUHGVWDYOMDQMH��'�REMHNDWD�QD��'�PHGLMXPX��SDSLUX�LOL�PRQLWRUX�UDþXQDUD���NRULãüHQMHP�NODVLþQRJ�
SULERUD�LOL�VRIWYHUVNRJ�SDNHWD�$XWR�&DG�

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����&UWHåRP�MDVQR��SUHFL]QR��MHGQR]QDþQR�L�HVWHWVNL�SULNODGQR�
SUHGVWDYL�SUHGPHW�FUWDQMD��NDR�L�GD�QDFUWDQL�SUHGPHW�REMHNDW�]DPLVOL�X�SURVWRUX������9ODGD�HOHPHQWLPD�WHKQLþNRJ�FUWHåD��NDR�RVQRYH�]D�
L]UDGX�SURMHNWQH�GRNXPHQWDFLMH�L�VDPRVWDOQR�JD�FUWD�L�þLWD�UD]XPLMH������*UDILþNL�SUHGVWDYL��'�REMHNWH�L�GHWDOMH NRULVWHüL�VWDQGDUGH�L�
SUDYLOD�WHKQLþNRJ�FUWDQMD��X]�SRPRü�NODVLþQRJ�SULERUD�LOL�UDþXQDUD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0DULMD�-HYULü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG�X�WHKQLþNR�FUWDQMH��SULERU�]D�WHKQ��FUW��YUVWH�WHKQLþNRJ�FUWHåD��UD]PMHUD��VWDQGDUGL�X�WHKQLþNRP�FUWDQMX�
,,�QHGMHOMD�QDVWDYH� 9UVWD�L�QDPMHQD�OLQLMD��WHKQLþNR�SLVPR��JUDILþNH�R]QDNH�L�VLPEROL�X�JUDÿHYLQDUVWYX�L�DUKLWHNWXUL��]DJODYOMD�
,,,�QHGMHOMD�QDVWDYH� 0HWRGH�SUHGVWDYOMDQMD��'�REMHNWD��RUWRJRQDOQD�L�FHQWUDOQD�SURMHNFLMD�L�DNVRQRPHWULMD�
,9�QHGMHOMD�QDVWDYH� 9UVWH�NRWLUDQMD�L�HOHPHQWL�NRWLUDQMD��RSãWD�SUDYLOD�NRWLUDQMD��ãUDILUDQMH�
9�QHGMHOMD�QDVWDYH� 9UVWH�JUDÿHYLQVNLK�SURMHNDWD��QMLKRY�VDGUåDM�L�RSUHPD��VODJDQMH�SURMHNWD�
9,�QHGMHOMD�QDVWDYH� &UWDQMH�VDREUDüDMQLFD��REMHNDWD��JUDGLOLãWD��LQVWDODFLMD�
9,,�QHGMHOMD�QDVWDYH� 2VQRYQH�JHRPHWULMVNLH�NRQVWUXNFLMH�L�WUDQVIRUPDFLMH�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 8YRG�X�$XWR�&DG��HOHPHQWL�UDGQH�SRYUãLQH�L�SRþHWQD�SRGHãDYDQMD�
;�QHGMHOMD�QDVWDYH� .RRUGLQDWQL�VLVWHPL��SRPRüQD�PUHåD�L�SUHFL]QR�SRJDÿDQMH�WDþDND�
;,�QHGMHOMD�QDVWDYH� 2VQRYQH�QDUHGEH�]D�FUWDQMH�OLQLMH��PQRJRXJORYD��NULYLK�L�SROLOLQLMD�
;,,�QHGMHOMD�QDVWDYH� 2VQRYQH�QDUHGEH�]D�PRGLILNRYDQMH�L�WUDQVIURPDFLMH�REMHNDWD�
;,,,�QHGMHOMD�QDVWDYH� .RWLUDQMH��XQRãHQMH�WHNVWD��ãUDILUDQMH��
;,9�QHGMHOMD�QDVWDYH� 5DG�VD�EORNRYLPD�L�VORMHYLPD��ãWDPSDQMH�FUWHåD�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

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

��NUHGLWD�[������� ���VDWD
������6WUXNWXUD��

� VDWD�SUHGDYDQMD
��VDWD�VDPRVWDOQRJ�UDGD��XNOMXþXMXüL�
NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWD��[���� ����VDWD
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWD�� ���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��2EUDGRYLü��5DþXQDUVND�JHRPHWULMD��$NDGHPVND�PLVDR��%HRJUDG��������
��� 5��*OLJRULü��,QåHQMHUVNH�NRPXQLNDFLMH��8QLYHU]LWHW�X�1RYRP�6DGX���������

'RSXQVND�OLWHUDWXUD�
��������������������������������KWWS���ZZZ�DXWRGHVN�FRP�HGXFDWLRQ�

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����
�� =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��=D�SUDüHQMH�SUHGPHWD��VWXGHQW�PRUD�SRVMHGRYDWL�RGJRYDUDMXüL�SULERU�UDþXQDU
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'U�0DULMD�-HYULü

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



1D]LY�SUHGPHWD� ,1ä(1-(56.$�6(,=02/2*,-$�

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

2EDYH]DQ� ,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�L�
����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL� L]XþDYDQMD� SUHGPHWD�� (GXNXNRYDQMH� VWXGHQDWD� QHRSKRGQLP� ]QDQMHP� L]� REODVWL� RSãWH� VHL]PRORJLMH� L� SRVHEQR� L]�
LQåHQMHUVNH�VHL]PRORJLMH��NDR�RVQRYH�]D�SUHGPHW�DVHL]PLþNR�SURMHNWRYDQMH�L�JUXSH�SUHGPHWD�L]�
SURMHNWRYDQMD��NDR�L�]D�NRQNUHWQX�LQåHQMHUVNX�SUDNVX�

,VKRGL�XþHQMD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��3URI��GU��%UDQLVODY�*ODYDWRYLü�±�QDVWDYQLN��VDUDGQLN�0U�/MLOMDQD�9XüLü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD�VD�NRQNUHWQLP�SULPMHULPD�L]�SUDNVH��NRQVXOWDFLMH��UDGQD�SRVMHWD���
6HL]PRORãNRP�]DYRGX�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 3UHGPHW�SURXþDYDQMD�LQåHQMHUVNH�VHL]PRORJLMH��QMHQD�XORJD�L�]QDþDM�X�VDYUHPHQRP�JUDÿHYLQDUVWYX�L�

VHL]PLþNL�VLJXUQRP�SODQLUDQMX�L�SURMHNWRYDQMX�REMHNDWD��2VQRYQD�VYRMVWYD�VHL]PLþQRVWL�6YLMHWD��0HGLWHUDQD�L�
&UQH�*RUH�

,,�QHGMHOMD�QDVWDYH� *OREDOQD�WHNWRQLND�SORþD��NUHWDQMH�NRQWLQHQDWD�NDR�JOREDOQL�X]URþQLN�]HPOMRWUHVD��6XEGXNFLRQL�SURFHVL��
SULPMHU�0HGLWHUDQD��7UXVQH�NDWDVWURIH�X�6YLMHWX�L�NRG�QDV��SULPMHUL�YHOLNLK�NDWDVWURID�X�6YLMHWX�L�X�0HGLWHUDQX�

,,,�QHGMHOMD�QDVWDYH� .DWDVWURIDOQL�]HPOMRWUHV�X�&UQRM�*RUL�����DSULOD�������JRGLQH��NDUDNWHULVWLNH�L�QMHJRYL�UD]RUQL�HIHNWL��6NDOH�
LQWHQ]LWHWD�]HPOMRWUHVD��0&6��06.�����(06����00���0DJQLWXGD�L�VHL]PLþNL�PRPHQW�]HPOMRWUHVD�

,9�QHGMHOMD�QDVWDYH� (OHPHQWL�WHRULMH�JHQH]H�]HPOMRWUHVD��RVQRYQL�WLSRYL�VHL]PLþNLK�WDODVD��6WUXNWXUQD�JUDÿD�]HPOMLQH�NRUH�L�
]HPOMLQH�XQXWUDãQMRVWL��NRUHVSRQGHQWQL�VHL]PLþNL�WDODVL�

9�QHGMHOMD�QDVWDYH� 6HL]PLþNL�PRQLWRULQJ��HOHPHQWL�VHL]PRPHWULMH��SULQFLSL�UHJLVWURYDQMD�VHL]PLþNLK�WDODVD��SULQFLSL�DQDOL]H�L�
REUDGH�VHL]PRORãNLK�SRGDWDND��3UHNXUVRUL��SUHG]QDFL��]HPOMRWUHVD��2VQRYQL�SULQFLSL�L�YUVWH�SURJQR]H�
]HPOMRWUHVD��0HWRGH�L�SULQFLSL�LQåHQMHUVNH�VHL]PRORJLMH�X�GHILQLVDQMX�VHL]PLþNLK�SDUDPHWDUD�]D�DVHL]PLþNR�
SURMHNWRYDQMH�

9,�QHGMHOMD�QDVWDYH� ,�NRORNYLMXP
9,,�QHGMHOMD�QDVWDYH� 6ORERGDQ�WHUPLQ
9,,,�QHGMHOMD�QDVWDYH� 6HL]PLþNL�KD]DUG��6HL]PLþNL�KD]DUG�X�&UQRM�*RUL�]D�VHULMX�SRYUDWQLK�SHULRGD�YUHPHQD��NDUWD�KD]DUGD�

0HGLWHUDQD��2VQRYQH�NDUDNWHULVWLNH�DNFHOHURJUDID��UHJLVWURYDQH�LVWRULMH�XEU]DQMD�WOD��]HPOMRWUHV�RG����,9�
������JRG��X�&UQRM�*RUL�

,;�QHGMHOMD�QDVWDYH� 3ULQFLSL�L]UDGH�NDUWH�VHL]PLþNH�UHMRQL]DFLMH�L�QMHQD�IXQNFLMD�X�XUEDQLVWLþNRP�SODQLUDQMX��3ULPMHU�VHL]PLþNH�
UHMRQL]DFLMH�WHULWRULMH�&UQH�*RUH��6SHNWUDOQH�NDUDNWHULVWLNH�DNFHOHURJUDPD�

;�QHGMHOMD�QDVWDYH� $PSOLILNDFLRQL�HIHNWL�WOD�X�GLQDPLþNLP�XVORYLPD��PHWRGH�SURUDþXQD�GLQDPLþNRJ�IDNWRUD�DPSOLILNDFLMH��
2þHNLYDQD�PDNVLPDOQD�XEU]DQMD�WOD�QD�QLYRX�WHPHOMD�REMHNWD��8WLFDM�SRG]HPQH�YRGH�QD�SULUDãWDM�
VHL]PLþQRVWL�

;,�QHGMHOMD�QDVWDYH� ,,�NRORNYLMXP
;,,�QHGMHOMD�QDVWDYH� 0HWRGH�SURUDþXQD�SULUDãWDMD�VHL]PLþNRJ�LQWHQ]LWHWD�X�IXQNFLML�VHL]PLþNH�LPSHGDQFH�WOD�L�QLYRD�SRG]HPQH�

YRGH��0LNURWUHPRUL�WOD��2VWDOL�HIHNWL�VQDåQLK�]HPOMRWUHVD��OLNYLIDNFLMD��NOL]LãWD��RGURQL��
3URMHNWQL�VHL]PLþNL�SDUDPHWUL�]D�REMHNWH�YLVRNRJUDGQMH��PHWRGD�SURUDþXQD�NRHILFLMHQWD�VHL]PLþQRVWL��
VHL]PLþND�PLNURUHMRQL]DFLMD�ORNDFLMD�]D�REMHNDWH�YLVNRJUDGQMH�

;,,,�QHGMHOMD�QDVWDYH� 3URMHNWQL�VHL]PLþNL�SDUDPHWUL�]D��LQåHQMHUVNH�REMHNWH��X�GRPDüLP�VHL]PLþNLP�SURSLVLPD��6HL]PLþNL�SDUDPHWUL�
X�(XURNRGX�(1�������L�(1�������L�QDFLRQDOQL�DQHNVL�

;,9�QHGMHOMD�QDVWDYH� 5DGQD�SRVMHWD�6HL]PRORãNRP�]DYRGX��.RQVXOWDFLMH��GRJRYRU�R�LVSLWX�
;9�QHGMHOMD�QDVWDYH� =DYUãQL�LVSLW

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH�
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1HGMHOMQR�

��NUHGLWD�[������� ���VDWD�
6WUXNWXUD��
��������VDWD�SUHGDYDQMD�

�� VDW� VDPRVWDOQRJ� UDGD� XNOMXþXMXüL����
NRQVXOWDFLMH�

8�WRNX�VHPHVWUD
�����1DVWDYD�L�]DYUãQL�LVSLW���[��� ����VDWD
�����1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���[��VDWD� ���
VDWD
�����8NXSQR�RSWHUHüHQMH�]D�SUHGPHW��[���VDWL� ����VDWD

'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��
�����6WUXNWXUD�RSWHUHüHQMD���

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

/LWHUDWXUD��*ODYDWRYLü�%��������2VQRYL�JHRQDXND���SRJODYOMD��6HL]PRORJLMD��HODVWLþQL�WDODVL��]HPOMLQD�XQXWUDãQMRVW��,]GDQMH�
6HL]PRORãNRJ�]DYRGD��3RGJRULFD��
*ODYDWRYLü�%��������6HL]PRORJLMD��VNULSWD���,]GDQMH�5HSXEOLþNRJ�VHL]PRORãNRJ�]DYRGD��3RGJRULFD��
0HGYHGHY�6��9��������,QåHQMHUVND�VHL]PRORJLMD��*UDÿHYLQVND�NQMLJD��%HRJUDG��
6KHDUHU�3��������,QWURGXFWLRQ�WR�6HLVPRORJ\��&DPEULGJH�8QLYHUVLW\�3UHVV��&DOLIRUQLD��
,QWHUQHW�SUH]HQWDFLMD�5HSXEOLþNRJ�VHL]PRORãNRJ�]DYRGD��HGXNDWLYQL�GLR���ZZZ�VHLVPR�FR�PH

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
3URYMHUD�L�RFMHQMLYDQMH�NRQWLQXLUDQR�WRNRP�VHPHVWUD����SRHQD��
,�NRORNYLMXP����SRHQD��,,�NRORNYLMXP����SRHQD��XNXSQR����SRHQD��
=DYUãQL�LVSLW����SRHQD��
3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�NXPXODWLYQR�RVWYDUL�QDMPDQMH����SRHQ�

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 3URI��GU��%UDQLVODY�*ODYDWRYLü

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



1D]LY�SUHGPHWD� (1*/(6.,�-(=,.��

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

2EDYH]DQ� ,,� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�
L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��2YODGDYDQMH�VWUXþQLP�L�SROXVWUXþQLP�WHUPLQLPD��8VYDMDQMH�RVQRYQLK�JUDPDWLþNLK�NRQVWUXNFLMD�
SULVXWQLK�X�MH]LNX�JUDÿHYLQVNH�VWUXNH��8VYDMDQMH�MH]LNLK�YMHãWLQD�NDUDNWHULVWLþQLK�]D�MH]LN�
JUDÿHYLQVNH�VWUXNH�

,VKRGL�XþHQMD������������ā�����������ǡ���������©����©����ǣ�Ǧ�Ǧ���������������æ�����«�������������������������������������������������
���¯���������������������ʹǤʹǡǦ���������������æ��������æ����������������������������������������������������¯���������������������ʹǤʹǡǦ
�������©���������������æ��������«��������������«����������������������������¯����������ǡǦ��������������������������«����������������
������������«���������������¯���������������ȋ�����ǡ�����������������������������«�����ȌǤ�Ǧ������������«������æ�����������������«�������������������
Ȃ���������������ǡ�����¯����ǡ���������������������ǡ����������ǡ����������ǡ��������������ǤǦ�������æ�����©�ǡ����������������������������������
�������ȋ��ǡ���������������������������Ȍǡ���æ����©�������������������������������ǡ���������������������������������������������Ǥ
,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��GU�%UDQND�äLYNRYLü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD�L�YMHåEH��XþHãüH�VWXGHQDWD�X�UD]QLP�YUVWDPD�SLVPHQLK�L�XVPHQLK�YMHåEL��
UDG�X�SDUX��X�JUXSL�L�VDPRVWDOQR��GLVNXVLMH�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� �ǣ�����������������������������������������������������������Ǥ�
,,�QHGMHOMD�QDVWDYH� �ǣ���������ǣ���������������������������Ǥ�����������������������������Ǥ�������������������������������Ǥ��

,,,�QHGMHOMD�QDVWDYH� �ǣ�������ǣ������������������������������Ǥ������������ȋ�������������������Ȍǡ�ʹ������͵��������Ǥ����������Ǥ������
�����������Ǥ�

,9�QHGMHOMD�QDVWDYH� �ǣ����������ǣ������������������������Ǥ������������������Ǥ�	�����������������������������������Ǥ��������Ǥ�
9�QHGMHOMD�QDVWDYH� �ǣ����������ǣ�������������������Ǥ�����������������������������������Ǥ������������Ǥ�������������Ǥ�
9,�QHGMHOMD�QDVWDYH� �ǣ����������ǣ �����������Ǥ������������������������������������Ǥ���������������������Ǥ���������������Ǥ��
9,,�QHGMHOMD�QDVWDYH� �ǣ���������������������Ǥ��������Ǥ���������������������������������	�����������������ǣ������������������Ǥ��
9,,,�QHGMHOMD�QDVWDYH� �ǣ���������ǣ������������Ǥ�����������������Ǥ��������������ǣ����������������Ǥ����������������Ǥ
,;�QHGMHOMD�QDVWDYH� �ǣ��������������ǣ���������������������������������������Ǥ�������������������������������������Ǥ��
;�QHGMHOMD�QDVWDYH� �ǣ������������Ȃ��������������������������������������������Ǥ�����������������������������������Ǥ�����������������Ǥ�
;,�QHGMHOMD�QDVWDYH� �ǣ������������������ǣ�������������������������������������������Ǥ����������������������������������Ǥ��������������

��������������������
;,,�QHGMHOMD�QDVWDYH� �ǣ����������ǣ���������������������Ǥ��������������������������������Ǥ��������������������������������Ǥ�

;,,,�QHGMHOMD�QDVWDYH� �ǣ��������������������Ǧ������������Ǥ�
;,9�QHGMHOMD�QDVWDYH� �ǣ�����������������������������Ǥ���������������Ǥ�
;9�QHGMHOMD�QDVWDYH� �ǣ�����Ǧ�������������������Ǥ�
2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� ����¯���������������������ā��ǡ���������������������������æ����������Ǥ�������������ā������������
���������������������������©����������ǡ������������������Ǥ

237(5(û(1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[������� ������VDWL�
6WUXNWXUD��
��VDWL�SUHGDYDQMD�
��VDWL�YMHåEL�

�����VDWL�LQGLYLGXDOQRJ�UDGD�VWXGHQWD�
�SULSUHPD�]D�ODERUDWRULMVNH�YMHåEH��]D�
NRORNYLMXPH��L]UDGD�GRPDüLK�]DGDWDND��
XNOMXþXMXüL�L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
��������������æ��������ǣ�ȋͷǤ͵͵�����Ȍ���ͳ�α�ͺͷǤʹͺ�������
���������������������������«��������������ȋ��������������ǡ�����ǡ�������Ȍǣ�ʹ���ȋͷǤ͵͵�
����Ȍ�α�ͳͲǤ������
�������������©���������������ǣ�Ͷ���͵Ͳ�α�ͳʹͲ�����
���������������������������������������������������������ǡ������«���©��������������
��������������������Ͳ�Ǧ�͵Ͳ�����Ǥ��
����������������©����ǣ�ͺͷǤʹͺ������Ϊ�ͳͲǤ������

�ȋ��������Ȍ�Ϊ�ʹͶǤͲ������ȋ������������Ȍ

/LWHUDWXUD�� �����	������ȋʹͲͳʹȌ��������������������������ʹǡ��������������������������Ǥ�����Ǧ�������Ƭ����������������ȋͳͻͻͻȌ�

����������Ͷǡ�������������������Ǥ������������©���©�ȋʹͲͳʹȌ�����������¯����������«������������Ǧ������ǡ�������Ǧ���������
��«���Ǥ�������������
����ǡ��������������ǡ������������������ȋʹͲͳʹȌ�����������������������������ǡ���������������������
�����������Ǥ��

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��

��[����SRHQD��]DYUãQL�LVSLW�±����SRHQD��SULVXVWYR�±���SRHQD��GRPDüL�±���SRHQD�

3RVHEQH�QD]QDNH�]D�SUHGPHW������������������ā��������������������������������Ǥ
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� GU�%UDQND�äLYNRYLü

1DSRPHQD����



1D]LY�SUHGPHWD� 0$7(0$7,.$�,,,�

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

2EDYH]DQ� ,,,� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�
L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 0DWHPDWLND�,��L�0DWHPDWLND�,,

&LOMHYL�L]XþDYDQMD�SUHGPHWD��8SR]QDYDQMH�VWXGHQDWD�VD�YLãHVWUXNLP��NULYROLQLMVNRP�L�SRYUãLQVNLP�LQWHJUDOLPD��EURMQLP�L�
IXQNFLRQDOQLP�UHGRYLPD�L�GLIHUHQFLMDOQLP�MHGQDþLQDPD

,VKRGL�XþHQMD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'RF��GU�ĈRUÿLMH�9XMDGLQRYLü���QDVWDYQLN
5DMNR�ûDODVDQ��VDUDGQLN�

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��.ODVLþQD�SUHGDYDQMD�VYDNRJ�SRJODYOMD��L]UDGD�NRQNUHWQLK�SULPMHUD��VDPRVWDOQD�
L]UDGD�GRPDüLK�UDGRYD�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 'YRVWUXNL�LQWHJUDOL��'HILQLFLMD��L]UDþXQDYDQMH��SULPMHQH�X�JHRPHWULML�L�PHKDQLFL��
,,�QHGMHOMD�QDVWDYH� 7URVWUXNL�LQWHJUDOL��'HILQLFLMD��L]UDþXQDYDQMH��SULPMHQH�X�JHRPHWULML�L�PHKDQLFL��
,,,�QHGMHOMD�QDVWDYH� .ULYROLQLMVNL�LQWHJUDO����YUVWH�.ULYROLQLMVNL�LQWHJUDO����YUVWH��3ULPMHQH�X�JHRPHWULML�L�PHKDQLFL��
,9�QHGMHOMD�QDVWDYH� 3RYUãLQVNL�LQWHJUDO����L�����YUVWH��3ULPMHQH�X�JHRPHWULML�L�PHKDQLFL��

9�QHGMHOMD�QDVWDYH� %URMQL�UHGRYL��.RQYHUJHQFLMD��NULWHULMXPL�NRQYHUJHQFLMH��
9,�QHGMHOMD�QDVWDYH� )XQNFLRQDOQL�UHGRYL��7HMORURY�L�)XULMHURY�UHG�

9,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80�
9,,,�QHGMHOMD�QDVWDYH� 2ELþQH�GLIHUHQFLMDOQH�MHGQDþLQH�SUYRJ�L�YLãHJ�UHGD��7LSRYL�MHGQDþLQD��
,;�QHGMHOMD�QDVWDYH� +RPRJHQD�OLQHDUQD�GLIHUHQFLMDOQD�MHGQDþLQD��/'-��Q�WRJ�UHGD�VD�SURPMHQOMLYLP�L�NRQVWDQWQLP�NRHILFLMHQWLPD��

0HWRG�YDULMDFLMH�NRQVWDQWL��
;�QHGMHOMD�QDVWDYH� 1HKRPRJHQD�OLQHDUQD�GLIHUHQFLMDOQD�MHGQDþLQD��/'-��Q�WRJ�UHGD�VD�SURPMHQOMLYLP�L�NRQVWDQWQLP�

NRHILFLMHQWLPD��3DUWLNXODUQD�UMHãHQMD��*UDQLþQL�]DGDWDN��
;,�QHGMHOMD�QDVWDYH� 6LVWHPL�GLIHUHQFLMDOQLK�MHGQDþLQD��0HWRG�HOLPLQDFLMH��6LVWHPL�OLQHDUQLK�GLIHUHQFLMDOQLK�MHGQDþLQD��0HWRG�

YDULMDFLMH�NRQVWDQWL��
;,,�QHGMHOMD�QDVWDYH� 3DUFLMDOQH�GLIHUHQFLMDOQH�MHGQDþLQH��3'-�����UHGD��/LQHDUQD�L�NYD]LOLQHDUQD�3'-��0HWRG�NDUDNWHULVWLND��.RãLMHY�

]DGDWDN��6LVWHPL�SDUFLMDOQLK�GLIHUHQFLMDOQLK�MHGQDþLQD�VD�GYMH�MHGQDþLQH�L�GYLMH�QHSR]QDWH��
;,,,�QHGMHOMD�QDVWDYH� 3RMDP�SDUFLMDOQH�GLIHUHQFLMDOQH�MHGQDþLQH�GUXJRJ�UHGD��.ODVLILNDFLMD��6YRÿHQMH�QD�NDQRQLþQL�REOLN��7DODVQD�

MHGQDþLQD��-HGQDþLQD�åLFH�NRMD�WUHSHUL��
;,9�QHGMHOMD�QDVWDYH� -HGQDþLQD�SURYRÿHQMD�WRSORWH��+ODÿHQMH�ãWDSD��/DSODVRYD�MHGQDþLQD�X�FLOLQGULþQLP�NRRUGLQDWDPD��'LULKOHRY�

SUREOHP�]D�NUXJ��
;9�QHGMHOMD�QDVWDYH� ,,�.2/2.9,-80�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH�

237(5(û(1-(�678'(1$7$�

1HGMHOMQR�

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

���VDWD�SUHGDYDQMD�
���VDW�UDþXQVNLK�YMHåEL�
��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
%URM�VDWL�]D�SUHGPHW�����[����� �����VDWL�

���1DVWDYD�L�]DYUãQL�LVSLW������VDWL�L����PLQXWD��[����������VDWL�L����PLQXWD�
���3ULSUHPD�L�RYMHUD�VHPHVWUD����[����VDWL�L����PLQXWD��������VDWL�L����PLQXWD���
���3ULSUHPD�L�SRODJDQMH�LVSLWD�X�SRSUDYQRP�URNX�����VDWD

/LWHUDWXUD�� 5��âüHSDQRYLü��0DWHPDWLND�,,��8QLYHU]LWHWVND�ULMHþ��������1LNãLü��
������������������������5��âüHSDQRYLü��0��0DUWLQRYLü��'LIHUHQFLMDOQH�MHGQDþLQH��8QLUH[�30)��������3RGJRULFD��

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH�
'YD�NRORNYLMXPD�SR����GR����SRHQD��
3ULVXVWYR�SUHGDYDQMLPD�L�L]UDGD�GRPDüLK�]DGDWDND�SR���SRHQD��XNXSQR����SRHQD�
=DYUãQL�LVSLW��������SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMD�]D�QDMPDQMH����SRHQ��

3RVHEQH�QD]QDNH�]D�SUHGPHW��3UHGDYDQMD�VH�L]YRGH�]DMHGQR�]D�VYH�VWXGHQWH�����VWXGHQDWD��

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 'RF��GU�ĈRUÿLMH�9XMDGLQRYLü

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.,�0$7(5,-$/,�

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

2EDYH]DQ� ,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�DNDGHPVNH�VWXGLMH��VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR�±�0RGXO����
.RQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL
&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQLK�]QDQMD�L]�REODVWL�QDXNH�R�JUDÿHYLQVNLP�PDWHULMDOLPD�

,VKRGL� XþHQMD��1DNRQ� ãWR� SRORåL� RYDM� LVSLW�� VWXGHQW� üH� ELWL� X� VWDQMX�� ��� 2SLVDWL� QD� HOHPHQWDUQRP� QLYRX�� DWRPVNR� PROHNXODUQX�
VWUXNWXUX� PDWHULMDOD� L� DJUHJDWQLK� VWDQMD�� VWUXNWXUD� þYUVWLK� PDWHULMDOD�� NULVWDOQX� JUDÿX�� GLVSHU]QH� VLVWHPH� L� UDVWYRUH�� � ��.ODVLILNRYDWL�
RVQRYQD�VYRMVWYD�JUDÿHYLQVNLK�PDWHULMDOD��'HILQLVDWL�SDUDPHWUH�VWDQMD� L�VWUXNWXUQH�NDUDNWHULVWLNH��IL]LþND�VYRMVWYD��KLGURIL]LþND�VYRMVWYD��
WHUPRWHKQLþND�L�RVWDOD�YDåQLMD�IL]LþND�VYRMVWYD�UD]OLþLWLK�JUDÿHYLQVNLK�PDWHULMDOD�����$QDOL]LUDWL�IL]LþNR±PHKDQLþND�VYRMVWYD��GHIRUPDFLRQD�
VYRMVWYD��þYUVWRüH�SRG�VWDWLþNLP�RSWHUHüHQMHP��þYUVWRüH�SRG�GLQDPLþNLP�RSWHUHüHQMHP�����$QDOL]LUDWL�L�RFLMHQLWL�NRQVWUXNFLRQD��WHKQRORãND�
L� HNVSORDWDFLRQD� VYRMVWYD� PDWHULMDOD�� 2SLVDWL� UHRORãND� L� KHPLMVND� VYRMVWYD� PDWHULMDOD� XRSãWH�� ��� 'HILQLVDWL� NDUDNWHULVWLNH� PDWHULMDOD��
5D]YUVWDWL�PHWRGH�LVSLWLYDQMD�PDWHULMDOD�����3R]QDYDWL�WHKQRORJLMX�SURL]YRGQMH��REODVW�RULPMHQH��QDþXQ�SUHUDGH��XJUDGQMH���ELWQD�VYRMVWYD��
QDþLQ�XWYUÿLYDQMD�WLK�VYRMVWDYD��NDR�L�SRQDãDQMH�X�UD]OLþLWLP�XVORYLPD�HNVSORDWDFLMH�]D�UD]QH�JUDÿHYLQVNH�PDWHULMDOH��NDPHQ��NHUDPLND��
UD]QL�NRPSR]LWQL�PDWHULMDOL��DJUHJDW��YH]LYD��þHOLN��GUXJL�PHWDOL���GUYR��SROLPHUL��UD]QL�PDWHULMDOL�]D�VSHFLMDOQH�QDPMHQH�L�GU������

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�5DGRPLU�=HMDN�L��0U�1DWDãD�.RSLWRYLü�9XNRYLü

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��ODERUDWRULMVN,�WHVWRYL��NRQVXOWDFLMH��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��DWRPVNR�PROHNXODUQD�VWUXNWXUD�PDWHULMDOD�L�DJUHJDWQD�VWDQMD��6WUXNWXUD�þYUVWLK�PDWHULMDOD��NULVWDOQD�

JUDÿD��GLVSHU]QL�VLVWHPL�L�UDVWYRUL���
,,�QHGMHOMD�QDVWDYH� 2VQRYQD�VYRMVWYD�JUDÿHYLQVNLK�PDWHULMDOD��SDUDPHWUL�VWDQMD��IL]LþND�VYRMVWYD��KLGURIL]LþND�VYRMVWYD��

WHUPRWHKQLþND�L�RVWDOD�YDåQLMD�IL]LþND�VYRMVWYD��
,,,�QHGMHOMD�QDVWDYH� )L]LþNR�PHKDQLþND�VYRMVWYD��GHIRUPDFLRQD�VYRMVWYD��þYUVWRüH�SRG�VWDWLþNLP�L�GLQDPLþNLP��RSWHUHüHQMHP���
,9�QHGMHOMD�QDVWDYH� .RQVWUXNFLRQD��WHKQRORãND�L�HNVSORDWDFLRQD�VYRMVWYD�PDWHULMDOD��UHRORãND�VYRMVWYD��KHPLMVND�VYRMVWYD��
9�QHGMHOMD�QDVWDYH� ,VSLWLYDQMH�PDWHULMDOD��0HWRGH�LVSLWLYDQMD�PDWHULMDOD��GHILQLVDQMH�NDUDNWHULVWLND�PDWHULMDOD��
9,�QHGMHOMD�QDVWDYH� *UDÿHYLQVNL�NDPHQ��RVQRYQD�VYRMVWYD��SULPMHQD��LVSLWLYDQMH�VYRMVWDYD���
9,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�±�,�
9,,,�QHGMHOMD�QDVWDYH� .HUDPLþNL�PDWHULMDOL��SURL]YRGQMD��VYRMVWYD�L�SRVWXSFL�LVSLWLYDQMD�NHUDPLþNLK�PDWHULMDOD�L�QMLKRYLK�SURL]YRGD��
,;�QHGMHOMD�QDVWDYH� $JUHJDW��JUDQXORPHWULMVNL�VDVWDY��RVWDOD�VYRMVWYD�JUDQXODWH��
;�QHGMHOMD�QDVWDYH� 0LQHUDOQD��QHRUJDQVND��YH]LYD��JUDÿHYLQVNL�JLSV��NUHþ��PDJQH]LWQD�YH]LYD��SXFRODQL��FHPHQW��RVQRYQD�

VYRMVWYD��NODVH�NYDOLWHWD�L�SULPMHQD��0DOWHUL��L�GUXJL�NRPSR]LWL��
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,9�QHGMHOMD�QDVWDYH� 5DþXQVND�EU]LQD��9R�L�9S����RWSRUL�NUHWDQMX�YR]LOD��SURUDþXQ�]DXVWDYQRJ�SXWD�L�SUHJOHGQRVW�NRG�SUHWLFDQMD��
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9,�QHGMHOMD�QDVWDYH� +LGURPHWULMD��RVQRYQD�PMHUHQMD�X�KLGURORJLML�
9,,�QHGMHOMD�QDVWDYH� 2VQRYQH�SDUDPHWDUVNH�PHWRGH�KLGURORJLLMH�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
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�����������������©������æ������������������������Ǥ�Ǧ����æ���������������ǡ���������������������«���������������������������������ȋ�����ǡ�����ǡ�
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���������������������������©���������������Ǥ
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6�6WDPDWRYLü�©7HRULMD�YMHURYDWQRüH��6WDWLVWLNDª�

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH�
.RORNYLMXP�L�]DYUãQL�LVSLW�SR����SRHQD�
3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL�QDMPDQMH����SRHQD��

3RVHEQH�QD]QDNH�]D�SUHGPHW� 1DMYHüL�GLR�LQIRUPDFLMD�L�PDWHULMDOD�]D�NXUV�üH�ELWL�QD�YHE�DGUHVL�
ZZZ�YODGLPLUER]RYLF�QHW�XQLYHU]LWHW

,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 9ODGLPLU�%RåRYLü

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



1D]LY�SUHGPHWD� 273251267�0$7(5,-$/$�,,�

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

2EDYH]DQ� ,9� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�
L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� *UDÿHYLQVND�PHKDQLND�,

&LOMHYL�L]XþDYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWXGHQWL�VH�XSR]QDMX�VD�IXQGDPHQWDOQRP�GLVFLSOLQRP�NRMD�MH�RVQRYD�]D�
VWUXþQH�SUHGPHWH�NRML�VH�L]XþDYDMX�X�QDUHGQLP�JRGLQDPD�

,VKRGL� XþHQMD��1DNRQ� ãWR� VWXGHQW� SRORåL� RYDM� LVSLW� ELüH� RVSRVREOMHQ� GD� DQDOL]LUD� L� UMHãDYD� VOMHGHüH� SUREOHPH�� ��� 6DYLMDQMH� VD�
SRSUHþQLP� RSWHUHüHQMHP�� ��� 'HIRUPDFLMH� JUHGD� SUL� VDYLMDQMX� VLODPD�� ��� 6ORåHQD� QDSUH]DQMD�� ��� 6DYLMDQMH� ]DNULYOMHQLK� ãWDSRYD�� ���
6WDELOQRVW�SULWLVQXWLK�ãWDSRYD�����(QHUJHWVNH�PHWRGH�����6WDWLþNL�QHRGUHÿHQH�SUREOHPH�����3URUDþXQ�X�SRGUXþMX�QHHODVWLþQLK�GHIRUPDFLMD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�0LOLYRMH�5RJDþ��L��QRYL�VDUDGQLN�

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD��WHVWRYL��NRORNYLMXPL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 6DYLMDQMH�VD�SRSUHþQLP�RSWHUHüHQMHP
,,�QHGMHOMD�QDVWDYH� 6DYLMDQMH�VD�SRSUHþQLP�RSWHUHüHQMHP
,,,�QHGMHOMD�QDVWDYH� 6DYLMDQMH�VD�SRSUHþQLP�RSWHUHüHQMHP��'HIRUPDFLMD�JUHGH�SUL�VDYLMDQMX�VLODPD�
,9�QHGMHOMD�QDVWDYH� 'HIRUPDFLMD�JUHGH�SUL�VDYLMDQMX�VLODPD�
9�QHGMHOMD�QDVWDYH� 6ORåHQD�QDSUH]DQMD
9,�QHGMHOMD�QDVWDYH� 1DSUH]DQMD�]DNULYOMHQLK�ãWDSRYD
9,,�QHGMHOMD�QDVWDYH� (QHUJHWVNL�SULQFLSL
9,,,�QHGMHOMD�QDVWDYH� (QHUJHWVNL�SULQFLSL�
,;�QHGMHOMD�QDVWDYH� 3ULPMHQD�HQHUJHWVNLK�SULQFLSD�NRG�JUHGH��.2/2.9,-80�,
;�QHGMHOMD�QDVWDYH� 6WDWLþNL�QHRGUHÿHQL�OLQLMVNL�QRVDþL
;,�QHGMHOMD�QDVWDYH� 6WDELOQRVW�SULWLVQXWLK�ãWDSRYD
;,,�QHGMHOMD�QDVWDYH� 6WDELOQRVW�SULWLVQXWLK�ãWDSRYD
;,,,�QHGMHOMD�QDVWDYH� 2VQRYL�SURUDþXQD�JUHGD�X�SRGUXþMX�QHHODVWLþQLK�GHIRUPDFLMD
;,9�QHGMHOMD�QDVWDYH� 2VQRYL�SURUDþXQD�JUHGD�X�SRGUXþMX�QHHODVWLþQLK�GHIRUPDFLMD
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��SRODJDQMH�WHVWRYD��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�
��� 3HMRYLü�5��2WSRUQRVW�PDWHULMDOD��*UDÿHYLQVNL�IDNXOWHW�8QLYHU]LWHWD�&UQH�*RUH��3RGJRULFD��������
��� /XEDUGD�9��2WSRUQRVW�PDWHULMDOD��1,2�Ä81,9(5=,7(76.$�5,-(ý³��������
��� 3HMRYLü�5��7DEOLFH�L]�RWSRUQRVWL�PDWHULMDOD���*UDÿHYLQVNL�IDNXOWHW�8QLYHU]LWHWD�&UQH�*RUH��3RGJRULFD��������

'RSXQVND�OLWHUDWXUD�
��� %UþLü�9���2WSRUQRVW�PDWHULMDOD��,52�Ä*UDÿHYLQVND�NQMLJD³��%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�VOMHGHüH��

�� 3ULVXVWYR�QDVWDYL���� � ����GR����������������SULVXVWYD���SRHQD�������SULVXVWYD���SRHQD��������SULVXVWYD���SRHQD���
�� 7HVWRYL�������������[�����GR������ �� ����GR������������]D�SR]LWLYQR�RFLMHQMHQ�WHVW�GRELMD�VH�PLQ�����SRHQ���
�� .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�0LOLYRMH�5RJDþ

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



1D]LY�SUHGPHWD��26129(�0(+$1,.(�7/$�,�67,-(1$�

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

2EDYH]DQ� ,9� �� �3��9��/�
6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��2VQRYQH�VWXGLMH��VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWDUD�L�
����NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�

&LOMHYL�L]XþDYDQMD�SUHGPHWD��� 6WLFDQMH�]QDQMD�R�VYRMVWYLPD�PDWHULMDOD�NRML�þLQH�WOR�L�VWLMHQH�

,VKRGL�XþHQMD��1DNR�ãWR�SRORåL�RYDM�LVSLW�VWXGHQW�üH�VWHüL�XYLG�X�RVQRYQH�PHKDQLþNRJ�SRQDãDQMD�WOD�L�VWLMHQVNLK�PDVD��VSRVREQRVW�
NRULãüHQMD�JHRORãNLK�L�JHRWHKQLþNLK�SRGORJD�WH�UH]XOWDWD�ODERUDWRULMVNLK�L�WHUHQVNLK�RSLWD��VSRVREQRVW�UHãDYDQMD�SUDNWLþQLK�SUREOHPD�
SURUDþXQD��UDVSRGMHOH�QDSRQD�X�WOX��VOHJDQMD�WOD��VWUXMDQMD�YRGH�NUR]�WOR��VWDELOQRVWL�SRWSRUQLK�]LGRYD�L�MHGQRVWDYQLK�JHRPHWULMD�NRVLQD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� ����3URI� 'U�=YRQNR�7RPDQRYL�ü���QDVWDYQLN
0U�%RUNR�0LODGLQRYLü�����VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD�����3UHGDYDQMD��YHåEH��ODERUDWRULMVNH�YHåEH��NRQVXOWDFLMH�
6DGUåDM�SUHGPHWD��
,��QHGMHOMD�QDVWDYH� 'HI��SUHGPHWD�PHKDQLNH�WOD��REOLFL�LQWHUDNFLMH�WOD�L�REMHNDWD��WOR�NDR�JUDÿ��PDWHULMDO��GHI��QDVWDQND�WOD��7OR�

NDR�WURID]QL�VLVWHP��SRND]DWHOML�VWDQMD�WOD��SRUR]QRVW��YODåQRVW��MHG��7HåLQD��VWHSHQ�]DVLüHQMD��
,,�QHGMHOMD�QDVWDYH� .ODVLILNDFLRQL�VLVWHP�]D�LGHQWLILNDFLMX�L�NODVLILNDFLMX�WOD��.ODVLILNDFLRQL�SRND]DWHOML��WHUHQVNL�L�ODERUDWRULMVNL�

QDþLQL�QMLKRYRJ�RGUHGMLYDQMD��
,,,�QHGMHOMD�QDVWDYH� 3RVWXSFL�]ELMDQMD�WOD��QRUPDWLYQD�MHGLQLþQD�WHåLQD��NULWHULMXPL�]ELMDQMD�]D�ILQR]UQR��NUXSQR]UQR�WOR�L�QMLKRYX�

PHãDYLQX��3ULURGQL�YHUW��L�KRUL]��QDSRQL�X�WOX��SRMDP�WRWDOQLK��QHXWUDOQLK�L�HIHNWLYQLK�QDSRQD��
,9�QHGMHOMD�QDVWDYH� .UHWDQMH�YRGH�X�WOX��SURSXVWOMLYRVW�WOD��SLH]RPHWDUVNL�SULWLVDN��JUDGLMHQW�ILOWUDFLMH��WHRULMD�ILOWUDFLMH��VWUXMQD�

PUHåD��ILOWUDFLRQD�VLOD��HUR]LMD�WOD��ILOWHUVND�SUDYLOD��SULPHQD�JHRWHNVWLOD�±�SODVWLNH��
9�QHGMHOMD�QDVWDYH� 0HUHQMH�NRHILF��ILOWUDFLMH�X�ODERUDWRULML�L�X�WHUHQX��'MHORYDQMD�YRGH�X�WOX��NDSLODUQRVW��XWLFDM�]DOHÿLYDQMD��

SLH]RPHWUL��YUVWH�L�WLSVNH�NRQVWUXNFLMH��3RUQL�SULWLVFL�X�]DVLüHQRP�WOX�NDR�SRVOHGLFD�SURPMHQD�QDSRQD�
9,�QHGMHOMD�QDVWDYH� 6WLãOMLYRVW�WOD��PMHUHQMH�X�ODERUDWRULML��SULND]LYDQMH�QD�GLMDJUDPLPD��3RMDP�SUHNRQVROLGDFLMH��SULPDUQD�

NRQVROLGDFLMD��VHNXQGDUQD�NRPSUHVLMD��EXEUHQMH��VSRQWDQR�WRQMHQMH���
5DVSURVWLUDQMH�QDSRQD�X�WOX��SULPMHQD�PRGHOD�HODVWLþQRJ�SROXSURVWRUD��SURUDþXQ�YHUWLNDOQLK�QDSRQD�LVSRG�L�
SRUHG�REMHNDWD��SURUDþXQ�VOLMHJDQMD��=QDþDM�VOLMHJDQMD�WHPHOMQRJ�WOD�

9,,�QHGMHOMD�QDVWDYH� ýYUVWRüD�WOD�QDþLQ�RGUHGMLYDQMD��SRMDP�DQYHORSH�þUVWRüH��SULPMHQD�.XORQ�±�0RURYH�SUDYH��9UãQD�L�
UH]LGXDOQD�þYUVWRüD��0MHUHQMD�X�RSLWLPD�GLUHNWQRJ�VPLFDQMD��L�GYRGLPHQ]LRQDOQH�L�WULDNVLMDOQH�NRPSUHVLMH��
ýYUVWRüD�X�WRWDOQLP�L�HIHNWLYQLP�QDSRQLPD��L�SRG�YLEUDFLRQLP�GHMVWYLPD�

9,,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80
,;�QHGMHOMD�QDVWDYH� /RP�X�WOX�NDR�RVQRYD�]D�RGUHGMLYDQMH�JUDQLþQLK�L�GRSXãWHQLK�VWDQMD�VWDELOQRVWL�NRVLQD�L�RSWHUHüHQMD�SOLWNLK�

WHPHOMD��2GUHÿLYDQMH�IDNWRUD�VLJXUQRVWL�X�WRWDOQLP�L�HIHNWLYQLP�QDSRQLPD�
;�QHGMHOMD�QDVWDYH� 2GUHÿ��IDNWRUD�VLJXUQRVWL�]D�WLSLþQH�PRGHOH�QHVWDELOQRVWL�NRVLQD��$NWLYQL��SDVLYQL�L�SULWLVFL�X�VWDQMX�PLURYDQMD�

WOD�QD�SRWSRUQH�NRQVWUXN��3RVWXSFL�SURUDþXQD�]HPOMDQLK�SULWLVDND�SR�W��5DQNLQD�L��.XORQD��
;,�QHGMHOMD�QDVWDYH� 7HUHQVNL�LVWUDåQL�UDGRYL��YUVWH��QDPMHQD��3RUHPHüHQL�L�QHSRUHPHüHQL�X]RUFL�WOD��QDPHQD�QDþLQ�X]LPDQMD��

SDNRYDQMD�L�WUDQVSRUWD��*HRIL]LþNL�SRVWXSFL�LVWUDåLYDQMD�WOD��
;,,�QHGMHOMD�QDVWDYH� 3HQHWUDFLRQR�VWDWLþNR�L�GLQDPLþNR�VRQGLUDQMH�WOD��.RUHODFLMD�UH]XOWDWD�VD�SDUDPHWULPD�SRQDãDQMD�WOD��2SLW�

NULOQH�VRQGH�X�WOX��,]UDGD�IDNWRJUDIVNRJ�L�LQWHUSUHWDFLRQRJ�HODERUDWD�R�LVWU��WOD�
;,,,�QHGMHOMD�QDVWDYH� 3UHGPHW�0HKDQLNH�VWLMHQD��REOLFL�LQWHUDNFLMH�REMHNDW�±�VWLMHQVND�PDVD��(OHPHQWL��JUDÿH�WHUHQD��SURFHVL�

IRUPLUDQMD�VWLMHQVNLK�PDVD��]QDþDM�GLVNRQWLQXLWHWD�QD�HIHNDW�UD]PMHUH��3ULURGQR�VWDQMH�QDSRQD�X�VWHQVNRM�
PDVL��'MHORYDQMH�YRGH�X�VWLMHQVNRM�PDVL��SRMDYH�GHJUDGDFLMH�

;,9�QHGMHOMD�QDVWDYH� *HRWHKQLþNH�NODVLILNDFLMH�VWHQVNH�PDVH��SDUDPHWUL�]D�UDQJLUDQMH�VWLMHQVNH�PDVH��3ULPMHQD�X�RFMHQL�
LQWHUDNFLMH�VD�REMHNWLPD� ,,�.2/2.9,-80

;9�QHGMHOMD�QDVWDYH� 0RGHOLUDQMH�GHIRUPDELOQRVWL�L�þYUVWRüH�PRQROLWD�L�VWLMHQVNH�PDVH�VD�GLVNRQWLQXLWHWLPD��WHUHQVNL�RSLWL��
3ULPMHQD��X�SUREOHPLPD�VWDELOQRVWL�RWYRUHQLK�L�SRG]HPQLK�LVNRSD�
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1HGMHOMQR�

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

��VDWD�SUHGDYDQMD�
��VDWD�YMHåEL�
��VDWD�VDPRVWDOQRJ�UDGD�

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����VDWD����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUHüHQMD���
����VDWD��1DVWDYD�����VDWL���3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD���0HKDQLND�7OD���3URI�GU��0��0DNVLPRYLü���,]GDQMH�*URV�NQMLJD�%HRJUDG��������
� 0HKDQLND�WOD�X��LQåHQMHUVNRM�SUDNVL���5�2EUDGRYLü��1�1DMGDQRYLü��,]GDQMH�5XGDUVNL�,QVWLWXW�%HRJUDG���
� 2VQRYH�PHKDQLNH�VWHQD�3URI�%�.XMXQGåLü��*UDGMHYLQVNL�NDOHQGDU��������������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 8UDÿHQH�YHåEH����SRHQD�
�� 3RORåHQD�GYD�NRORNYLMXPD�GR����SRHQD��NRORNYLMXP�VH�VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�QDMPDQMH����SRHQD��
�� =DYUãQL�LVSLW����SRHQD��VPDWUD�SRORåHQLP�XNROLNR�VH�RVYRML�QDMPDQMH����SRHQD��
�� 3UHOD]QD�RFMHQD�VH�GRELMD�DNR�VH�VDNXSL�QDMPDQMH����SRHQ�

3RVHEQH�QD]QDNH�]D�SUHGPHW�
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 3URI� 'U�=YRQNR�7RPDQRYLü

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



1D]LY�SUHGPHWD� =,'$1(�.216758.&,-(�

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

2EDYH]DQ� �,,,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�L�
����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLþX�VH�RVQRYQD�]QDQMD�L]�REODVWL�SURMHNWRYDQMD�L�L]JUDGQMH�]LGDQLK�NRQVWUXNFLMD�

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����2GDEHUH�RGJRYDUDMXüH�PDWHULMDOH�]D�L]YRÿHQMH�]LGDQH�
NRQVWUXNFLMH�����2YODGD�SULQFLSLPD�SURMHNWRYDQMD�]LGDQLK�NRQVWUXNFLMD�����5LMHãL�MHGQRVWDYQH�SURUDþXQVNH�PRGHOH�]LGDQH����3URYMHUL�
QRVLYRVW�QHDUPLUDQLK�]LGDQLK�NRQVWUXNFLMD�L�NRQVWUXNFLMD�VD�YHUWLNDOQLP�VHUNODåLPD�����3UHSR]QD�X]URNH�RãWHüQMD�L�SUHGORåL�PHWRGH�
VDQDFLMH�LOL�RMDþDQMD�]LGDQH�NRQVWUXNFLMH�

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

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

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� .UDWND�LVWRULMD�JUDÿHQMD�]LGDQLK�]JUDGD��(OHPHQWL�]D�]LGDQMH�L�PDOWHUL��3RGMHOD�]LGDQLK�NRQVWUXNFLMD���
,,�QHGMHOMD�QDVWDYH� 3RQDãDQMH�]LGDULMH�SUL�RSWHUHüHQMX��2VQRYH�SURMHNWRYDQMD�]LGDQLK�]JUDGD���
,,,�QHGMHOMD�QDVWDYH� ,]ERU�RVQRYH��,]ERU�JHRPHWULMH�SR�YLVLQL��'LVSR]LFLMD�]LGRYD�X�RVQRYL��3UDYLOD�]D�NRQVWUXLVDQMH���
,9�QHGMHOMD�QDVWDYH� 'HMVWYD�QD�NRQVWUXNFLMH���.ODVLILNDFLMD�GHMVWDYD��2SWHUHüHQMD�]JUDGD��.RPELQDFLMH�GHMVWDYD���
9�QHGMHOMD�QDVWDYH� 3URUDþXQ�]LGDQLK�NRQVWUXNFLMD��0HKDQLþNH�L�GHIRUPDFLMVNH�NDUDNWHULVWLNH�QHDUPLUDQLK�]LGRYD��ýYUVWRüD�]LGD��

SULWLVDN��VDYLMDQMH��VPLFDQMH��0RGXO�HODVWLþQRVWL��]DSUHPLQVNH�GHIRUPDFLMH���
9,�QHGMHOMD�QDVWDYH� 3URUDþXQ�]LGDQLK�NRQVWUXNFLMD��9HUWLNDOQD�RSWHUHüHQMD���
9,,�QHGMHOMD�QDVWDYH� +RUL]RQWDOQD�RSWHUHüHQMD��3URUDþXQVNL�PRGHOL��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 3URUDþXQ�SUHVMHND��2VQRYH�SURUDþXQD���
;�QHGMHOMD�QDVWDYH� 5DGQL�GLMDJUDP��7HKQLþNL�SURSLVL�L�VWDQGDUGL��'RPDüD�L�HYURSVND�UHJXODWLYD��3RQDãDQMH�SUL�SULWLVNX��
;,�QHGMHOMD�QDVWDYH� 3URUDþXQ�SUHVMHND��3RQDãDQMH�]LGD�QD�VDYLMDQMH�L�VPLFDQMH���
;,,�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�]LGRYD�VD�YHUWLNDOQLP�L�KRUL]RQWDOQLP�VHUNODåLPD�L�DUPLUDQLK�]LGDQLK�]LGRYD��'RPDüD�L�

HYURSVND�UHJXODWLYD��
;,,,�QHGMHOMD�QDVWDYH� 6DQDFLMD�L�RMDþDQMH�]LGDQLK�NRQVWUXNFLMD��6DQDFLMD�L�RMDþDQMH�NRQVWUXNFLMD��XYRG�L�GHILQLFLMH��8]URFL�RãWHüHQMD��

2FMHQD�L�VQLPDN�SRVWRMHüHJ�VWDQMD�RãWHüHQH�NRQVWUXNFLMH��
;,9�QHGMHOMD�QDVWDYH� .ODVLILNDFLMD�RãWHüHQMD��2SãWL�SULQFLSL�VDQDFLMH�L�RMDþDQMD��
;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�UDþXQVNLK�YMHåEL
��VDW�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�� 2VQRYQD�OLWHUDWXUD�
��� 0LKDLOR�0XUDYOMRY��%RãNR�6WHYDQRYLü��=,'$1(�,�'59(1(�.216758.&,-(��*UDÿHYLQVNL�IDNXOWHW�8QLYHU]LWHWD�X�

%HRJUDGX��������
��� :LHODQG�5DPP��'HVLJQ�RI�0DVRQU\�6WUXFWXUHV�$FFRUGLQJ�(XURFRGH����7HFKQLFDO�8QLYHUVLW\�RI�.DLVHUVODXWHUQ�������

'RSXQVND�OLWHUDWXUD�
��� (XURFRGH�����(1��������'HVLJQ�RI�PDVRQU\�VWUXFWXUHV�
��� (XURFRGH�����(1���������'HVLJQ�RI�VWUXFWXUHV�IRU�HDUWKTXDNH�UHVLVWDQFH�

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�������������
�� 6HPHVWUDOQL�UDG���������������������� ����GR�������]D�SR]LWLYQR�RFLMHQMHQ�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�5DGRYDQRYLü

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*,-$�%(721$�

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

2EDYH]DQ� ,9� �� �3��9�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�DNDGHPVNH�VWXGLMH��VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR�±�0RGXO����
.RQVWUXNFLMH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��.UR]�RYDM�SUHGPHW�VWLþX�VH�RVQRYQD�]QDQMD�L]�REODVW,�WHKQRORJLMH�EHWRQD�

,VKRGL�XþHQMD��1DNRQ� ãWR� SRORåL� RYDM� LVSLW�� VWXGHQW� üH� ELWL� X� VWDQMX�� ���2SLVDWL� UD]YRM� L� ]DGDWNH� VDYUHPHQH� WHKQRORJLMH� EHWRQD� L�
GHILQLVDWL�NRPSRQHQWQH�PDWHULMDOH��(NVSHULPHQWDOQR�XWYUGLWL� L�NRQVWUXLVDWL�JUDQXORPHWULMVNL�VDVWDYD�DJUHJDWD�L�DQDOL]LUDWL�RVWDOD�VYRMVWYD�
SRMHGLQLK�YUVWD�DJUHJDWD�����$QDOL]LUDWL�L�HNVSHULPHQWDOQR�XWYUGLWL�UHRORãND�VYRMVWYD�VYMHåH�EHWRQVNH�PMHãDYLQH�L�VYRMVWYD�RþYUVORJ�EHWRQD��
VD� SRVHEQLP� RVYUWRP� QD� IL]LþNR±PHKDQLþNH�RVRELQH� EHWRQD�� ��� ,VSLWDWL� L� DQDOL]LUDWL� GHIRUPDFLMVND� VYRMVWYD��PHKDQL]PH� ORPD� L� RVWDOD�
YDåQD� VYRMVWYD��'HILQLVDWL� UDGQL� GLMDJUDP� ]D� EHWRQ� L� UHRORãNH� NDUDNWHULVWLNH� RþYUVORJ� EHWRQD�� ���3ULSUHPLWL� L� SURMHNWRYDWL� UHFDSWXUH� ]D�
EHWRQ� X� VNODGX� VD� WHKQLþNLP� XVORYLPD� ]D� RGUHÿHQH� YUVWH� L� NODVH� NYDOLWHWD� EHWRQD�� 2UJDQL]RYDWL� VSUDYOMDQMH� L� WUDQVSRUW� EHWRQVNH�
PMHãDYLQH��NDR�L�XJUDÿLYDQMH�EHWRQD�L�QMHJH��VD�VYLP�HOHPHQWLPD�SODQD�EHWRQLUDQMD����� �3R]QDYDWL� VSHFLMDOQH� SRVWXSNH� EHWRQLUDQMD��
VSHFLILþQH�WHKQRORJLMH�XJUDÿLYDQMD�EHWRQD��SRVHEQH�YUVWH�EHWRQD�L�SUHIDEULNDWD�����8WYUGLWL� XVORYH� L� SULPLMHQLWL� RGJRYDUDMXüH� PMHUH� ]D�
L]YRÿHQMH�EHWRQVNLK�UDGRYD�X�HNVWUHPQLP�NOLPDWVNLP�XVORYLPD��3R]QDYDWL�WHKQRORJLMX�L]YRÿHQMD�UD]QLK�WLSRYD�EHWRQVNLK�NRQVWUXNFLMD���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'U�5DGRPLU�=HMDN�L��0U�1DWDãD�.RSLWRYLü�9XNRYLü

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

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��5D]YRM�L�]DGDFL�WHKQRORJLMH�EHWRQD��.RPSRQHQWQL�PDWHULMDOL��*UDQXORPHWULMVNL�VDVWDY�DJUHJDWD���RSãWH�
,,�QHGMHOMD�QDVWDYH� 6YRMVWYD�VYMHåH�EHWRQVNH�PMHãDYLQH��*UDQXORPHWULMVNH�NRPSR]LFLMH�]D�EHWRQ��
,,,�QHGMHOMD�QDVWDYH� 2þYUVOL�EHWRQ��6WUXNWXUQL�SDUDPHWUL�RþYUVORJ�EHWRQD���)L]LþNR�PHKDQLþNH�RVRELQH�EHWRQD��,VSLWLYDQMH�

PHKDQLþNLK�NDUDNWHULVWLND�EHWRQD��
,9�QHGMHOMD�QDVWDYH� 'HIRUPDFLMVND�VYRMVWYD��PHKDQL]PL�ORPD�L�RVWDOD�YDåQD�VYRMVWYD��5DGQL�GLMDJUDP�]D�EHWRQ��
9�QHGMHOMD�QDVWDYH� 5HRORãNH�NDUDNWHULVWLNH�EHWRQD��
9,�QHGMHOMD�QDVWDYH� 9UHPHQVNH�GHIRUPDFLMH�EHWRQD�
9,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�±�,�
9,,,�QHGMHOMD�QDVWDYH� 7HKQLþNL�XVORYL�]D�VDVWDY�EHWRQD��5HFHSWXUH�]D�EHWRQVNX�PMHãDYLQX�
,;�QHGMHOMD�QDVWDYH� 6SUDYOMDQMH�L�WUDQVSRUW�EHWRQVNH�PMHãDYLQH��'HILQLVDQMH�SDUDPHWDUD�]D�L]UDGX�3URMHNWD�EHWRQD��
;�QHGMHOMD�QDVWDYH� 8VORYL�SUL�XJUDÿLYDQMX�EHWRQD�L�QMHJD�VYMHåH�XJUDÿHQRJ�EHWRQD��7UDQVSRUW�L�XJUDÿLYDQMH�EHWRQD�
;,�QHGMHOMD�QDVWDYH� %HWRQLUDQMH�NDUDNWHULVWLþQLK�WLSRYD�NRQVWUXNFLMD��3ULPMHUL�EHWRQLUDQMD�X�SURMHNWX�EHWRQD��
;,,�QHGMHOMD�QDVWDYH� 1DNQDGQD�NRQWUROD�NYDOLWHWD�XJUDÿHQRJ�EHWRQD���
;,,,�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD��,]OD]DN�QD�WHUHQ�X�FXLOMX�VDJOHGDYDQMD�WHKQRORJLMH�SURL]YRGQMH�X�IDEULFL�EHWRQD�L�XJUDGQMH�L�

]DYUãQH�REUDGH�L�QMHJH�EHWRQD��
;,9�QHGMHOMD�QDVWDYH� .2/2.9,-80�±�,,�
;9�QHGMHOMD�QDVWDYH� =DYUãQL�LVSLW�

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

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

��VDWD�SUHGDYDQMD�
��VDW�UDþXQVNLK�YMHåEL�
��VDW�L����PLQXWD�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW�����VDWL����PLQXWD��[���� ����VDWL����PLQXWD
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
��[����VDWD����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����VDW����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�
VWDYNH�GR�XNXSQRJ�RSWHUHüHQMD�]D�SUHGPHW�����VDWL��

6WUXNWXUD�RSWHUHüHQMD���
���VDWD�L����PLQ���1DVWDYD�����VDWL�L����PLQ���3ULSUHPD�����VDW��'RSXQVNL�UDG��

/LWHUDWXUD� 0LKDLOR�0XUDYOMRY��7HKQRORJLMD�EHWRQD��*UDÿHYLQVND�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�VOMHGHüH��

�� SULVXVWYR�SUHGDYDQMLP�L�YMHåEDPD� �RG����� �GR� �����SRHQD�
�� NRORNYLMXPL� � � � SR�� ������SRHQD�
�� ]DYUãQL�LVSLW� � � � � ������SRHQD�

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

3RVHEQH�QD]QDNH�]D�SUHGPHW��
,PH�L�SUH]LPH�QDVWDYQLND�NRML�MH�SULSUHPLR�SRGDWNH� 3URI��'U�5DGRPLU�=HMDN

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



1D]LY�SUHGPHWD�26129(�=(0/-275(612*�,1ä(1-(5679$�

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

2EDYH]DQ� ,9� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�L�
����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD�1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�RVQRYQLK�]QDQMD�L]�REODVWL�]HPOMRWUHVQRJ�LQåHQMHUVWYD�

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD����2SLãH�L�REMDVQL�SULURGX�QDþLQH�PMHUHQMD�L�HIHNWH�]HPOMRWUHVD�
���2SLãH�UD]OLþLWH�SDUDPHWUH�RVFLODFLMD�WOD�NRMH�VH�XSRWUHEOMDYDMX��NDR�PMHUH�LQWHQ]LWHWD�]HPOMRWUHVD���'HILQLãH�VHL]PLþNL�UL]LN�L�REMDVQL�
QDþLQH�QMHJRYRJ�XEODåDYDQMD����2EMDVQL�NDNR�]HPOMRWUHVL�XWLþX�QD�SRQDãDQMH�JUDÿHYLQVNLK�REMHNDWD���'HILQLãH�]HPOMRWUHVQR�RSWHUHüHQMH�
SUHNR�VSHNWDUD�RGJRYRUD�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�'U�6UÿDQ-DQNRYLü

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

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ���=HPOMRWUHVL�L�VHL]PLþNL�KD]DUG��8YRG�X�SUHGPHW��8JURåHQRVW�RG�]HPOMRWUHVD�L�RSãWL�DVSHNWL�VHL]PLþNRJ�

UL]LND��
,,�QHGMHOMD�QDVWDYH� =HPOMRWUHVL�L�VHL]PLþNL�WDODVL�9HOLþLQD�]HPOMRWUHVD��
,,,�QHGMHOMD�QDVWDYH� .DUDNWHULVWLNH��SDUDPHWUL��MDNRJ�NUHWDQMD�WOD�NDR�PMHUH�LQWHQ]LWHWD�]HPOMRWUHVD��
,9�QHGMHOMD�QDVWDYH� 3URFMHQD�SDUDPHWDUD�RVFLODFLMD�WOD��8WYUÿLYDQMH�VHL]PLþNRJ�KD]DUGD��
9�QHGMHOMD�QDVWDYH� 'HWHUPLQLVWLþND�L�SUREDELOLVWLþND�DQDOL]D�VHL]PLþNRJ�KD]DUGD��(IHNWL�]HPOMRWUHVD��YLEUDFLMH�WOD��OLNYHIDNFLMD��

NOL]LãWD��UDVMHGQH�]RQH��FXQDPL�WDODVL��
9,�QHGMHOMD�QDVWDYH� ���8SUDYOMDQMH�VHL]PLþNLP�UL]LNRP�8WYUÿLYDQMH�VHL]PLþNRJ�UL]LND��'HILQLFLMH�WHUPLQD��3URFMHQD�SRYUHGOMLYRVWL��

3ULKYDWOMLYL�VHL]PLþNL�UL]LN�
9,,�QHGMHOMD�QDVWDYH� 8EODåDYDQMH�VHL]PLþNRJ�UL]LND��3ULSUHPOMHQRVW�QD�]HPOMRWUHV���
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� ���=HPOMRWUHVQR�LQåHQMHUVWYR�L�XORJD�VHL]PLþNRJ�SURMHNWRYDQMD�2VQRYQH�NRQVWUXNWLYQH�NDUDNWHULVWLNH��

QRVLYRVW��NUXWRVW��GXNWLOQRVW��
;�QHGMHOMD�QDVWDYH� 3RQDãDQMH�REMHNDWD�SUL�VHL]PLþNLP�GHMVWYLPD��6RSVWYHQD�SHULRGD�L�SULJXãHQMH��
;,�QHGMHOMD�QDVWDYH� 6HL]PLNR�SRQDãDQMH�X�RVQRYL��8ORJD�PHÿXVSUDWQLK�WDYDQLFD��
;,,�QHGMHOMD�QDVWDYH� 'HILQLVDQMH�]HPOMRWUHVQRJ�RSWHUHüHQMD���6SHNWUL�RGJRYRUD��
;,,,�QHGMHOMD�QDVWDYH� 2GUHÿLYDQMH�VSHNWUD�RGJRYRUD��3ULPMHQD�VSHNWUD�RGJRYRUD��
;,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�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�
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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�� 2VQRYQD�OLWHUDWXUD�
��� 6�-DQNRYLü��2VQRYH�VHL]PLþNRJ�SODQLUDQMD�L�SURMHNWRYDQMD�

'RSXQVND�OLWHUDWXUD�
��� %��6��3DYLüHYLü��$VHL]PLþNR�SURMHNWRYDQMH�L�XSUDYOMDQMH�]HPOMRWUHVQLP�UL]LNRP��
��� '��$QLþLü��3�)DMIDU��%�3HWURYLü��$��6]DYLWV�1RVVDQ��0�7RPDåHYLþ��=HPOMRWUHVQR�LQåHQMHUVWYR���9LVRNRJUDGQMD��

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��

�� 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�XUDÿHQ�
VDPRVWDOQL�]DGDWDN��

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

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



1D]LY�SUHGPHWD� 67$7,.$�.216758.&,-$�,�

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

2EDYH]DQ� 9� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�L�
����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 2WSRUQRVW�PDWHULMDOD�,��2WSRUQRVW�PDWHULMDOD�,,��0DWHPDWLND�,,

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�REODVWL�VWDWLNH�UDYQLK�OLQLMVNLK�QRVDþD

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW�VWXGHQW�üH�ELWL�X�VWDQMX�GD���
���5D]XPLMH�WHRULMVNH�RVQRYH�OLQHDUQH�WHRULMH�HODVWLþQRVWL�NRG�UDYQLK�OLQLMVNLK�QRVDþD���
���9ODGD�GHILQLFLMDPD�L�SRVWXSFLPD�]D�RGUHÿLYDQMH�VWDWLþNH�RGUHÿHQRVWL�L�NLQHPDWLþNH�VWDELOQRVWL�UDYQLK�OLQLMVNLK�QRVDþD��
���3ULPLMHQMXMH�NODVLþQH�PHWRGH�SURUDþXQD�]D�RGUHÿLYDQMH�XWLFDMD��UHDNFLMD��VLOD�L�SRPMHUDQMD�VWDWLþNL�RGUHÿHQLK�UDYQLK�OLQLMVNLK�QRVDþD���
���5D]XPLMH�SRVWXSNH�]D�RGUHÿLYDQMH�GHIRUPDFLRQLK�OLQLMD�SRWH]D�ãWDSRYD�UDYQLK�SXQLK�L�UHãHWNDVWLK�QRVDþD��
���5D]XPLMH�SRMDP�XWLFDMQH�OLQLMH�L�PHWRGH�]D�RGUHÿLYDQMH�XWLFDMQLK�OLQLMD�]D�VWDWLþNH�L�NLQHPDWLþNH�YHOLþLQH�VWDWLþNL�RGUHÿHQLK�UDYQLK�SXQLK�
L�UHãHWNDVWLK�QRVDþD���
���9ODGD�PHWRGRP�VLOD�]D�SURUDþXQ�UHDNFLMD�L�VLOD�X�SUHVMHFLPD�NRG�VWDWLþNL�QHRGUHÿHQLK�UDYQLK�OLQLMVNLK�QRVDþD��
���5D]XPLMH�SRVWXSNH�]D�RGUHÿLYDQMH�SRPMHUDQMD�NRG�VWDWLþNL�QHRGUHÿHQLK�UDYQLK�OLQLMVNLK�QRVDþD��

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

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD���JUDILþNL�UDGRYL��NRQVXOWDFLMH��GRGDWQL�þDVRYL�L�NRQVXOWDFLMH�
SULMH�]DYUãQRJ�LVSLWD��NRORNYLMXPL��]DYUãQL�LVSLWL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 2VQRYQH�MHGQDþLQH�WHKQLþNH�WHRULMH�ãWDSD�X�UDYQL��
,,�QHGMHOMD�QDVWDYH� ,QWHJUDOL�XVORYD�UDYQRWHåH�HOHPHQWD�ãWDSD��L]UD]L�]D�VLOH�X�SUHVMHFLPD��,QWHJUDOL�GHIRUPDFLMVNLK�MHGQDþLQD��

L]UD]L�]D�SRPMHUDQMD�L�REUWDQMD��9H]H�VWDWLþNL�QH]DYLVQLK�YHOLþLQD�L�GHIRUPDFLMVNLK�YHOLþLQD�ãWDSD�
,,,�QHGMHOMD�QDVWDYH� (OHPHQWL�L�þYRURYL�QRVDþD��2VQRYQH�MHGQDþLQH�L�RVQRYQH�QHSR]QDWH��.LQHPDWLþND�L�VWDWLþND�NODVLILNDFLMD�

QRVDþD��
,9�QHGMHOMD�QDVWDYH� 3ULQFLS�YLUWXDOQLK�VLOD�L�SULQFLS�YLUWXDOQLK�SRPMHUDQMD��3RNUHWQR�RSWHUHüHQMH��XWLFDMQH�OLQLMH�L�QMLKRYD�SULPMHQD��
9�QHGMHOMD�QDVWDYH� 6WDWLþNL�RGUHÿHQL�SXQL�QRVDþL��0HWRGD�GHNRPSR]LFLMH��
9,�QHGMHOMD�QDVWDYH� 8WLFDMQH�OLQLMH�VWDWLþNL�RGUHÿHQLK�SXQLK�QRVDþD���VWDWLþND�PHWRGD��
9,,�QHGMHOMD�QDVWDYH� 5HãHWNDVWL�QRVDþL��UHDNFLMH�L�VLOH�X�ãWDSRYLPD��8WLFDMQH�OLQLMH�]D�UHDNFLMH�L�VLOH�X�ãWDSRYLPD���VWDWLþND�PHWRGD��
9,,,�QHGMHOMD�QDVWDYH� 2GUHÿLYDQMH�UHDNFLMD�L�VLOD�X�SUHVMHFLPD�SULPMHQRP�SULQFLSD�YLUWXDOQLK�SRPMHUDQMD��.RPSODQR�NUHWDQMH�SORþD��

8WLFDMQH�OLQLMH�]D�UHDNFLMH�L�VLOH�X�SUHVMHFLPD���NLQHPDWLþND�PHWRGD��
,;�QHGMHOMD�QDVWDYH� 2GUHÿLYDQMH�JHQHUDOLVDQLK�SRPMHUDQMD��2GUHÿLYDQMH�GLMDJUDPD�SRPMHUDQMD�VWDWLþNL�RGUHÿHQLK�SXQLK�QRVDþD�
;�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
;,�QHGMHOMD�QDVWDYH� 2GUHÿLYDQMH�GLMDJUDPD�SRPMHUDQMD�VWDWLþNL�RGUHÿHQLK�UHãHWNDVWLK�QRVDþD�7HRUHPH�R�X]DMDPQRVWL�SRPMHUDQMD��

.RQVWUXNFLMD�XWLFDMQLK�OLQLMD�]D�GHIRUPDFLMVNH�YHOLþLQH��
;,,�QHGMHOMD�QDVWDYH� 0HWRGD�VLOD�±�8YRG��VWUDWLþND�QHRGUHÿHQRVW���XVYDMDQMH�RVQRYQRJ�VLVWHPD��L]YRÿHQMH�XVORYQLK�MHGQDþLQD�
;,,,�QHGMHOMD�QDVWDYH� 0HWRGD�VLOD�±�3UHVMHþQH�VLOH��SRPMHUDQMD��XWLFDMQH�OLQLMH��
;,9�QHGMHOMD�QDVWDYH� 6LPHWULþQL�QRVDþL��.RQWLQXDOQL�QRVDþL�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

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

��NUHGLWD�[����� ��VDWL�L����PLQ

6WUXNWXUD��
��VDWD�SUHGDYDQMD
��VDWD�YMHåEDQMD
��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW� ��[����VDWL�L����PLQ� ����VDWL�L����PLQ
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
�[����VDWL�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����VDWD����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUHüHQMD��
����VDWL�L����PLQ��QDVW������VDWL�L����PLQ��SULSUHPH�������VDWD��GRSXQVNL��UDG� ���K

/LWHUDWXUD���ĈXULü��6WDWLND�NRQVWUXNFLMD��*UDÿHYLQVND�NQMLJD��������0��ĈXULü��'��1LNROLü��6WDWLND�NRQVWUXNFLMD��XWLFDM�SRNUHWQRJ�
RSWHUHüHQMD��1DXþQD�NQMLJD�%HRJUDG���������6��5DQNRYLü��6WDWLND�NRQVWUXNFLMD��1DXþQD�NQMLJD�%HRJUDG��������2VWDOD�
OLWHUDWXUD�L]�REODVWL�VWDWLNH�UDYQLK�OLQLMVNLK�QRVDþD�RG�VWUDQLK�L]GDYDFD�������������������������

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

�� *UDILþNL�]DGDFL� ��������������������������RG������GR������� �ERGRYD�
�� .RORNYLMXPL� � � �����[��RG������GR����������������ERGRYD�
�� =DYUãQL�LVSLW� � � ������������RG����GR������� �ERGRYD

*UDGLþNL��]DGDFL��6WXGHQW�MH�REDYH]DQ�GD�UHGRYQR�UDGL�L�SUHGDMH�JUDILþNH�]DGDWDNH�SUHPD�XWYUÿHQRP�SURJUDPX���
1D�NRORNYLMXPLPD�VH�XVPHQR�SLVPHQR�SRODåH�WHRULMVNL�GLR�LVSLWD�VD�QDYHGHQLP�PLQLPDOQR�GRYROMQLP�L�PDNVLPDOQLP�EURMHP�ERGRYD���
1D�]DYUãQRP�LVSLWX�VH�SLVPHQR�SRODåX�]DGDFL�VD�QDYHGHQLP�PLQLPDOQR�GRYROMQLP�L�PDNVLPDOQLP�EURMHP�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�5DNRþHYLü

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



1D]LY�SUHGPHWD� ý(/,ý1(�.216758.&,-(�,�

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

2EDYH]DQ� 9� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH��VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWDUD�
L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� *UDÿHYLQVNL�PDWHULMDOL��2WSRUQRVW�PDWHULMDOD�,,

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�GLPHQ]LRQLVDQMD�þHOLþQLK�NRQVWUXNFLMD�

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�SRMPRYLPD�L]�þHOLþQLK�NRQVWUXNFLMD���
���3R]QDMH�LVWRULMVNL�UD]YRM�þHOLþQLK�NRQVWUXNFLMD��NDR�L�WHKQRORJLMX�SURL]YRGQMH�����3R]QDMH�SUHGQRVWL�L�QHGRVWDWNH�þHOLþQLK�NRQVWUXNFLMD���
���3R]QDMH�VYH�YUVWH�SURL]YRGD�RG�þHOLND�NRML�VH�NRULVWH�X�JUDÿHYLQDUVWYX�����.RQVWUXLãH�L�GLPHQ]LRQLãH�RVQRYQH�NRQVWUXNWLYQH�HOHPHQWH�
X�þHOLþQLP�NRQVWUXNFLMDPD��

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

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

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���2SãWH�R�þHOLþQLP�NRQVWUXNFLMDPD��'RELMDQMH�þHOLND��WHKQRORJLMD�SURL]YRGQMH��LVWRULMVNL�UD]YRM��2EODVWL�

SULPMHQH��QDM]QDþDMQLML�REMHNWL���
,,�QHGMHOMD�QDVWDYH� 3UHGQRVWL�L�QHGRVWDFL�þHOLþQLK�NRQVWUXNFLMD��6YRMVWYD�L�RVRELQH�þHOLND��3URL]YRGL�RG�þHOLND�

�WRSOR�YDOMDQL�SURILOL��KODGQR�REOLNRYDQL�SURILOL��KODGQR�YDOMDQL�SURILOL��FLMHYL��]DYDUHQL�SURILOL��XåDG��NDEORYL�
�����2ELOMHåDYDQMH��

,,,�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�þHOLþQLK�HOHPHQDWD�X�NRQVWUXNFLMDPD���8YRG��0HWRG�GR]YROMHQLK�QDSRQD��0HWRG�JUDQLþQLK�
VWDQMD��9UVWH�RSWHUHüHQMD��VWDOQR��NRULVQR��VQLMHJ��YMHWDU��������

,9�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�DNVLMDOQR�]DWHJQXWRJ�ãWDSD��%UXWR�SUHVMHN��QHWR�SUHVMHN��9H]DQR�L�VORERGQR�
GLPHQ]LRQLVDQMH��

9�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�DNVLMDOQR�SULWLVQXWRJ�ãWDSD���8YRG��7HRULMD�HODVWLþQRJ�L]YLMDQMD�X�OLQHDUQRP�GRPHQX��
3ULWLVQXWL�ãWDSRYL�NRQVWDQWQRJ�MHGQRGMHOQRJ�SRSUHþQRJ�SUHVMHND��'XåLQH�L]YLMDQMD��3UREOHP�L]YLMDQMD�X�
QHOLQHDUQRP�GRPHQX��.ULYH�L]YLMDQMD��5DþXQDQMH�GR]YROMHQLK��
QDSRQD��

9,�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�DNVLMDOQR�SULWLVQXWRJ�ãWDSD���3ULWLVQXWL�ãWDSRYL�YLãHGMHOQRJ��SRSUHþQRJ�SUHVMHND���
9,,�QHGMHOMD�QDVWDYH� 3ULSUHPD�]D�.RORNYLMXP�,��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�HOHPHQWD�X�NRQVWUXNFLML�L]ORåHQRJ�VLOL�]DWH]DQMD�L�SURL]YROMQRP�GHMVWYX�RVWDOLK�SUHVMHþQLK�VLOD��
;�QHGMHOMD�QDVWDYH� .RQWUROD�QD�ERþQR�WRU]LRQR�L]YLMDQMH��
;,�QHGMHOMD�QDVWDYH� .RQWUROD�QD�L]ERþDYDQMH��
;,,�QHGMHOMD�QDVWDYH� 'LPHQ]LRQLVDQMH�HOHPHQWD�X�NRQVWUXNFLML�L]ORåHQRJ�VLOL�SULWLVND�L�SURL]YROMQRP�GHMVWYX�RVWDOLK�SUHVMHþQLK�VLOD��
;,,,�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�L]XþDYDQLK�NRQVWUXNWLYQLK�HOHPHQDWD�X�HNVSORDWDFLML�

L�LOL�X�L]JUDGQML���
;,9�QHGMHOMD�QDVWDYH� 3ULSUHPD�]D�.RORNYLMXP�,,��
;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�
���'��%XÿHYDF�L�RVW���0HWDOQH�NRQVWUXNFLMH��NQMLJD����*UDÿHYLQVNL�IDNXOWHW�X�%HRJUDGX��%HRJUDG��������
���-��&��0F&RUPDF��6WUXFWXUDO�6WHHO�'HVLJQ��+DUSHU&ROOLQV�&ROOHJH�3XEOLVKHUV��1HZ�<RUN���������
���3��0LFLü��2VQRYL�NRQVWUXNFLMD�RG�þHOLND��3URVYHWD��%HRJUDG��������
���%��=DULü�L�RVW���ýHOLþQH�NRQVWUXNFLMH�X�JUDÿHYLQDUVWYX��*UDÿHYLQVND�NQMLJD��%HRJUDG���������
���(XURNRG����3URMHNWRYDQMH�þHOLþQLK�NRQVWUXNFLMD�±�'LR������2SãWD�SUDYLOD�]D�GLPHQ]LRQLVDQMH��

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������]D�����SULVXVWYD�QDVWDYL�VWXGHQW�GRELMD���SRHQD��
�� NRORNYLMXPL�� �����[������GR����� ����GR�����
�� ]DYUãQL�LVSLW�� � � ���GR����

.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��'DMX�VH�PLQLPDODQ�SRWUHEDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL�QDMPDQMH����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� 3URI��GU�'XãNR�/XþLü

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



1D]LY�SUHGPHWD� %(7216.(�.216758.&,-(�,�

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

2EDYH]DQ� 9� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�
L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 2WSRUQRVW�PDWHULMDO����2WSRUQRVW�PDWHULMDOD���L�*UDGMHYLQVNL�PDWHULMDOL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�REODVWL�SULPMHQH��SURMHNWRYDQMD�L�JUDGMHQMD�NRQVWUXNFLMD�RG�EHWRQD�L�DUPLUDQRJ�
EHWRQD

,VKRGL� XþHQMD�� 1DNRQ� ãWR� SRORåL� RYDM� LVSLW�� VWXGHQW� üH� ELWL� X� VWDQMX� GD� YODGD� RVQRYQLP� ]QDQMLPD� L]� REODVWL� WHRULMH� %HWRQVNLK�
NRQVWUXNFLMD�� NDR� VWR� VX� RVRELQH� PDWHULMDOD�� SUDYLOD� ]D� DUPLUDQMH�� RVQRYH� SURUDFXQD�� SURUDFXQ� SUHPD� JUDQLFQLP� VWDQMLPD� QRVLYRVWL�
�SUHVMHN�VD�SUVOLQRP�� WUDQVYHU]DOQH�VLOH� L� WRU]LMD���2VLP�WRJD�PRFL�FH�GD�NRQVWUXLVH� L�GLPHQ]LRQLVH�RVQRYQH�$%�HOHPHQWH��NDR�VWR�VX�
JUHGH��SORFH�L�RVWDOH�PHGMXVSUDWQH�NRQVWUXNFLMH��,PDFH�L�RVQRYQD�]QDQMD�L]�REODVWL�QHOLQHDUQH�DQDOL]H�$%�NRQVWUXNFLMD�����

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��3URI��GU�1HERMVD�'MXUDQRYLF�L�0U��0DOD�/DXVHYLF�2GDORYLF
0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��XFHQMH��NRQVXOWDFLMH�L�VDPRVWDOQD�L]UDGD�HODERUDWD�
6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��6XVWLQD�L�RVQRYQL�SRMPRYL�R�EHWRQX�L�DUPLUDQRP�EHWRQX�
,,�QHGMHOMD�QDVWDYH� 2VRELQH�PDWHULMDOD�
,,,�QHGMHOMD�QDVWDYH� 3UDYLOD�]D�DUPLUDQMH�
,9�QHGMHOMD�QDVWDYH� 2VQRYH�SURUDFXQD��3RQDVDQMH�$%�SUHVMHND�L�HOHPHQDWD�SUL�SRUDVWX�RSWHUHFHQMD��3URUDFXQ�VWDWLFNLK�XWLFDMD��

.RQFHSW�VLJXUQRVWL��
9�QHGMHOMD�QDVWDYH� .RQVWLWXWLYQH�YH]H�
9,�QHGMHOMD�QDVWDYH� 1DSRQVNR�GHIRUPDFLMVNH�REODVWL�
9,,�QHGMHOMD�QDVWDYH� 3URUDFXQ�SUHVMHND�SUHPD�WHRULML�GRSXVWHQLK�QDSRQD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 2SVWH�SRVWDYNH�SURUDFXQD��3URUDFXQ�$%�SUHVMHND�SUHPD�JUDQLFQLP�VWDQMLPD�QRVLYRVWL���3UHVMHN�VD�SUVOLQRP�
;�QHGMHOMD�QDVWDYH� 3URUDFXQ�$%�SUHVMHND�SUHPD�JODYQLP�QDSRQLPD�]DWH]DQMD�]D�JUDQLFQH�XWLFDMH�WUDQVYHU]DOQLK�VLOD�L�PRPHQDWD�

WRU]LMH�
;,�QHGMHOMD�QDVWDYH� .RQVWUXLVDQMH�L�SURUDFXQ�JUHGQLK�HOHPHQDWD�
;,,�QHGMHOMD�QDVWDYH� .RQVWUXLVDQMH�L�SURUDFXQ�$%�UDYQLK�SRYUVLQVNLK�HOHPHQDWD�
;,,,�QHGMHOMD�QDVWDYH� 2VWDOH�PHGMXVSUDWQH�NRQVWUXNFLMH��
;,9�QHGMHOMD�QDVWDYH� 2VQRYL�QHOLQHDUQH�DQDOL]H�$%�NRQVWUXNFLMD�L�SUHUDVSRGMHOD�VWDWLFNLK�XWLFDMD�NRG�VWDWLFNL�QHRGUHGMHQLK�$%�

HOHPHQDWD�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 6WXGHQWL�VX�REDYH]QL�GD��SRKDÿDMX�QDVWDYX��UDGH�L�SUHGDMX�VYH�GRPDüH�]DGDWNH��L�
HODERUDW����������������������������������

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���
���'MXUDQRYLF�1����,=92'�,=�35('$9$1-$�1$�35('0(78�%(7216.(�.216758.&,-(�,���RNWREDU�������JRGLQH��
�D�L��E��*UXSD�DXWRUD��%(721�,�$50,5$1,�%(721�35(0$�%$%�����NQMLJD���L����*UDGMHYLQVND�NQMLJD�%HRJUDG��������
���5DGRVDYOMHYLF��%DMLF��$50,5$1,�%(721��NQMLJD����*UDGMHYLQVND�NQMLJD��������
���)�.�.RQJ�DQG�5�+�(YDQV���5(,1)25&('�$1'�35(675(66('�&21&5(7(���9DQ�1RVWUDQG�5HLQKROG�8.�������
���$FLF��3DNYRU��3HULVLF��7(25,-$�$50,5$12%(7216.,+� ,�35(7+2'12�1$35(*187,+�.216758.&,-$��*UDGMHYLQVNL� IDNXOWHW�
%HRJUDG��*UDGMHYLQVND�NQMLJD������

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

$.7,91267�� %2'29$1-(��
=QDQMH��UD]XPLMHYDQMH�L�DQJD]RYDQRVW�SRND]DQD�WRNRP�SUHGDYDQMD�L�YMH]EDQMD� ��GR���
3UHGDW�VHPHVWUDOQL�HODERUDW��REDYH]QD�SUHGDMD�� ��GR����
.RORNYLMXPL����� ��GR�����
=QDQMH�L�UD]XPLMHYDQMH�SULND]DQR�WRNRP�RGEUDQH�HODERUDWD�QD�NUDMX�VHPHVWUD� ��GR���

8.8312�%2'29$�72.20�6(0(675$�� ��GR����
7HRULMVNL�GLR�]DYUVQRJ�LVSLWD� ��GR����
$QDOLWLFNL�GLR�]DYUVQRJ�LVSLWD� ��GR����

8.8312�%2'29$�1$�=$956120�,63,78�� ��GR����
8.8312�%2'29$�� ��GR�����

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�



1D]LY�SUHGPHWD� '59(1(�.216758.&,-(�

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

2EDYH]DQ� 9� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�� 2VQRYQH�DNDGHPVNH�VWXGLMH���VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR���
� � � � � �����������GXåLQD�WUDMDQMD���VHPHVWDUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� *UDÿHYLQVNL�PDWHULMDOL��2WSRUQRVW�PDWHULMDOD�,�L�,,�

&LOMHYL�L]XþDYDQMD�SUHGPHWD� 6WLFDQMH�RVQRYQRJ�]QDQMD�L]�SURMHNWRYDQMD�GUYHQLK�NRQVWUXNFLMD�

,VKRGL�XþHQMD� 1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����3R]QDMH�RVQRYQH�YUVWH�L�NDUDNWHULVWLNH�GUYHWD�NDR�
JUDÿHYLQVNRJ�PDWHULMDOD����3R]QDMH�SULQFLSH�L�VSHFLILþQRVWL�SULPMHQH��SURMHNWRYDQMD��L]YRÿHQMD�L�]DãWLWH�GUYHQLK�NRQVWUXNFLMD����3URUDþXQD�
QRVLYRVW�L�XSRWUHEOMLYRVW��WH�GD�GLPHQ]LRQLãH�GUYHQH�HOHPHQWH�X�XRELþDMHQLP�NRQVWUXNFLMDPD��X�VOXþDMHYLPD�RVQRYQLK�QDSRQVNLK�VWDQMD��
3R]QDMH�SUREOHPH�VWDELOQRVWL�GUYHQLK�NRQVWUXNFLMD����3R]QDMH�VSRMQD�VUHGVWYD�NRMD�VH�SULPMHQMXMX�X�GUYHQLP�NRQVWUXNFLMDPD��3URUDþXQD�
QRVLYRVW�L�NRQVWUXLãH�RVQRYQH�WLSRYH�VSRMHYD�X�XRELþDMHQLP�GUYHQLP�NRQVWUXNFLMDPD����3URMHNWXMH�MHGQRVWDYQH�NRQVWUXNFLMH�RG�
PRQROLWQRJ�GUYHWD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND� 'RF�GU�%LOMDQD�âüHSDQRYLü ��QDVWDYQLN�
0U�0ODGHQ�0XKDGLQRYLü� ��VDUDGQLN�

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

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���2SãWH�R�GUYHQLP�NRQVWUXNFLMDPD��REODVWL�SULPMHQH��QDM]QDþDMQLML�REMHNWL��LVWRULMVNL�UD]YRM��SUHGQRVWL�L�

QHGRVWDFL�GUYHQLK�NRQVWUXNFLMD��'UYR�NDR�PDWHULMDO�JUDÿHYLQVNLK�NRQVWUXNFLMD��JUDÿD��YUVWH��JUHãNH��]DãWLWD��
GUYR�L�SRåDU��ODPHOLUDQR�OLMHSOMHQR�GUYR���

,,�QHGMHOMD�QDVWDYH� 6YRMVWYD�GUYHWD��HVWHWVND��IL]LþND��UHRORãND��PHKDQLþND���2VQRYH�SURUDþXQD�GUYHQLK�NRQVWUXNFLMD�
�RSWHUHüHQMD��QRVLYRVW��VWDELOQRVW�L�XSRWUHEOMLYRVW��PHWRGH�GLPHQ]LRQLVDQMD���

,,,�QHGMHOMD�QDVWDYH� 3URUDþXQ�GLPHQ]LRQLVDQMH�'.�±�QRVLYRVW��QDSRQVND�VWDQMD��FHQWULþQR�]DWH]DQMH�L�SULWLVDN��VDYLMDQMH��VPLFDQMH��
WRU]LMD��HNVFHQWULþQR�]DWH]DQMH�L�SULWLVDN���

,9�QHGMHOMD�QDVWDYH� 3URUDþXQ�GLPHQ]LRQLVDQMH�'.�±�QRVLYRVW��QDSRQVND�VWDQMD��FHQWULþQR�]DWH]DQMH�L�SULWLVDN��VDYLMDQMH��VPLFDQMH��
WRU]LMD��HNVFHQWULþQR�]DWH]DQMH�L�SULWLVDN���

9�QHGMHOMD�QDVWDYH� 3URUDþXQ�GLPHQ]LRQLVDQMH�'.�±�VWDELOQRVW��
9,�QHGMHOMD�QDVWDYH� 3URUDþXQ�GLPHQ]LRQLVDQMH�'.�±�XSRWUHEOMLYRVW��GHIRUPDFLMH��
9,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
9,,,�QHGMHOMD�QDVWDYH� 6SRMQD�VUHGVWYD��
,;�QHGMHOMD�QDVWDYH� 9H]H�L�QDVWDYFL��
;�QHGMHOMD�QDVWDYH� .ODVLþQH�GUYHQH�NRQVWUXNFLMH��
;,�QHGMHOMD�QDVWDYH� .ODVLþQL�GUYHQL�NURYRYL�L�UHãHWNDVWL�GUYHQL�QRVDþL��
;,,�QHGMHOMD�QDVWDYH� 2SODWH�L�VNHOH�
;,,,�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��
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�
���=DNLü�%���8YRG�X�PHKDQLNX�GUYHWD��)71�16�L�,06�%*��%HRJUDG��������
���*RMNRYLü�0���2SODWH�L�VNHOH��*)�%*�L�1DXþQD�NQMLJD��%HRJUDG��������
���,OLü�6���.ODVLþQL�GUYHQL�NURYRYL��*UDÿHYLQVND�NQMLJD��%HRJUDG��������
���*RMNRYLü�0���6WRMLü�'���'UYHQH�NRQVWUXNFLMH��*)�%*�L�*URVNQMLJD��%HRJUDG��������
���*ROGVWHLQ�:�(���7LPEHU�&RQVWUXFWLRQ�IRU�$UFKLWHFWV�DQG�%XLOGHUV��0F*URZ�+LOO��86$��������

���������������������������'RGDWQD�OLWHUDWXUD�
���*RMNRYLü�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�VOMHGHüH��

�� 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�âüHSDQRYLü

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



1D]LY�SUHGPHWD� 26129(�026729$�

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

2EDYH]DQ� �9� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWUD�L�
����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLþX�VH�RVQRYQD�]QDQMD�L]�REODVWL�SURMHNWRYDQMD�L�L]JUDGQMH�PRVWRYD

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�NRQVWUXNWLYQLP�VLVWHPLPD�PRVWRYD�����
6DJOHGDYD�GLVSR]LFLRQR�UMHãHQMH�PRVWD�����.RQVWUXLãH�SRSUHþQL�SUHVMHN�UDVSRQVNH�L�NRORYR]QH�NRQVWUXNFLMH�PRVWD�EHWRQVNLK�PRVWRYD����
3UHSR]QDMH�UD]OLþLWH�WHKQRORJLMH�JUDÿHQD����6DJOHGDYD�SUREOHPH�WUDMQRVWL�L�RGUåDYDQMD�EHWRQVNLK�PRVWRYD����

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��'RF�GU�äHOMND�5DGRYDQRYLü L��0U�0DMD�/DXãHYLü�2GDORYLü

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

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� ,VWRULMD�JUDÿHQMD�PRVWRYD���
,,�QHGMHOMD�QDVWDYH� 2VQRYQL�SRMPRYL�L�GHILQLFLMH��3UHGXVORYL�NRG�SURMHNWRYDQMD�L�JUDÿHQMD��
,,,�QHGMHOMD�QDVWDYH� 1RVLYL�VLVWHPL�PRVWRYD��3ULQFLSL�SULVWXSD�SURMHNWRYDQMX�PRVWRYD�L�QDþLQ�YDORUL]DFLMH�SURMHNWQLK�UMHãHQMD���
,9�QHGMHOMD�QDVWDYH� $QDOL]D�L�L]ERU�WHKQRORJLMH�JUDÿHQMD��
9�QHGMHOMD�QDVWDYH� )XQNFLRQDOQR���VDREUDüDMQD�RSUHPOMHQRVW�L�NRQVWUXNWLYQD�REUDGD�NRG�PRVWRYD��
9,�QHGMHOMD�QDVWDYH� .RQVWUXNWLYQH�NRPSRQHQWH�L�HOHPHQWL�VXSUDVWUXNWXUH��JRUQML�VWURM��PRVWRYD��
9,,�QHGMHOMD�QDVWDYH� 6XEVWUXNWXUD��GRQML�VWURM��PRVWRYD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� *UHGQL�VLVWHPL��NDUDNWHULVWLNH��DQDOL]D�L�QDþLQ�L]JUDGQMH�
;�QHGMHOMD�QDVWDYH� /XþQL�VLVWHPL��NDUDNWHULVWLNH��DQDOL]D�L�QDþLQ�L]JUDGQMH�
;,�QHGMHOMD�QDVWDYH� 2NYLUQL�VLVWHPL��NDUDNWHULVWLNH��DQDOL]D�L�QDþLQ�L]JUDGQMH�
;,,�QHGMHOMD�QDVWDYH� 6LVWHPL�WLSD�YMHãDOMNL��NDUDNWHULVWLNH��DQDOL]D�L�QDþLQ�L]JUDGQMH�
;,,,�QHGMHOMD�QDVWDYH� 6LVWHPL�VD�NRVLP�]DWHJDPD�L�PMHãRYLWL�VLVWHPL��NDUDNWHULVWLNH��DQDOL]D�L�QDþLQ�L]JUDGQMH�
;,9�QHGMHOMD�QDVWDYH� 2ãWHüHQMD�QD�PRVWRYLPD��2GUåDYDQMH�PRVWRYD���
;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�����VDWD���[���� ����VDWD

1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD��
��[����VDWD��� ���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��
���VDWD��1DVWDYD�����VDWL���3ULSUHPD�����VDWL��'RSXQVNL�UDG�

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

'RSXQVND�OLWHUDWXUD�
��� 3ULUXþQLN�]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�VOMHGHüH��

�� 3ULVXVWYR�QDVWDYL���� � ����GR�������������
�� 6HPHVWUDOQL�UDG���������������������� ����GR�������]D�SR]LWLYQR�RFLMHQMHQ�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�5DGRYDQRYLü

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



1D]LY�SUHGPHWD��)81',5$1-(�

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

2EDYH]DQ� 9� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�
2VQRYQH�VWXGLMH��VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��GXåLQD�WUDMDQMD���VHPHVWDUD�L�����NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 0HKDQLND�WOD�L�VWLMHQD��2WSRUQRVW�PDWHULMDOD��

&LOMHYL�L]XþDYDQMD�SUHGPHWD��3UHGPHW�LPD�]D�FLOM�VWLFDQMH�]QDQMD�R�IXQGLUDQMX�JUDÿHYLQVNLK�REMHNDWD��
,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW�VWXGHQW�üH�ELWL�X�VWDQMX�GD�XþHVWYXMH�X�SURMHNWRYDQMX�L�L]YRÿHQMX�WHPHOMD�SOLWNRJ�L�GXERNRJ��
IXQGLUDQMD��SURMHNDWD�]DãWLWH�WHPHOMQLK�MDPD��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� ����3URI��'U�=YRQNR�7RPDQRYLü�����QDVWDYQLN���
0U�%RUNR�0LODGLQRYLü��������VDUDGQLN

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

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��7HPHOM��YH]D�NRQVWUXNFLMH�QDG�WHPHOMRP�L�]HPOMDQHSRGORJH��,]ERU�GR]YROMHQRJ�RSWHUHüHQMD�WOD�L�

VOLMHJDQMH�WHPHOMD��9UVWH�WHPHOMD��,]ERU�GXELQH�IXQGLUDQMD�WHPHOMD��1DþLQL�JUDÿHQMD�WHPHOMD��
,,�QHGMHOMD�QDVWDYH� 6LOH�NRMH�GMHOXMX�QD�WHPHOMH��3ULWLVFL�WOD�X�QDOHåXüLP�SRYUãLQDPD�WHPHOMD��3OLWNR�IXQGLUDQMH��3ULPMHQD�WHPHOMD�

SOLWNRJ�IXQGLUDQMD��3RGMHOD�SOLWNRJ�IXQGLUDQMD��.RQVWUXLVDQMH�WHPHOMD��7HPHOML�LVSRG�]LGRYD��
,,,�QHGMHOMD�QDVWDYH� 7HPHOM�VDPDF��WHPHOMQL�QRVDþ��WHPHOM�LVSRG�QL]D�VWXERYD��
,9�QHGMHOMD�QDVWDYH� 7HPHOML�REOLND�URãWLOMD��XNUãWHQL�WHPHOMQL�QRVDþL��7HPHOML�REOLND�SORþD��SORþDVWL�WHPHOML��8RELþDMHQL�QDþLQL�

SURUDþXQD�L�RVQRYQL�SULQFLSL�SURUDþXQD�SOLWNLK�WHPHOMD��
9�QHGMHOMD�QDVWDYH� 3URUDþXQL�NRG�NRMLK�VH�X�WOX�SULSLVXMX�HODVWLþQD�VYRMVWYD��WHPHOML�QD�GHIRUPDELOQRM�SRGOR]L��
9,�QHGMHOMD�QDVWDYH� 'XERNR�IXQGLUDQMH��3ULPMHQD�WHPHOMD�GXERNRJ�IXQGLUDQMD��'XERNL�PDVLYQL�WHPHOML��7HPHOML�JUDÿHQL�X�GXERNLP�

SRGXSUWLP�LVNRSLPD���
9,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80� �
9,,,�QHGMHOMD�QDVWDYH� 7HPHOML�IXQGLUDQL�QD�EXQDULPD�L�NHVRQLPD�
,;�QHGMHOMD�QDVWDYH� 7HPHOML�QD�ãLSRYLPD��9UVWH�L�QDþLQL�JUDÿHQMD�ãLSRYD���
;�QHGMHOMD�QDVWDYH� 1RVLYRVW�L�GR]YROMHQD�VLOD�ãLSD�
;,�QHGMHOMD�QDVWDYH� .RQVWUXLVDQMH�WHPHOMD�QD�ãLSRYLPD��SURUDþXQ�VLOD�X�ãLSRYLPD���
;,,�QHGMHOMD�QDVWDYH� =DWHJH�X�WOX��=DJDWL��2SWHUHüHQMD�L�QDþLQL�SURUDþXQD�SRGJUDGD��2�SUREOHPLPD�LQWHUDNFLMH��VDUDGQMH�

NRQVWUXNFLMH�QDGWHPHOMLPD��WHPHOMQH�NRQVWUXNFLMH�WOD��
;,,,�QHGMHOMD�QDVWDYH� ,,�.2/2.9,-80�
;,9�QHGMHOMD�QDVWDYH� 3ULPMHQD�UDþXQDUD�SUL�UMHãDYDQMX�SUREOHPD�X�IXQGLUDQMX�9LQNOHURY�PRGHO�WOD��0RGHOLUDQMH�LQWHUDNFLMH�WOD�L�

NRQVWUXNFLMH�PHWRGRP�NRQDþQLK�HOHPHQDWD��3URUDþXQ�NRULãüHQMHP�JRWRYLK�SURJUDPVNLK�SDNHWD��
;9�QHGMHOMD�QDVWDYH� )XQGLUDQMH�X�YDQUHGQLP�XVORYLPD��,]ERU�NRQWUXNFLMH�SULYUHPHQRJ�RVORQFD�X�NRULWX�ULMHNH�L�]DYLVQRVWL�RG�

WHUHQVNLK�XVORYD��0DWHULMDOL�L]�ORNDOQLK�L]YRUD��6LGUHQMH�þHOLþQH�XåDGL�X�WOR���
237(5(û(1-(�678'(1$7$�

1HGMHOMQR�

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

��VDWD�SUHGDYDQMD�
��VDWD�UDþXQVNLK�YMHåEL�
��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�NRQVXOWDFLMH

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�����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUHüHQMD���
����VDWL�L����PLQ���1DVWDYD�����VDWD�L����PLQ���3ULSUHPD�����VDWD��'RSXQVNL�UDG�

/LWHUDWXUD����� RVQRYQD�
� 3URI��GU�ýHGRPLU�9XMLþLü���³)XQGLUDQMH´��1DXþQD�NQMLJD��%HRJUDG��������
� 3URI��GU�ýHGRPLU�9XMLþLü���³)XQGLUDQMH��´��1DXþQD�NQMLJD��%HRJUDG�������
� 'U�0LORã�/D]RYLü�L�GUXJL��´=ELUND�]DGDWDND�L]�IXQGLUDQMH��´��*UDÿHYLQVNL�IDNXOWHW�%HRJUDG��%HRJUDG�������
/LWHUDWXUD����� GRSXQVND�
� 3URI��GU�6WHYDQ�6WHYDQRYLü���³)XQGLUDQMH�,´��1DXþQD�NQMLJD��%HRJUDG��������
� 0LURVODY�'HEHOMNRYLü��³7HPHOML�PDãLQD´��(QHUJRSURMHNW���,QGXVWULMD��%HRJUDG�������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� ��JUDILþNLK�YMHåEL������SRHQD����SRHQD�]D�VYDNX�YMHåEX��
�� ��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��
9MHåEH��9��VH�L]YRGH�]D�JUXSH�GR����VWXGHQDWD��

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

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



1D]LY�SUHGPHWD� 67$7,.$�.216758.&,-$�,,�

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

2EDYH]DQ� 9,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH��2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��0RGXO���.RQVWUXNFLMH�L�
0RGXO���,QIUDVWUXNWXUH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 2WSRUQRVW�PDWHULMDOD�,��2WSRUQRVW�PDWHULMDOD�,,��0DWHPDWLND�,,

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�REODVWL�VWDWLNH�UDYQLK�OLQLMVNLK�QRVDþD��

,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW�VWXGHQW�üH�ELWL�X�VWDQMX�GD���
���9ODGD�RVQRYDPD�OLQHDUQH�WHRULMH�HODVWLþQRVWL�OLQLMVNLK�QRVDþD�L�RVQRYQLP�SRVWXSFLPD�]D�RGUHÿLYDQMH�VWDWLþNH�RGUHÿHQRVWL�L�NLQHPDWLþNH�
VWDELOQRVWL���
���5D]XPLMH�L�SULPMHQMXMH�DQDOLWLþNX�NODVLþQX�PHWRGX�GHIRUPDFLMD�]D�SURUDþXQ�VLOD�L�SRPMHUDQMD�NRG�VWDWLþNL�QHRGUHÿHQLK�UDYQLK�OLQLMVNLK�
QRVDþD���
���5D]XPLMH�L�YODGD�RVQRYQLP�SRMPRYLPD�X�PDWULþQRM�DQDOL]L���
���3ULPLMHQMXMH�PDWULþQH�PHWRGH�SURUDþXQD�XWLFDMD��VLOH�L�SRPMHUDQMD��VWDWLþNL�RGUHÿHQLK�L�VWDWLþNL�QHRGUHÿHQLK�OLQLMVNLK�QRVDþD��
���3ULPMHQMXMH�SURJUDP�6$3�]D�SURUDþXQX�XWLFDMD�NRG�UDYQLK�OLQLMVNLK�QRVDþD��

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

0HWRG�QDVWDYH�L�VDYODGDYDQMD�JUDGLYD��3UHGDYDQMD��YMHåEDQMD���JUDILþNL�UDGRYL��NRQVXOWDFLMH��GRGDWQL�þDVRYL�L�NRQVXOWDFLMH�
SULMH�]DYUãQRJ�LVSLWD��NRORNYLMXPL��]DYUãQL�LVSLWL�

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 2VQRYQH�MHGQDþLQH�WHKQLþNH�WHRULMH�ãWDSD�X�UDYQL���6WDWLþND�QHRGUHÿHQRVW��NLQHPDWLþND�VWDELOQRVW��RVQRYQL�

SULQFLSL��
,,�QHGMHOMD�QDVWDYH� 0HWRGD�GHIRUPDFLMH��GHIRUPDFLMVND�QHRGUHÿHQRVW��YH]H�SRPMHUDQMD�L�VLOD��XVORYQH�MHGQDþLQH��
,,,�QHGMHOMD�QDVWDYH� 3UHVMHþQH�VLOH��SRPMHUDQMD�L�XWLFDMQH�OLQLMH�X�PHWRGL�GHIRUPDFLMD��6LPHWULþQL�QRVDþL��
,9�QHGMHOMD�QDVWDYH� 0DWULþQD�DQDOL]D��3UHWSRVWDYNH�QHSR]QDWH�YH]H�VLOD�L�SRPMHUDQMD��PDWULFH�NUXWRVWL�L�IOHNVLELOQRVWL����

HNYLYDOHQWQR�þYRUQR�RSWHUHüHQMH��
9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
9,�QHGMHOMD�QDVWDYH� 0DWULþQD�DQDOL]D�ãWDSD��'LUHNWQL�SRVWXSDN�IRUPLUDQMD�PDWULFD�NUXWRVWL�L�YHNWRUD�HNYLYDOHQWQRJ�RSWHUHüHQMD��
9,,�QHGMHOMD�QDVWDYH� 3RVWXSDN�IRUPLUDQMD�PDWULFD�NUXWRVWL�SUHNR�ED]QH�PDWULFH�NUXWRVWL�
9,,,�QHGMHOMD�QDVWDYH� 7RU]LMD��9DULMDFLRQL�SRVWXSDN�RGUHÿLYDQMD�PDWULFD�NWXWRVWL�L�YHNWRUD�RSWHUHüHQMD
,;�QHGMHOMD�QDVWDYH� 'HIRUPDFLMD�VPLFDQMD��7UDQVIRUPDFLMD�PDWULFD�NUXWRVWL�L�YHNWRUD�RSWHUHüHQMD�X�UDYQL
;�QHGMHOMD�QDVWDYH� 5DYQL�OLQLMVNL�QRVDþL��-HGQDþLQH�VLVWHPD��NLQHPDWLþND�PDWULFD��NRQWXUQL�XVORYL��
;,�QHGMHOMD�QDVWDYH� 3RVWXSDN�NRGQLK�EURMHYD��2GUHÿLYDQMH�SRPMHUDQMD��UHDNFLMD�L�VLOD�X�HOHPHQWLPD�VLVWHPD��
;,,�QHGMHOMD�QDVWDYH� 2UWRJRQDOQL�RNYLUL��.RQWLQXDOQL�QRVDþL��6LPHWULþQL�QRVDþL��
;,,,�QHGMHOMD�QDVWDYH� 3URVWRUQL�QRVDþL��5RãWLOML�
;,9�QHGMHOMD�QDVWDYH� 3URJUDPVNL�SDNHW�6$3�
;9�QHGMHOMD�QDVWDYH� ,,�.2/2.9,-80

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 3ULVXVWYR�SUHGDYDQMLPD�L�YMHåEDQMLPD��L]UDGD�JUDILþNLK�UDGRYD��SRODJDQMH�NRORNYLMXPD�L�
]DYUãQRJ�LVSLWD�

237(5(û(1-(�678'(1$7$�

1HGMHOMQR�

��NUHGLWD�[����� ��VDWL�L����PLQ

6WUXNWXUD��
��VDWD�SUHGDYDQMD
��VDWD�YMHåEDQMD
��VDWD�L����PLQXWD�VDPRVWDOQRJ�UDGD��
XNOMXþXMXüL�L�NRQVXOWDFLMH

8�WRNX�VHPHVWUD
1DVWDYD�L�]DYUãQL�LVSLW� ��[����VDWL�L����PLQ� ����VDWL�L����PLQ
1HRSKRGQH�SULSUHPH�SULMH�SRþHWND�VHPHVWUD��DGPLQLVWUDFLMD��XSLV��RYMHUD���
�[����VDWL�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����VDWD����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUHüHQMD��
����VDWL�L����PLQ��QDVW������VDWL�L����PLQ��SULSUHPH�������VDWD��GRSXQVNL��UDG� ���K

/LWHUDWXUD���0�6HNXORYLü��0DWULþQD�DQDOL]D�NRQVWUXNFLMD��*UDÿ�NQMLJD�%HRJUDG�������0�ĈXULü�3�-RYDQRYLü��7HRULMD�RNYLUQLK�
NRQVWUXNFLMD��*UDÿ�NQMLJD�%HRJUDG�������0�6HNXORYLü�0�3HWURQLMHYLü��6WDWLND�NRQVWUXNFLMD����]ELUND�LVSLWQLK�]DGDWDND��
1DXþQD�NQMLJD�%HRJUDG��������2VWDOD�OLWHUDWXUD�L]�REODVWL�VWDWLNH�UDYQLK�OLQLMVNLK�QRVDþD�RG�VWUDQLK�L]GDYDFD��

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

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

*UDGLþNL��]DGDFL��6WXGHQW�MH�REDYH]DQ�GD�UHGRYQR�UDGL�L�SUHGDMH�JUDILþNH�]DGDWDNH�SUHPD�XWYUÿHQRP�SURJUDPX���
1D�NRORNYLMXPLPD�VH�XVPHQR�SLVPHQR�SRODåH�WHRULMVNL�GLR�LVSLWD�L�]DGDFL�VD�QDYHGHQLP�PLQLPDOQR�GRYROMQLP�L�PDNVLPDOQLP�EURMHP�
ERGRYD���
1D�]DYUãQRP�LVSLWX�SLVPHQR�VH�SRODåX�]DGDFL�VD�QDYHGHQLP�PLQLPDOQR�GRYROMQLP�L�PDNVLPDOQLP�EURMHP�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�5DNRþHYLü

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



1D]LY�SUHGPHWD��25*$1,=$&,-$�,�7(+12/2*,-$�*5$Ĉ(1-$
âLIUD�SUHGPHWD 6WDWXV�SUHGPHWD 6HPHVWDU %URM�(&76�NUHGLWD )RQG�þDVRYD

2EDYH]DQ� 9,� �� �3��9��/

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH�
2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��0RGXO���.RQVWUXNFLMH�L�0RGXO���,QIUDVWUXNWXUH��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�UD]MDãQMDYD�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������XUDGL�HOHPHQWH�SURMHNWD�RUJDQL]DFLMH�L�WHKRORJLMH�JUDÿHQMD�]D�NRQNUHWDQ�REMHNDW���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND�� 'U�6QHåDQD�5XWHãLü ��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��

;�QHGMHOMD�QDVWDYH ,]UDGD�PUHåQLK�SODQRYD��L���M�WHKQLND��35(&('(1&(��3'�PHWRGD��

;,�QHGMHOMD�QDVWDYH 3ODQLUDQMH�L�PHWRGH�SODQLUDQMD��JDQWRJUDPL��RUWRJRQDOQL�SODQRYL��FLNORJUDPL�L�GU��$QDOL]D�VUHGVWDYD��
RSWLPL]DFLMD��

;,,�QHGMHOMD�QDVWDYH 7HKQRORJLMH�JUDÿHQMD��2UJDQL]DFLMD�PRQWDåQLK�UDGRYD

;,,,�QHGMHOMD�QDVWDYH ,]UDGD�SURMHNWD�RUJDQL]DFLMH�JUDÿHQMD�

;,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��QHRSKRGQR�SULVXVWYR�VWXGHQWD�PLQ��������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��
��� %��7UERMHYLü��2UJDQL]DFLMD�JUDÿHYLQVNLK�UDGRYD��*UDÿHYLQVND�NQMLJD��%HRJUDG��������
��� %��7UERMHYLü��ä��3UDãþHYLü��*UDÿHYLQVNH�PDãLQH��*UDÿHYLQVND�NQMLJD��%HRJUDG��������
��� 3��ĈXUDQRYLü��3URMHNWRYDQMH�RUJDQL]DFLMH�JUDÿHQMD��*UDÿHYLQVNL�IDNXOWHW�L�.XOWXUQR�SURVYMHWQD�]DMHGQLFD�3RGJRULFH���3RGJRULFD���������
��� %��,YNRYLü��'��$UL]DQRYLü��5HãHQL�SUREOHPL�L]�RUJDQL]DFLMH�L�WHKQRORJLMH�JUDÿHQMD��*UDÿHYLQVNL�IDNXOWHW��%HRJUDG�
��� *��ûLURYLü��3UREOHPL�SODQLUDQMD��RUJDQL]RYDQMD�L�WHKQRORJLMH�JUDÿHQMD��9LãD�JUDÿHYLQVNR�JHRGHWVND�ãNROD��%HRJUDG��������
��� 0��7ULYXQLü��=�0DWLMHYLü��7HKQRORJLMD�L�RUJDQL]DFLMD�JUDÿHQMD�±�3UDNWLNXP��)71�,]GDYDãWYR��1RYL�6DG��������

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�VHPHVWUDOQRJ��UDGD�� ��������������������������� ��GR����SRHQD�
�� 3UYL�NRORNYLMXP��]DGDFL�L]�REODVWL�JUDÿHYLQVNLK�PDãLQD��SURXþDYDQMD�WHKQRORãNLK�SURFHVD�L�VO����� ���������� ���GR����SRHQD��
�� 'UXJL�NRORNYLMXP���]DGDFL�L]�REODVWL�QRUPLUDQMD��SODQLUDQMD��RUJDQL]DFLMH�JUDÿHQMD�L�VO����� ����������������������� ���GR����SRHQD������
�� =DYUãQL�LVSLW��

R� WHVW���������������������������������������������������������������������������������������������������������������������������������������� ���SRHQD�
R� XVPHQR�LVSLWLYDQMH����������������������������������������������������������������������������������������������������������������� ���SRHQ�

3UHOD]QD�RFMHQD�VH�GRELMH�DNR�VH�VDNXSL�QDMPDQMH� ��������������������������������������������������������������������������������� ���SRHQD
.RORNYLMXP�REXKYDWD�L]UDGX�]DGDWDND��X]�GR]YROMHQR�NRULãüHQMH�OLWHUDWXUH������L����L]�QD]QDþHQLK�REODVWL��6WXGHQW�PRUD�SR�VYDNRP�
NRORNYLMXPX�RVYRMLWL�QDMPDQMH������PRJXüLK�SRHQD��SR������=DYUãQL�LVSLW�VWXGHQW�SRODåH�WDNR�ãWR�UDGL�WHVW��EH]�GR]YROMHQH�OLWHUDWXUH��NRML�
REXKYDWD�WHRULMVND�SLWDQMD�L�LOL�MHGQRVWDYQLMH�]DGDWNH�L�XVPHQR�RGJRYDUD��

,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� ý(/,ý1(�.216758.&,-(�,,�

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

2EDYH]DQ� 9,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH��VWXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��0RGXO���±�.RQVWUXNFLMH�L�
0RGXO���±�,QIUDVWUXNWXUH��GXåLQD�WUDMDQMD���VHPHVWDUD�L�����(&76�NUHGLWD��

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� *UDÿHYLQVNL�PDWHULMDOL��2WSRUQRVW�PDWHULMDOD�,,
&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�NRQVWUXLVDQMD�L�GLPHQ]LRQLVDQMD�YH]D�X�þHOLþQLP�NRQVWUXNFLMDPD�
,VKRGL�XþHQMD��1DNRQ�ãWR�SRORåL�RYDM�LVSLW��VWXGHQW�üH�ELWL�X�VWDQMX�GD�����9ODGD�RVQRYQLP�SRMPRYLPD�NRML�VH�NRULVWH�SULOLNRP�
IRUPLUDQMD�YH]D�PHKDQLþNLP�VSRMQLP�VUHGVWYLPD�����3R]QDMH�LVWRULMVNL�UD]YRM�PHKDQLþNLK�VSRMQLK�VUHGVWDYD��NDR�L�WHKQRORJLMX�SURL]YRGQMH��
���3R]QDMH�SUHGQRVWL�L�QHGRVWDWNH�SRMHGLQLK�PHKDQLþNLK�VSRMQLK�VUHGVWDYD�����9ODGD�RVQRYQLP�SRMPRYLPD�NRML�VH�NRULVWH�SULOLNRP�
IRUPLUDQMD�YH]D�WHKQRORãNLP�SRVWXSNRP���]DYDULYDQMHP�����3R]QDMH�LVWRULMVNL�UD]YRM�]DYDULYDQMD��NDR�L�WHKQRORJLMX�SURL]YRGQMH��
���3R]QDMH�SUHGQRVWL�L�QHGRVWDWNH�]DYDULYDQMD�����.RQVWUXLãH�L�GLPHQ]LRQLãH�UD]QH�WLSRYH�YH]D�NRMH�VH�VULMHüX�X�þHOLþQLP�NRQVWUXNFLMDPD���

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

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

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG���2SãWH�R�YH]DPD�X�þHOLþQLP�NRQVWUXNFLMDPD���
,,�QHGMHOMD�QDVWDYH� 6UHGVWYD�]D�YH]X���0HKDQLþND�VSRMQD�VUHGVWYD���=DNLYFL��UDG�YH]H��SRVWXSDN�SURUDþXQD��RELOMHåDYDQMH��

NRQVWUXNFLMVND�SUDYLOD��ýHSRYL�L�NOLQRYL��
,,,�QHGMHOMD�QDVWDYH� 6UHGVWYD�]D�YH]X���0HKDQLþND�VSRMQD�VUHGVWYD���2ELþQL�]DYUWQMHYL��UDG�YH]H��SRVWXSDN�SURUDþXQD��

RELOMHåDYDQMH��NRQVWUXNFLMVND�SUDYLOD���
,9�QHGMHOMD�QDVWDYH� 6UHGVWYD�]D�YH]X���0HKDQLþND�VSRMQD�VUHGVWYD���9LVRNRYULMHGQL�]DYUWQMHYL��UDG�YH]H��SRVWXSDN�SURUDþXQD��
9�QHGMHOMD�QDVWDYH� 3URUDþXQ�L�NRQVWUXLVDQMH�QDVWDYND�]DWHJQXWLK�L�SULWLVQXWLK�ãWDSRYD��3UHPD�SUHVMHþQLP�VLODPD��VWDWLþNL�

SRNULYHQL��VD�PHKDQLþNLP�VSRMQLP�VUHGVWYLPD��X�]DYDUHQRM�L]UDGL��
9,�QHGMHOMD�QDVWDYH� 3URUDþXQ�L�NRQVWUXLVDQMH�QDVWDYND�QRVDþD��3UHPD�SUHVMHþQLP�VLODPD��VWDWLþNL�SRNULYHQL��VD�PHKDQLþNLP�

VSRMQLP�VUHGVWYLPD��X�]DYDUHQRM�L]UDGL��
9,,�QHGMHOMD�QDVWDYH� 3URUDþXQ�L�NRQVWUXLVDQMH�PRQWDåQRJ�QDVWDYND�DNVLMDOQR�]DWHJQXWRJ�ãWDSD��6D�YLVRNRYULMHGQLP�

SUHGQDSUHJQXWLP�]DYUWQMHYLPD��
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 6UHGVWYD�]D�YH]X���=DYDULYDQMH���2SãWH��PDQH�L�SUHGQRVWL�]DYDUHQLK�VSRMHYD��SRVWXSFL�]DYDULYDQMD��

RELOMHåDYDQMH��SRVWXSDN�SURUDþXQD�VXþHRQLK�ãDYRYD��SRVWXSDN�SURUDþXQD�XJDRQLK�ãDYRYD��JUHãNH��
NRQVWUXNFLMVND�SUDYLOD�]D�L]YRÿHQMH�]DYDUHQLK�ãDYRYD��.RPSDWLELOQRVW�UD]OLþLWLK�VUHGVWDYD�]D�YH]X��

;�QHGMHOMD�QDVWDYH� 3URUDþXQ�L�NRQVWUXLVDQMH�YH]D�QRVDþD�SRG�XJORP��=JOREQH�YH]H��NUXWH�YH]H��
;,�QHGMHOMD�QDVWDYH� 3URUDþXQ�L�NRQVWUXLVDQMH�]DYDUHQH�YH]H�GYD�QRVDþD�SRG�XJORP��3RPRüX�þHRQH�SORþH�L�]DYUWQMHYD�VD�

XQRãHQMHP�VLOH�SUHGQDSUH]DQMD��3RPRüX�þHRQH�SORþH�L�]DYUWQMHYD�EH]�XQRãHQMD�VLOH�SUHGQDSUH]DQMD��
;,,�QHGMHOMD�QDVWDYH� 3URUDþXQ�L�NRQVWUXLVDQMH�]JOREQH�YH]H�GYD�QRVDþD�SRG�XJORP��
;,,,�QHGMHOMD�QDVWDYH� 3URUDþXQ�L�NRQVWUXLVDQMH�XNOMHãWHQH�YH]H�GYD�QRVDþD�SRG�XJORP��
;,9�QHGMHOMD�QDVWDYH� 7HUHQVND�QDVWDYD��L]OD]DN�QD�WHUHQ�X�FLOMX�VDJOHGDYDQMD�L]XþDYDQLK�NRQVWUXNWLYQLK�HOHPHQDWD�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�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�
���'��%XÿHYDF�L�RVW���0HWDOQH�NRQVWUXNFLMH��NQMLJD����*UDÿHYLQVNL�IDNXOWHW�X�%HRJUDGX��%HRJUDG��������
���-��&��0F&RUPDF��6WUXFWXUDO�6WHHO�'HVLJQ��+DUSHU&ROOLQV�&ROOHJH�3XEOLVKHUV��1HZ�<RUN���������
���3��0LFLü��2VQRYL�NRQVWUXNFLMD�RG�þHOLND��3URVYHWD��%HRJUDG��������
���%��=DULü�L�RVW���ýHOLþQH�NRQVWUXNFLMH�X�JUDÿHYLQDUVWYX��*UDÿHYLQVND�NQMLJD��%HRJUDG���������
���(XURNRG����3URMHNWRYDQMH�þHOLþQLK�NRQVWUXNFLMD�±�'LR������3URMHNWRYDQMH�YH]D��

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������]D�����SULVXVWYD�QDVWDYL�VWXGHQW�GRELMD���SRHQD��
�� NRORNYLMXPL�� �����[������GR����� ����GR�����
�� ]DYUãQL�LVSLW�� � � ���GR����

.RORNYLMXPL�L�]DYUãQL�LVSLW�VH�UDGH�SLVPHQR��'DMX�VH�PLQLPDODQ�SRWUHEDQ�EURM�ERGRYD�L�PDNVLPDODQ�EURM�ERGRYD��3UHOD]QD�RFMHQD�VH�GRELMD�
DNR�VH�VDNXSL�QDMPDQMH����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� 3URI��GU�'XãNR�/XþLü

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



1D]LY�SUHGPHWD� %(7216.(�.216758.&,-(�,,�

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

2EDYH]DQ� 9,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH� ��2VQRYQH�VWXGLMH� ��6WXGLMVNL� SURJUDP�*UDÿHYLQDUVWYR��0RGXO� ��.RQVWUXNFLMH� L�
0RGXO���,QIUDVWUXNWXUH��GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 2WSRUQRVW�PDWHULMDO����2WSRUQRVW�PDWHULMDOD���L�*UDGMHYLQVNL�PDWHULMDOL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��6WLFDQMH�]QDQMD�L]�REODVWL�SULPMHQH��SURMHNWRYDQMD�L�JUDGMHQMD�NRQVWUXNFLMD�RG�EHWRQD�L�DUPLUDQRJ�
EHWRQD

,VKRGL� XþHQMD�� 1DNRQ� ãWR� SRORåL� RYDM� LVSLW�� VWXGHQW� üH� ELWL� X� VWDQMX� GD� YODGD� RVQRYQLP� ]QDQMLPD� L]� REODVWL� WHRULMH� %HWRQVNLK�
NRQVWUXNFLMD��NDR�VWR�VX�SURUDFXQ�SUHPD�JUDQLFQLP�VWDQMLPD�QRVLYRVWL��SUHVMHN�EH]�SUVOLQH��LQWHUDNFLRQL�GLMDJUDPL��ORNDOQL�QDSRQL�SULWLVND��
WHRULMD� YLWNLK� VWXERYD�� L� XSRWUHEOMLYRVWL� �QDSRQL�� SUVOLQH� L� GHIRUPDFLMH�� 2VLP� WRJD� PRFL� FH� GD� NRQVWUXLVH� L� GLPHQ]LRQLVH� RVQRYQH� $%�
HOHPHQWH�� NDR� VWR� VX� VWXERYL�� ]LGRYL�� UDPRYL�� NUDWNL� HOHPHQWL� L� ]JORERYL�� ,PDFH� L� RVQRYQD� ]QDQMD� L]� REODVWL� 3UHWKRGQR� QDSUHJQXWLK�
NRQVWUXNFLMD�����

,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� 3URUDFXQ�$%�SUHVMHND�SUHPD�JUDQLFQLP�VWDQMLPD�QRVLYRVWL��$%�SUHVMHN�EH]�SUVOLQH��,QWHUDNFLRQL�GLMDJUDPL�]D�

GLPHQ]LRQLVDQMH�$%�SUHVMHND�
,,�QHGMHOMD�QDVWDYH� .RQVWUXLVDQMH�L�SURUDFXQ�VWXERYD�L�]LGRYD�
,,,�QHGMHOMD�QDVWDYH� 3URUDFXQ�YLWNLK�$%�HOHPHQDWD���,�GLR�
,9�QHGMHOMD�QDVWDYH� 3URUDFXQ�YLWNLK�$%�HOHPHQDWD���,,�GLR
9�QHGMHOMD�QDVWDYH� 3URMHNWRYDQMH�L�SURUDFXQ�$%�UDPRYVNLK�NRQVWUXNFLMD��/RNDOQL�QDSRQL�SULWLVND
9,�QHGMHOMD�QDVWDYH� =JORERYL�X�$%�NRQVWUXNFLMDPD��.UDWNL�HOHPHQWL�
9,,�QHGMHOMD�QDVWDYH� .RQVWUXLVDQMH�L�SURUDFXQ�$%�UDYQLK�SRYUVLQVNLK�HOHPHQDWD����=LGQL�QRVDFL����,�GLR
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� .RQVWUXLVDQMH�L�SURUDFXQ�$%�UDYQLK�SRYUVLQVNLK�HOHPHQDWD����=LGQL�QRVDFL���,,�GLR�
;�QHGMHOMD�QDVWDYH� 3URUDFXQ�$%�SUHVMHND�L�HOHPHQ��SUHPD�*UDQLFQLP�6WDQMLPD�8SRWUHEOMLYRVWL���8YRG�
;,�QHGMHOMD�QDVWDYH� 3URUDFXQ�$%�SUHVMHND�L�HOHPHQDWD�SUHPD�*68���3URUDFXQ�QDSRQD�L�GLODWDFLMD�
;,,�QHGMHOMD�QDVWDYH� 3URUDFXQ�$%�SUHVMHND�L�HOHPHQDWD�SUHPD�*68���*UDQLFQR�VWDQMH�SUVOLQD�
;,,,�QHGMHOMD�QDVWDYH� 3URUDFXQ�$%�SUHVMHND�L�HOHPHQDWD�SUHPD�*68���*UDQLFQR�VWDQMH�GHIRUPDFLMD�
;,9�QHGMHOMD�QDVWDYH� 3UHGKRGQR�QDSUHJQXWH�NRQVWUXNFLMH�
;9�QHGMHOMD�QDVWDYH� .2/2.9,-80�,,�

2EDYH]H�VWXGHQWD�X�WRNX�QDVWDYH� 6WXGHQWL�VX�REDYH]QL�GD��SRKDÿDMX�QDVWDYX��UDGH�L�SUHGDMX�VYH�GRPDüH�]DGDWNH��L�
HODERUDW����������������������������������
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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���
���'MXUDQRYLF�1����,=92'�,=�35('$9$1-$�1$�35('0(78�%(7216.(�.216758.&,-(�,,���RNWREDU�������JRGLQH��
�D�L��E��*UXSD�DXWRUD��%(721�,�$50,5$1,�%(721�35(0$�%$%�����NQMLJD���L����*UDGMHYLQVND�NQMLJD�%HRJUDG��������
���5DGRVDYOMHYLF��%DMLF��$50,5$1,�%(721��NQMLJD����*UDGMHYLQVND�NQMLJD��������
���)�.�.RQJ�DQG�5�+�(YDQV���5(,1)25&('�$1'�35(675(66('�&21&5(7(���9DQ�1RVWUDQG�5HLQKROG�8.�������
���$FLF��3DNYRU��3HULVLF��7(25,-$�$50,5$12%(7216.,+� ,�35(7+2'12�1$35(*187,+�.216758.&,-$��*UDGMHYLQVNL� IDNXOWHW�
%HRJUDG��*UDGMHYLQVND�NQMLJD������

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

$.7,91267�� %2'29$1-(��
=QDQMH��UD]XPLMHYDQMH�L�DQJD]RYDQRVW�SRND]DQD�WRNRP�SUHGDYDQMD�L�YMH]EDQMD� ��GR���
3UHGDW�VHPHVWUDOQL�HODERUDW��REDYH]QD�SUHGDMD�� ��GR����
.RORNYLMXPL����� ��GR�����
=QDQMH�L�UD]XPLMHYDQMH�SULND]DQR�WRNRP�RGEUDQH�HODERUDWD�QD�NUDMX�VHPHVWUD� ��GR���

8.8312�%2'29$�72.20�6(0(675$�� ��GR����
7HRULMVNL�GLR�]DYUVQRJ�LVSLWD� ��GR����
$QDOLWLFNL�GLR�]DYUVQRJ�LVSLWD� ��GR����

8.8312�%2'29$�1$�=$956120�,63,78�� ��GR����
8.8312�%2'29$�� ��GR�����

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�



1D]LY�SUHGPHWD� 26129(�+,'5$8/,.(����

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

2EDYH]DQ� 9,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��0RGXO���.RQVWUXNFLMH��
GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��� &LOM�SUHGPHWD�MH�GD�VWXGHQWL�XSR]QDMX�RVQRYQH�]DNRQLWRVWL�KLGURVWDWLNH�L�GLQDPLNH�IOXLGD��VD�
SRVHEQLP��WHåLãWHP�QD�XWLFDM�NRML�IOXLGL�PRJX�LPDWL�QD�JUDÿHYLQVNH�REMHNWH���

,VKRGL�XþHQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL�üH�ELWL�VSRVREQL���
��� REMDVQH�RVQRYQH�SRMPRYH�R�IOXLGX���
��� REMDVQH�L�SULPMHQH�SRVWXSNH�SURUDþXQD�X�VWDWLFL��IOXLGD���
��� REMDVQH�SRMPRYH�L�SULPLMHQH�SRVWXSNH�SURUDþXQD�X�NLQHPDWLFL�IOXLGD��
��� REMDVQH�SRMPRYH�L�SULPLMHQH�SRVWXSNH�L�SURUDþXQH�X�GLQDPLFL�IOXLGD���
��� �SULPLMHQH�QDYHGHQD�VD]QDQMD�QD�SUDNWLþQH�KLGURWHKQLþNH�SUREOHPH�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��

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

6DGUåDM�SUHGPHWD��
,�QHGMHOMD�QDVWDYH� 8YRG��RVQRYQL�SRMPRYL�R�IOXLGLPD��IL]LþND�VYRMVWYD�IOXLGD��VLOH��
,,�QHGMHOMD�QDVWDYH� 6WDWLND�IOXLGD��MHGQDþLQD�UDYQRWHåH��UHODWLYQR�PLURYDQMH��
,,,�QHGMHOMD�QDVWDYH� 6WDWLND�IOXLGD��VLOD�SULWLVND�QD�SRYUãLQH��X]JRQ��SOLYDQMH�L�VWDELOQRVW�WLMHOD�X�WHþQRVWL��
,9�QHGMHOMD�QDVWDYH� .LQHPDWLND�IOXLGD��NUHWDQMH�þHVWLFD�IOXLGD���VWDFLRQDUQRVW��MHGQROLNRVW���
9�QHGMHOMD�QDVWDYH� =DNRQ�RGUåDQMD�PDVH��MHGQDþLQD�NRQWLQXLWHWD��
9,�QHGMHOMD�QDVWDYH� �-HGQDþLQD�RGUåDQMD�NLQHWLþNH�HQHUJLMH��%HUQXOLMHYD�MHGQDþLQD�
9,,�QHGMHOMD�QDVWDYH� 3ULPMHQD�QD�KLGURWHKQLþNH�SUREOHPH��VLVWHPL�SRG�SULWLVNRP��SXPSD��WXUELQD�
9,,,�QHGMHOMD�QDVWDYH� .2/2.9,-80�,
,;�QHGMHOMD�QDVWDYH� 5HåLPL�WHþHQMD�X�FLMHYLPD��
;�QHGMHOMD�QDVWDYH� ,VWLFDQMH��PDOL�RWYRU��YHOLNL�RWYRU��XVWDYD��SUHOLYL�
;,�QHGMHOMD�QDVWDYH� 2WYRUHQL�YRGRWRFL��GLMDJUDP�VSHFLILþQH�HQHUJLMH��UHåLPL�WHþHQMD��MHGQROLNR�VWUXMDQMH��
;,,�QHGMHOMD�QDVWDYH� 2WYRUHQL�YRGRWRFL��QHMHGQROLNR�VWUXMDQMH��VXåHQMH�NRULWD��YRGQL�VNRN�
;,,,�QHGMHOMD�QDVWDYH� 6WUXMDQMH�SRG]HPQLK�YRGD��SURFMHÿLYDQMH�L�'DUF\MHY�]DNRQ��
;,9�QHGMHOMD�QDVWDYH� 6LOH�QD�WLMHOR�X�VWUXML�WHþQRVWL����KLGURGLQDPLþNL�SURFHVL�
;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�
��� ���'��3URGDQRYLü��0HKDQLND�IOXLGD�]D�VWXGHQWH�*UDÿHYLQVNRJ�IDNXOWHWD��*UDÿHYLQVNL�IDNXOWHW�%HRJUDG��������
��� ���*��+DMGLQ��0HKDQLND�IOXLGD��*UDÿHYLQVNL�IDNXOWHW�%HRJUDG��SHWR�L]GDQMH��������
��� ���ý��0DNVLPRYLþ��$��6WRMLPLURYLþ��6��ĈRUÿHYLü��'��3URGDQRYLü��$��7RPDQRYLü��=ELUND�]DGDWDND�L]�PHKDQLNH�IOXLGD��*UDÿHYLQVNL�

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�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���326(%1(�7(+1,.(�)81',5$1-$�

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

2EDYH]DQ� 9,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR��0RGXO���.RQVWUXNFLMH��
GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�
&LOMHYL�L]XþDYDQMD�SUHGPHWD��3UHGPHW�LPD�]D�FLOM�VWLFDQMH�]QDQMD�R�SRVHEQLP�WHKQLNDPD��L]YRÿHQMD�WHPHOMD�X�VSHFLILþQLP�

XVORYLPD�IXQGLUDQMD�

,VKRGL�XþHQMD��1DNR�ãWR�SRORåL�RYDM�LVSLW�VWXGHQW�üH�ELWL�X�VWDQMX�GD�XþHVWYXMH�X�L]UDGL�SURMHNDWD�L�L]YRÿHQMX�VSHFLILþQLK�WLSRYD�SOLWNLK�L�
GXERNLK�IXQGDPHQDWD�XNOMXþXMXüL�L�WHPHOMH�PDãLQD��L]UDGL�SURMHNDWD�]DãWLWH�WHPHOMQLK�MDPD�L�SREROMãDQMD�WHPHOMQRJ�WOD��L]UDGL�SURMHNDWD�L�
L]YRÿHQMX�IXQGDPHQDWD�X�VSHFLILþQLP�XVORYLPD�IXQGLUDQMD���GXERND�RWYRUHQD�YRGD��QDVXWR�WOR��MDORYLãWD�L�VDQLWDUQH�GHSRQLMH��

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND� GU�6ORERGDQ�äLYDOMHYLü��GLSO��LQå��JUDÿ������ ��QDVWDYQLN�
0U�0LRGUDJ�%XMLãLü��GLSO��LQå��JUDÿ����������VDUDGQLN

0HWRG�QDVWDYH�L�VDYODGDQMD�JUDGLYD��3UHGDYDQMD��YMHåEH��NRQVXOWDFLMH�L�VHPLQDUVNL�UDGRYL�
6DGUåDM�SUHGPHWD

,�QHGMHOMD�QDVWDYH 8YRG��'HILQLVDQMH�XVORYD�WOD�L�VUHGLQH�NRML�]DKWMHYDMX�SULPMHQX�SRVHEQLK�WHKQLND�L]YRÿHQMD�WHPHOMD���
,,�QHGMHOMD�QDVWDYH ,]YRÿHQMH�WHPHOMD�X�GXERNRM�RWYRUHQRM�YRGL��=DJDWL�
,,,�QHGMHOMD�QDVWDYH 3ULPMHQD�þHOLþQLK�WDOSL�]D�]DãWLWX�WHPHOMQH�MDPH��3ULQFLSL�NRQVWUXLVDQMD�SRGJUDGQRJ�VLVWHPD�þHOLþQLK�WDOSL���
,9�QHGMHOMD�QDVWDYH 3ULPMHQD�$%�GLMDIUDJPL�SUL�]DãWLWL�WHPHOMQLK�MDPD��6DYUHPQH�WHKQRORJLMH�JUDÿHQMD���
9�QHGMHOMD�QDVWDYH 3REROMãDQMH�QRVLYRVWL�WHPHOMQRJ�WOD��=ELMDQMH��]DPMHQD�WOD��LQMHNWLUDQMH�L�KHPLMVND�VWDELOL]DFLMD��6WDELOL]DFLMD�L�

PRGLILNDFLMD�WOD�SULPMHQRP�FHPHQWD��NUHþD�L�OHWHüHJ�SHSHOD���
9,�QHGMHOMD�QDVWDYH 3REROMãDQMH�QRVLYRVWL�WHPHOMQRJ�WOD��Ä-HW�JURXWLQJ³��NRULãüHQMH�ãOMXQþDQLK�ãLSRYD��VWRQH�FROXPQV���GUHQLUDQMH�

NRULãüHQMHP�SMHãþDQLK�ãLSRYD�L�SUHIDEULNRYDQLK�GUHQRYD��3ULPMHQD�JHRVLQWHWLND��
9,,�QHGMHOMD�QDVWDYH )XQGLUDQMH�QD�QDVXWRP�WOX��MDORYLãWLPD�L�VDQLWDUQLP�GHSRQLMDPD��
9,,,�QHGMHOMD�QDVWDYH� ,�.2/2.9,-80�
,;�QHGMHOMD�QDVWDYH� ,]UDGD�WHPHOMD�NRQWUDWHJRYD���
;�QHGMHOMD�QDVWDYH� 3RVHEQH�WHKQLNH�L]UDGH�ãLSRYD���
;,�QHGMHOMD�QDVWDYH� ,]UDGD�ãLSRYD�NUR]�RWYRUHQX�YRGX��3RVHEQH�WHKQLNH�L]UDGH�ãLSRYD�LVSRG�QLYRD�YRGH��
;,,�QHGMHOMD�QDVWDYH� 7HPHOML�PDãLQD��2VQRYH�NRQVWUXLVDQMD�WHPHOMD�PDãLQD��3URMHNWRYDQMH�WHPHOMD�]D�NRQWUROX�YLEUDFLMD��2VQRYQL�

HOHPHQWL�WHRULMH�YLEUDFLMD��
;,,,�QHGMHOMD�QDVWDYH� =DMHGQLþNH�YLEUDFLMH�PDãLQH�L�WHPHOMD��(IHNDW�XNOMHãWHQMD��XNOLQMDYDQMD���RGJRYRU�ED]H���
;,9�QHGMHOMD�QDVWDYH� 7HPHOML�PDãLQD�QD�ãLSRYLPD���
;9�QHGMHOMD�QDVWDYH� 3UHGKRGQR�QDSUHJQXWL�ãLSRYL��,,�.2/2.9,-80

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�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����VDWD����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUHüHQMD���

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

/LWHUDWXUD��)RXQGDWLRQ�DQDO\VLV�DQG�GHVLJQ��-RVHSK�%RZHOHV�������3LOH�IRXQGDWLRQ�DQDO\VLV�DQG�GHVLJQ�3RXORV�+�*��������*URXQG�
,PSURYHPHQW�7HFKQLTXHV��'U��3��3XUXVKRWKDPD�5DM��������0LURVODY�'HEHOMNRYLü��³7HPHOML�PDãLQD´��(QHUJRSURMHNW���,QGXVWULMD��%HRJUDG��
�����

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 'RPDüL�]DGDFL�L�LOL�JUDILþNL�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�7RPDQRYLü�

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



1D]LY�SUHGPHWD���'21-,�6752-�6$2%5$û$-1,&$�

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

2EDYH]DQ� 9,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR���0RGXO���,QIUDVWUXNWXUH��
GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL�
&LOMHYL�L]XþDYDQMD�SUHGPHWD��3UHGPHW�LPD�]D�FLOM�VWLFDQMH�]QDQMD�R�HOHPHQWLPD�GRQMHJ�VWURMD�VDREUDüDMQLFD��SURMHNWRYDQMX�L�

WHKQRORJLML�L]YRÿHQMD�XVMHND��QDVLSD��GUHQDåD��SRWSRUQLK�L�REORåQLK�NRQVWUXNFLMD�NRMH�SUDWH�
VDREUDüDMQLFH��VWDELOL]DFLML�SRVWHOMLFH�L�SULPMHQL�JHRVLQWHWLND�SUL�L]JUDGQML�VDREUDüDMQLFD�

,VKRGL�XþHQMD� 1DNRQ�SRODJDQMD�RYRJ�LVSLWD�VWXGHQW�üH�ELWL�X�VWDQMX�GD��XþHVWYXMH�X�SURMHNWRYDQMX�NRVLQD�XVMHND�L�QDVLSD�
VDREUDüDMQLFD���VWDELOQRVW��]DãWLWD�NRVLQD��QDVLSL�QD�GREUR�L�ORãH�QRVLYRP�WOX��SURMHNWRYDQMX�SRWSRUQLK�NRQVWUXNFLMD�SUL�VDREUDüDMQLFDPD��
GUHQDåQLK�VLVWHPD��SURMHNWRYDQMX�VWDELOL]DFLMH�SRVWHOMLFH�L�RMDþDQMX�GMHORYD�VDREUDüDMQLFH�SULPMHQRP�JHRVLQWHWLND�

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND� GU�6ORERGDQ�äLYDOMHYLü��GLSO��LQå��JUDÿ������ ��QDVWDYQLN�
0U�0LRGUDJ�%XMLãLü��GLSO��LQå��JUDÿ����������VDUDGQLN

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

6DGUåDM�SUHGPHWD�
,��QHGMHOMD�QDVWDYH 8YRG��(OHPHQWL�GRQMHJ�VWURMD�VDREUDüDMQLFH��,]ERU�YUVWH�SRSUHþQRJ�SURILOD�VDREUDüDMQLFH��
,,��QHGMHOMD�QDVWDYH 3RGORJH�]D�SURMHNWRYDQMH�L�L]JUDGQMX�GRQMHJ�VWURMD��*HRWHKQLþNH�SRGORJH��+LGURPHWHURORãNH�SRGORJH��

+LGURORãNH�L�KLGUDXOLþNH�SRGORJH��
,,,�QHGMHOMD�QDVWDYH .ODVLILNDFLMD�WOD��3RVWXSFL�NODVLILNDFLMH�WOD�]D�SRWUHEH�VDREUDüDMQLFD��.ODVLILNDFLMD�WOD�SUHPD�*1�����NODVLILNDFLMD�

WOD�QD�RVQRYX�RWSRUD�SUL�LVNRSX��MHGLQVWYHQD�NODVLILNDFLMD�WOD��Ä$³�NODVLILNDFLMD��SRVWXSFL�NODVLILNDFLMH�SUHPD�
RVMHWOMLYRVWL�QD�VPU]DYDQMH��RSãWD�LQåHQMHUVNR�JHRORãND�NODVLILNDFLMD��

,9�QHGMHOMD�QDVWDYH 3URMHNWRYDQMH�L�L]JUDGQMD�NRVLQD�XVMHND�L�QDVLSD��
9�QHGMHOMD�QDVWDYH =DãWLWQH�L�SRWSRUQH�NRQVWUXNFLMH�JHRWHKQLþNLK�REMHNDWD��=DãWLWD�NRVLQD��3RWSRUQL�L�REORåQH�NRQVWUXNFLMH��YUVWH�

SRWSRUQLK�]LGRYD��
9,�QHGMHOMD�QDVWDYH =DãWLWD�RG�GHMVWYD�YRGH��'UHQDåQL�VLVWHPL��
9,,�QHGMHOMD�QDVWDYH 7HKQRORJLMD��L]JUDGQMH�QDVLSD��6OLMHJDQMH�QDVLSD��3RVWXSFL�L]JUDGQMH�QDVLSD�QD�GREUR�QRVLYRP�WOX��3RVWXSFL�

L]JUDGQMH�QDVLSD�QD�VODER�QRVLYRP�L�VWLãOMLYRP�WOX��,]JUDGQMD�QDVLSD�X]�REMHNWH��,�.2/2.9,-80
9,,,�QHGMHOMD�QDVWDYH =ELMDQMH�WOD�L�XJUDÿLYDQMH�PDWHULMDOD��SUREOHPL�]ELMDQMD��3URNWRURY�RSLW��RSWLPDOQD�YODåQRVW��NRQWUROD�]ELMHQRVWL�

WHUHQVND��ODERUDWRULMVND��
,;�QHGMHOMD�QDVWDYH 7HKQRORJLMD�L]JUDGQMH�XVMHND��3ULSUHPQL�UDGRYL��8VMHFL�X�WOX��0DãLQVNL�LVNRS��8VMHFL�X�VWLMHQL��
;�QHGMHOMD�QDVWDYH 2VQRYL�WHKQLNH�PLQLUDQMD�L�LVNRSD�X�VWLMHQL���

;,�QHGMHOMD�QDVWDYH 6WDELOL]DFLMD�±�REUDGD�SRVWHOMLFH�L�SRGWOD��0HKDQLþND�VWDELOL]DFLMD��6WDELOL]DFLMD�NUHþRP��6WDELOL]DFLMD�
FHPHQWRP��6WDELOL]DFLMD�ELWXPHQRP��-(7�JURXWLQJ��POD]QR�LQMHNWLUDQMH���

;,,�QHGMHOMD�QDVWDYH 3ULPMHQD�JUDÿHYLQVNH�PHKDQL]DFLMH��3ULQFLSL�L]ERUD�PDãLQD��0DãLQH�]D�LVNRS��XWRYDU��WUDQVSRUW��UD]DVWLUDQMH��
0DãLQH�]D�]ELMDQMH��

;,,,�QHGMHOMD�QDVWDYH 3ULPMHQD�JHRVLQWHWLND�SUL�L]JUDGQML�VDREUDüDMQLFD��

;,9�QHGMHOMD�QDVWDYH 2GUåDYDQMH�GRQMHJ�VWURMD�VDREUDüDMQLFD��
;9�QHGMHOMD�QDVWDYH ,,�.2/2.9,-80

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�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����VDWD����SUHRVWDOR�YULMHPH�RG�SUYH�GYLMH�VWDYNH�GR�XNXSQRJ�
RSWHUHüHQMD�]D�SUHGPHW�����VDWL�
6WUXNWXUD�RSWHUHüHQMD���

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

/LWHUDWXUD��� =GUDYNR�-RNVLü��³'RQML�VWURM�VDREUDüDMQLFD³��1DXþQD�NQMLJD�%HRJUDG��������
'UDJDQ�ý��/XNLü��3HWDU�9��$QDJQRVWL��Ä*HRWHKQLND�VDREUDüDMQLFD³��*UDÿHYLQVNL�IDNXOWHW�6XERWLFD�L�ýDVRSLV�Ä,]JUDGQMD³�
%HRJUDG��������

2EOLFL�SURYMHUH�]QDQMD�L�RFMHQMLYDQMH��
�� 'RPDüL�]DGDFL�L�LOL�JUDILþNL�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��

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

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



1D]LY�SUHGPHWD� .2081$/1$�,1)5$6758.785$���

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

2EDYH]DQ� 9,� �� �3��9��/�

6WXGLMVNL�SURJUDPL�]D�NRMH�VH�RUJDQL]XMH���2VQRYQH�VWXGLMH���6WXGLMVNL�SURJUDP�*UDÿHYLQDUVWYR���0RGXO���,QIUDVWUXNWXUH��
GXåLQD�WUDMDQMD���VHPHVWUD�L�����(&76�NUHGLWD�

8VORYOMHQRVW�GUXJLP�SUHGPHWLPD� 1HPD�XVORYOMHQRVWL

&LOMHYL�L]XþDYDQMD�SUHGPHWD��&LOM�SUHGPHWD�MH�GD�VWXGHQWL�XSR]QDMX�RVQRYQH�HOHPHQWH�NRPXQDOQLK�LQIUDVWUXNWXUQLK�VLVWHPD��
XORJX�LQIUDVWUXNWXUH�X�UD]YRMX�JUDGD��L�RSãWH�SULQFLSOH�SODQLUDQMD�L�ILQDQVLUDQMD�NRPXQDOQH�
LQIUDVWUXNWXUH��

,VKRGL�XþHQMD��1DNRQ�SRORåHQRJ�LVSLWD�L]�RYRJ�SUHGPHWD�VWXGHQWL�üH�ELWL�VSRVREQL���
UD]XPHMX�SURFHV�SODQLUDQMD��SURMHNWRYDQMD�L�L]JUDGQMH�REMHNDWD�NRPXQDOQH�LQIUDVWUXNWXUH��ELOR�GD�MH�JUDÿHYLQVNL�LQåHQMHU�GLUHNWQR�
]DGXåHQ�]D�QMLK��KLGURWHKQLþND�L�VDREUDüDMQD�LQIUDVWUXNWXUD���ELOR�GD�MH�þODQ�PXOWLGLVFLSOLQDUQRJ�WLPD��HQHUJHWVND�L�WHOHNRPXQLNDFLRQD�
LQIUDVWUXNWXUD��MDYQR�]HOHQLOR�L�VO���

,PH�L�SUH]LPH�QDVWDYQLND�L�VDUDGQLND��

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

6DGUåDM�SUHGPHWD��
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