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�

*HQWLOH &OLHQWH 3DQDVRQLF�
/H GLDPR LO EHQYHQXWR QHOOD JUDQGH IDPLJOLD GHL FOLHQWL 3DQDVRQLF� /H DXJXULDPR GL WUDUUH OH PDVVLPH
VRGGLVID]LRQL SHUPROWL DQQL GDO VXR QXRYR WHOHYLVRUH D FRORUL� 4XHVWR ý XQ WHOHYLVRUH G
DYDQJXDUGLD H OD*XLGD
UDSLGD /H GLU FRPH IDUOR IXQ]LRQDUH UDSLGDPHQWH� ,Q VHJXLWR� SHU XWLOL]]DUH D IRQGR OH IXQ]LRQL DYDQ]DWH
GHOO
DSSDUHFFKLR� SRWU OHJJHUH OH DOWUH SDJLQH GHO PDQXDOH FKH /H VXJJHULDPR GL FRQVHUYDUH SHU ULIHULPHQWL
IXWXUL�

$YYHUWHQ]H H SUHFDX]LRQL �� � � � � � � � � � � � � � � � � � � � � � � �

*XLGD UDSLGD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&RPDQGL IRQGDPHQWDOL �� � � � � � � � � � � � � � � � � � � � � � � � � �

8VR GHL PHQX D VFKHUPR �� � � � � � � � � � � � � � � � � � � � � � � �

0HQX ,PPDJLQH �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX $XGLR �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX )XQ]LRQL �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX 6LQWRQLD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX 6LQWRQLD � 6HOH]LRQH FDQDOL ��� � � � � � � � � � � � � � � �

0HQX 6LQWRQLD � $73 �$XWR IXQ]LRQL� ��� � � � � � � � � � � � �

0HQX 6LQWRQLD � 6LQWRQLD PDQXDOH ��� � � � � � � � � � � � � � �

/LQJXD 26' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

4�/LQN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6HOH]LRQH VRUJHQWH $9 H IXQ]LRQL ��� � � � � � � � � � � � � � � �

0HQX 6XUURXQG ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0HQX 3UR /RJLF ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

0RGR 6LPXODWR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/LYHOOR 'LIIXVRUL ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8VR GHO 9&5�'9' ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8VR GL 7HOHYLGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&ROOHJDPHQWR $XGLR�9LGHR �$9� ��� � � � � � � � � � � � � � � � �

3UHVH DQWHULRUL $9� $XGLR�9LGHR �5&$� H FXIILH ��� � � � � �

,QIRUPD]LRQL VXOOD SUHVD 6&$57 H 6�9LGHR ��� � � � � � � � � �

3UHVH SRVWHULRUL $9��$9� �� SLQ �6&$57� H XVFLWD

5&$ DXGLR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8VFLWD DXGLR XVDQGR JOL DPSOLILFDWRUL

H JOL DOWRSDUODQWL HVWHUQL ��� � � � � � � � � � � � � � � � � � � � � � � � � �

*XLGD DOOD VROX]LRQH GHL SUREOHPL ��� � � � � � � � � � � � � � �

1RWH LQGLFDWLYH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&DUDWWHULVWLFKH WHFQLFKH ��� � � � � � � � � � � � � � � � � � � � � � � �

$99(57(1=( ( 35(&$8=,21,

- 4XHVWR DSSDUHFFKLR 79 IXQ]LRQD FRQ WHQVLRQH RSHUDWLYD GL

UHWH D ��� � ���9� ��+]�

- 3HU SUHYHQLUH GDQQL FKH SRWUHEEHUR FDXVDUH LQFHQGL R

VFRVVH HOHWWULFKH� HYLWDUH GL HVSRUUH O
DSSDUHFFKLR DOOD

SLRJJLD R DG HFFHVVLYD XPLGLW �

- 3(5,&2/2� $/7$ 7(16,21(�

5LPXRYHQGR LO SDQQHOOR SRVWHULRUH VL HVSRQJRQR SDUWL

VRJJHWWH DG DOWD WHQVLRQH� $VWHQHUVL GDO IDUOR LQ TXDQWR

DOO
LQWHUQR QRQ FL VRQR SDUWL ULSDUDELOL GDOO
XWHQWH�

- (YLWDUH GL HVSRUUH LO WHOHYLVRUH DOOD OXFH VRODUH GLUHWWD R DG

DOWUH IRQWL GL FDORUH�

- /
LQWHUUXWWRUH 2Q�2II VX TXHVWR PRGHOOR QRQ VFROOHJD

FRPSOHWDPHQWH O
DSSDUHFFKLR GDOOD SUHVD GL UHWH� 6WDFFDUH

OD VSLQD GHOOD SUHVD D PXUR TXDQGR O
DSSDUHFFKLR 79 QRQ

YHUU XVDWR SHU OXQJKL SHULRGL GL WHPSR�

- 0$187(1=,21( '(/ 5,9(67,0(172 ( '(/

&,1(6&23,2

6WDFFDUH OD VSLQD GDOOD SUHVD D PXUR� 3HU PDQWHQHUH LO

ULYHVWLPHQWR H LO FLQHVFRSLR LQ EXRQH FRQGL]LRQL� ý

VXIILFLHQWH SXOLUOL FRQ XQ SDQQR PRUELGR LQXPLGLWR FRQ

DFTXD H GHWHUJHQWH QHXWUR� 1RQ XWLOL]]DUH VROX]LRQL

FRQWHQHQWL EHQ]ROR R SHWUROLR� ,O WHOHYLVRUH SXÌ SURGXUUH

HOHWWULFLW VWDWLFD� SHUWDQWR IDUH VHPSUH DWWHQ]LRQH QHO

WRFFDUH OR VFKHUPR�

- ü QHFHVVDULD XQ
DGHJXDWD YHQWLOD]LRQH SHU HYLWDUH GDQQL DL

FRPSRQHQWL HOHWWULFL� 6L UDFFRPDQGD GL ODVFLDUH XQR VSD]LR

GL DOPHQR � FP LQWRUQR DOO
DSSDUHFFKLR� DQFKH TXDQGR VLD

FROORFDWR DOO
LQWHUQR GL XQ PRELOH R IUD GXH VFDIIDOL�

,O 3URGXWWRUH 0$7686+,7$ (/(&75,& 8. /7'� GL TXHVWR DSSDUHFFKLR PRGHOOR 7;�����/'3�) GLFKLDUD FKH HVVR ý FRQIRUPH DO '�0�

���������� 1U� ���� RWWHPSHUDQGR DOOH SUHVFUL]LRQL GL FXL DO '�0� ��������� �SDUDJUDIR �� $OO� $� HG DO '�0� ��������� �SDUDJUDIR �� $OO� ,��

4XHVWL DSSDUHFKL 7;�����/'3�) VRQR IDEEULFDWL LQ SDHVH &�(�(�� QHOO ULVSHWWR GHOOH GLVSRVL]LRQL GL FXL DO '�0� �������� HG LQ SDUWLFRODUH ý

FRQIRUPH DOOH SUHVFUL]LRQL GHOO 
DUW�� GHOOR VWHVVR GHFUHWR PLQLVWHULDOH�

&203/,0(17,�

,1',&(



�

5

,QQDQ]LWXWWR DVVLFXUDUVL FKH LO 9&5 VLD LQ PRGR 6WDQGE\�

&ROOHJDUH O
DSSDUHFFKLR 79 H DFFHQGHUOR�

8VHU *XLGH

7;�����/'3�)

6H VL VWD LQVWDOODQGR XQ QXRYR 9&5 FRPSDWLELOH 4�/LQN� ý RUD SRVVLELOH

DFFHQGHUOR� /H LQIRUPD]LRQL GL VLQWRQL]]D]LRQH WUDVIHULWH

FRUULVSRQGHUDQQR D TXHOOH GHOO
DSSDUHFFKLR 79� 6H VL VWD LQVWDOODQGR XQ

QXRYR 9&5 FRPSDWLELOH 1(;79,(:/,1.� VDU QHFHVVDULR LQL]LDUH

PDQXDOPHQWH LO WUDVIHULPHQWR GHL GDWL� &RQVXOWDUH LO PDQXDOH GHO 9&5

SHU PDJJLRUL GHWWDJOL�

- 6H LO YLGHRUHJLVWUDWRUH QRQ KD DFFHWWDWR OH LQIRUPD]LRQL WUDVIHULWH GDOO
DSSDUHFFKLR 79� VDU IRUVH QHFHVVDULR VHOH]LRQDUH O
RS]LRQH

GL WUDVIHULPHQWR QHO PHQX GHO YLGHRUHJLVWUDWRUH�

- 6H 4�/LQN QRQ IXQ]LRQD FRUUHWWDPHQWH� YHULILFDUH FKH VLD FROOHJDWR DOOD SUHVD $9� GHO WHOHYLVRUH� FKH LO FDYR 6&$57 VLD GHO WLSR SHU

WXWWH OH IXQ]LRQL H FKH LO YLGHRUHJLVWUDWRUH VLD FRPSDWLELOH FRQ 4�/LQN� 1(;79,(:/,1. R FRQ WHFQRORJLH DQDORJKH� &RQWDWWDUH LO SURSULR

ULYHQGLWRUH SHU XOWHULRUL GHWWDJOL�

- 3HU PDJJLRUL LQIRUPD]LRQL VX 4�/LQN H JOL DFFHVVRUL SHU L FROOHJDPHQWL DQGDUH DOOH SDJLQH ��� �� H ���

�

�

�

�

9HULILFDUH GL DYHUH D GLVSRVL]LRQH OH SDUWL H JOL DFFHVVRUL LOOXVWUDWL�

%DWWHULH SHU LO WHOHFRPDQGR

�� [ PLVXUD 5� �80���

7HOHFRPDQGR

�(85�������

0DQXDOH GL LVWUX]LRQL SHU O
XVR

74%�(����

*DUDQ]LD 79

- $VVLFXUDUVL FKH OH EDWWHULH VLDQR LQVHULWH

FRUUHWWDPHQWH�

- 1RQ XWLOL]]DUH FRQWHPSRUDQHDPHQWH EDWWHULH

QXRYH H XVDWH� (VWUDUUH LPPHGLDWDPHQWH OH

EDWWHULH YHFFKLH H VFDULFKH�

- 1RQ XWLOL]]DUH FRQWHPSRUDQHDPHQWH WLSL

GLYHUVL GL EDWWHULH� DG HVHPSLR EDWWHULH

DOFDOLQH LQVLHPH D EDWWHULH DO PDQJDQHVH H

QRQ XWLOL]]DUH EDWWHULH ULFDULFDELOL �1L�&DG��

%DWWHULH SHU LO WHOHFRPDQGR

*8,'$ 5$3,'$

,QVHULUH O
DQWHQQD H FROOHJDUH JOL DSSDUHFFKL DFFHVVRUL�

6HOH]LRQDUH LO SURSULR SDHVH�

/
LPSRVWD]LRQH DXWRPDWLFD KD

LQL]LR H OH VWD]LRQL YHQJRQR

ORFDOL]]DWH H PHPRUL]]DWH�

6H XQ YLGHRUHJLVWUDWRUH

FRPSDWLELOH YLHQH FROOHJDWR

DOOD SUHVD $9�� L GDWL GHO

SURJUDPPD YHQJRQR WUDVIHULWL

DO YLGHRUHJLVWUDWRUH PHGLDQWH

4�/LQN� 9HGHUH D SDJLQD ���

3HU OD 6YL]]HUD HG LO %HOJLR�

VHOH]LRQDUH OD OLQJXD GHVLGHUDWD�

3UHPHUH LO WDVWR URVVR�

&+��

$YYLR $73 6LQW� PDQXDOH 8VFLUH

'HXWVFKODQG

gVWHUUHLFK

)UDQFH

,WDOLD

(VSDxD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLHQ

6FKZHL]

(//$'$

(�(X

1D]LRQH

6FHOWD

$73 ,1 )81=,21(

5,&(5&$ 6,1721,$ � $77(1'(5(

79 � $9 � 3HU XVFLUH

�� ����� ��

&+��

&+�� ;<=

5HJROD]LRQH

GHO YROXPH�

&DPELR GHO FDQDOH�

R

*8,'$ 5$3,'$
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&RPPXWD IUD OD YLVLRQH 79 H $9

�SDJLQD ����

,QWHUUXWWRUH 6WDQGE\ 2Q�2II�

$WWLYD R GLVDWWLYD OD SRVL]LRQH

6WDQGE\ GHO WHOHYLVRUH�

3RVL]LRQH GHO SURJUDPPD SHU OD

VHOH]LRQH GHL SURJUDPPL D GXH FLIUH

��� � ��� PHGLDQWH L WDVWL QXPHULFL�

7DVWL GL FDPELR SURJUDPPD � FDQDOH

������ H WDVWL GHOOH SDJLQH 7HOHYLGHR

�SDJLQD ����

7DVWL GHL PHQX� 3UHPHUH SHU DFFHGHUH

DL PHQX ,PPDJLQH� $XGLR H )XQ]LRQL

�SDJLQD ���

6LOHQ]LDPHQWR DXGLR 2Q�2II�

$FFHVVR GLUHWWR DL FDQDOL�

'XUDQWH OD YLVLRQH QRUPDOH GHO

WHOHYLVRUH R GXUDQWH O
XVR GHL

PHQX 6LQWRQLD� 6HOH]LRQH FDQDOL R

6LQWRQLD PDQXDOH� SUHPHUH TXHVWR

WDVWR H TXLQGL LQVHULUH LO QXPHUR GL

FDQDOH PHGLDQWH L WDVWL QXPHULFL�

7DVWL 7HOHYLGHR �SDJLQD ����

7DVWL FRORUDWL XWLOL]]DWL SHU OH IXQ]LRQL GL

6HOH]LRQH FDQDOL �SDJLQD ����

OH IXQ]LRQL GL 7HOHYLGHR �SDJLQD ���

H OD VHOH]LRQH $9 �SDJLQD ����

,QWHUUXWWRUH 2Q�2II FRUUHQWH

GL UHWH�

675 �7DVWR GL QRUPDOL]]D]LRQH��

8WLOL]]DWR SHU PHPRUL]]DUH OH

VLQWRQL]]D]LRQL H DOWUH

LPSRVWD]LRQL GL IXQ]LRQL�

) �6HOH]LRQH GHOOD IXQ]LRQH��

9LVXDOL]]D OH IXQ]LRQL GHL PHQX D VFKHUPR�

3UHPHUH ULSHWXWDPHQWH SHU SDVVDUH GD

XQD IXQ]LRQH DOO
DOWUD� 9ROXPH� &RQWUDVWR�

/XPLQRVLW � &RORUH� 1LWLGH]]D� 7LQWD �LQ

PRGDOLW 176&�� %DVVL� $FXWL�

%LODQFLDPHQWR H 6LQWRQLD�

$XPHQWD R GLPLQXLVFH OD

SRVL]LRQH GHO SURJUDPPD GL XQD

XQLW � 'RSR DYHUH VHOH]LRQDWR

XQD IXQ]LRQH� SUHPHUH SHU

DXPHQWDUOD R GLPLQXLUOD GL XQD

SRVL]LRQH�

,QWHUUXWWRUH 79�$9 �SDJLQD ����

3UHVD FXIILH �SDJLQD ����

3UHVH $XGLR�9LGHR 5&$

�SDJLQD ����

/D OXFH URVVD LQGLFD LO PRGR

6WDQGE\� 8VDUH O
LQWHUUXWWRUH

6WDQGE\ R L WDVWL � � � R � � � SHU

DFFHQGHUH LO WHOHYLVRUH�

,O WDVWR 1 ULFKLDPD OH LPSRVWD]LRQL

PHPRUL]]DWH FRQ 675�

675 �PHPRULD QRUPDOL]]D]LRQH��

7DVWL GLUH]LRQDOL SHU VHOH]LRQL H

UHJROD]LRQL�

3UHPHQGR LO WDVWR +(/3 VL RWWLHQH

XQD GLPRVWUD]LRQH GHL PHQX

YLVXDOL]]DWL D VFKHUPR�

6XUURXQG DFFHVR � VSHQWR �SDJH ���

7DVWR SHU OD UHJLVWUD]LRQH GLUHWWD GDO

WHOHYLVRUH �SDJLQD ����

7DVWR GL 6WDWR� 3UHPHUH SHU

YLVXDOL]]DUH OD SRVL]LRQH GHO

SURJUDPPD� LO QRPH GHO SURJUDPPD�

LO QXPHUR GL FDQDOH� LO VLVWHPD

WHOHYLVLYR� OD PRGDOLW RUD ���VWHUHR H OD

WDEHOOD GHL SURJUDPPL�

7DVWL 9&5�'9'

�SDJLQD ����

&20$1', )21'$0(17$/,�
3$11(//2 $17(5,25( ( 7(/(&20$1'2



�

4XHVWR DSSDUHFFKLR 79 GLVSRQH GL XQ VLVWHPD FRPSOHWR GL PHQX YLVXDOL]]DWL D VFKHUPR FKH
SHUPHWWRQR GL DFFHGHUH DOOH RS]LRQL HG HVHJXLUH UHJROD]LRQL�

0HQX LPPDJLQH

&RQWUDVWR

/XPLQRVLWj

&RORUH

1LWLGH]]D

7HPS FRORUH 1RUPDOH

3��15 2II

$, 2Q

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

ü SRVVLELOH DXPHQWDUH R GLPLQXLUH LO OLYHOOR GL DOFXQH VHOH]LRQL� DG HVHPSLR

&RQWUDVWR� /XPLQRVLW � &RORUH H 1LWLGH]]D�

$OFXQH VHOH]LRQL� DG HVHPSLR 7LPHU� SHUPHWWRQR GL FRPSLHUH XQD VFHOWD�

$OFXQH VHOH]LRQL� DG HVHPSLR LO PHQX 6LQWRQLD� FRQGXFRQR DG XQ DOWUR PHQX�

, WDVWL 3,&785(� 6281' H 6(7 83 VRQR XWLOL]]DWL

SHU DSULUH L PHQX SULQFLSDOL H LQROWUH SHU WRUQDUH DO

PHQX SUHFHGHQWH�

, WDVWL GLUH]LRQDOL VRQR XWLOL]]DWL SHU VSRVWDUH LO

VHOHWWRUH VXOOH GLYHUVH RS]LRQL GHL PHQX�

, WDVWL GLUH]LRQDOL ����� VRQR XWLOL]]DWL SHU DFFHGHUH

DL PHQX� UHJRODUH L OLYHOOL R VHOH]LRQDUH RS]LRQL�

,O WDVWR 675 ý XWLOL]]DWR SHU PHPRUL]]DUH OH

LPSRVWD]LRQL� LQ VHJXLWR D UHJROD]LRQL R D DOOD

VHOH]LRQH GL RS]LRQL�

,O WDVWR79�$9 ý XWLOL]]DWR SHU XVFLUH GDO VLVWHPDGHL

PHQX H ULWRUQDUH DOOR VFKHUPR SHU OD YLVLRQH

QRUPDOH�

3UHPHQGR LO WDVWR +(/3 VL RWWLHQH XQD

GLPRVWUD]LRQH GHL PHQX GLVSRQLELOL� 3UHPHUH LO

WDVWR H VHOH]LRQDUH XQ
RS]LRQH�

7LWROR GHO PHQX�

%DUUD GL VHOH]LRQH�

6RWWRPHQX�

,QGLFDWRUH GL RS]LRQL�

,VWUX]LRQL�

3,&785( 6281' 6(7 83

675

+(/3

"

79�$9

"

862 '(, 0(18 $ 6&+(502



�

,O PHQX ,PPDJLQH SHUPHWWH GL LPSRVWDUH OH SUHIHUHQ]H SHUVRQDOL SHU WXWWL JOL DVSHWWL UHODWLYL DOOD
TXDOLW GHOO
LPPDJLQH�

$SULUH LO PHQX ,PPDJLQH�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$XPHQWDUH R GLPLQXLUH L OLYHOOL R

VHOH]LRQDUH OH RS]LRQL�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH GDO PHQX ,PPDJLQH�

, OLYHOOL GL &RQWUDVWR� /XPLQRVLW � &RORUH

H 1LWLGH]]D SRVVRQR HVVHUH UHJRODWL

VHFRQGR LO JXVWR SHUVRQDOH H OH

FRQGL]LRQL GL YLVLRQH�

/D YRFH 7LQWD DSSDULU QHO PHQX� H OD

VXD UHJROD]LRQH VDU SRVVLELOH� VROR VH

XQD VRUJHQWH GL VHJQDOH 176& ý VWDWD

FROOHJDWD DOO
DSSDUHFFKLR 79�

/
LPSRVWD]LRQH GHO ELODQFLDPHQWR GHO

FRORUH SHUPHWWH GL VWDELOLUH OD WRQDOLW

FRPSOHVVLYD GHOO
LPPDJLQH�

3�15 ULGXFH DXWRPDWLFDPHQWH OH

LQWHUIHUHQ]H LQGHVLGHUDWH GHOO
LPPDJLQH�

/D IXQ]LRQH $, DQDOL]]D

DXWRPDWLFDPHQWH O
LPPDJLQH LQ DUULYR H

OD HODERUD SHU RWWLPL]]DUQH LO OLYHOOR GL

FRQWUDVWR� OD SURIRQGLW GL FDPSR H OD

QLWGH]]D GHL FRORUL�

0(18 ,00$*,1(

79�$9

0HQX LPPDJLQH

6HOH]LRQDUH

5HJROD]LRQH

3HU XVFLUH
79�$9

&RQWUDVWR

/XPLQRVLWj

&RORUH

1LWLGH]]D

7HPS FRORUH 1RUPDOH

3��15 2II

$, 2Q

0HQX LPPDJLQH

&RQWUDVWR

/XPLQRVLWj

&RORUH
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,O PHQX $XGLR SHUPHWWH GL LPSRVWDUH OH SUHIHUHQ]H SHUVRQDOL SHU WXWWL JOL DVSHWWL UHODWLYL DOOD TXDOLW
GHOO
DXGLR�

$SULUH LO PHQX $XGLR�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$XPHQWDUH R GLPLQXLUH L OLYHOOL R

VHOH]LRQDUH OH RS]LRQL�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH GDO PHQX $XGLR�

4XHVWD UHJROD]LRQH LPSRVWD O
XVFLWD

FRPSOHVVLYD GHO YROXPH�

/D UHJROD]LRQH GHL EDVVL SRWHQ]LD OH

IUHTXHQ]H SLÖ EDVVH H SURIRQGH HG LO

ORUR OLYHOOR SXÌ HVVHUH DXPHQWDWR R

GLPLQXLWR�

/D UHJROD]LRQH GHJOL DFXWL DFFHQWXD OH

IUHTXHQ]H SLÖ DOWH H DFXWH HG LO ORUR

OLYHOOR SXÌ HVVHUH DXPHQWDWR R

GLPLQXLWR�

�/D GLVSRQLELOLW GLSHQGH GDO PRGR

VRQRUR��

4XHVWD UHJROD]LRQH DJLVFH VXO OLYHOORGHO

VXRQR IUD O
DOWRSDUODQWH GL GHVWUD H

TXHOOR GL VLQLVWUD� ü SRVVLELOH HIIHWWXDUH

XQD UHJROD]LRQH LQ PRGR FKH LO OLYHOOR

VRQRUR GDJOL DOWRSDUODQWL VLD DGDWWR DOOD

SRVL]LRQH GL DVFROWR�

,O YROXPH GHOOH FXIILD SXÌ HVVHUH

UHJRODWR LQGLSHQGHQWHPHQWH GDJOL

DOWRSDUODQWL 79� LQ PRGR FKH WXWWL

SRVVDQR JRGHUH GHOO
DVFROWR DO SURSULR

YROXPH LGHDOH�

/
LPSRVWD]LRQH $, DQDOL]]D

DXWRPDWLFDPHQWH LO VHJQDOH VRQRUR LQ

DUULYR H OR HODERUD� ULGXFHQGR DO PLQLPR

LO UXPRUH H RWWLPL]]DQGR LO OLYHOOR GL WRQR

LQ IXQ]LRQH GHO FRQWHQXWR GHO

SURJUDPPD�

03; YLHQH JHQHUDOPHQWH LPSRVWDWR VX 6WHUHR SHU RWWHQHUH OD ULSURGX]LRQH RWWLPDOH� WXWWDYLD VH OD ULFH]LRQH

VL GHWHULRUD R VH LO VHUYL]LR QRQ ý GLVSRQLELOH� VL FRQVLJOLD GL LPSRVWDUH TXHVWR YDORUH VX 0RQR� ü SRVVLELOH

LQROWUH VHOH]LRQDUH 0RQR �0�� H �0�� VH YHQJRQR WUDVPHVVL L UHODWLYL VHJQDOL�

�/D GLVSRQLELOLW GLSHQGH GDO PRGR VRQRUR��

/
DXGLR SXÌ HVVHUH PLJOLRUDWR PHGLDQWH OH RS]LRQL 0XVLFD R 3DUODWR VHOH]LRQDQGR OD IXQ]LRQH DSSURSULDWD�

3HUPHWWH O
DFFHVVR DO PHQÖ 'ROE\ 3UR /RJLF 6XUURXQG GHWWDJOLDWR D SDJ� ���

0(18 $8',2

79�$9

6281'

0HQX DXGLR

9ROXPH

%DVVL

$FXWL

%LODQFLDPHQWR

&XIILH

$�,� $XGLR 2Q

03; 6WHUHR

0RGR DXGLR 0XVLFD

0HQX 6XUURXQG

6HOH]LRQDUH

5HJROD]LRQH

3HU XVFLUH
79�$9

0HQX DXGLR

9ROXPH

%DVVL

$FXWL

%LODQFLDPHQWR

&XIILH

$�,� $XGLR 2Q

03; 6WHUHR

0RGR $XGLR 0XVLFD

0HQX 6XUURXQG

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

0HQX DXGLR

9ROXPH

%DVVL

$FXWL

%LODQFLDPHQWR

&XIILH

$�,� $XGLR 2II

03; 6WHUHR

0RGR $XGLR 0XVLFD

0HQX 6XUURXQG

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

%DVVL

$FXWL

03;

%LODQFLDPHQWR

0RGR $XGLR

9ROXPH

$,

0HQX 6XUURXQG
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,O PHQX )XQ]LRQL SHUPHWWH GL DFFHGHUH D GLYHUVH IXQ]LRQL DYDQ]DWH H DO PHQX 6LQWRQLD�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$XPHQWDUH R GLPLQXLUH L OLYHOOL�

LPSRVWDUH RS]LRQL R DFFHGHUH DG

DOWUL PHQX�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH GDO PHQX )XQ]LRQL�

/
RS]LRQH 7HOHYLGHR SHUPHWWH GL

VHOH]LRQDUH IUD OH PRGDOLW 723�)/2) H

/,67� �9HGHUH SDJLQD ����

/
RS]LRQH )RUPDWR SHUPHWWH GL YHGHUH

SURJUDPPL LQ IRUPDWR ���� FRQ LO

FRUUHWWR UDSSRUWR IUD OD ODUJKH]]D H

O
DOWH]]D GHOO
LPPDJLQH�

/
RS]LRQH 7LPHU SHUPHWWH GL VSHJQHUH

O
DSSDUHFFKLR 79 DG LQWHUYDOOL GL ��

PLQXWL LQ XQ DUFR GL WHPSR FRPSUHVR IUD

� H �� PLQXWL�

4�/LQN SHUPHWWH GL DWWLYDUH R GLVDWWLYDUH

OD FRPXQLFD]LRQH GL GDWL FRQ XQ

YLGHRUHJLVWUDWRUH FRPSDWLELOH� �9HGHUH

SDJLQD ����

,O PHQX 6LQWRQLD SHUPHWWH GL DFFHGHUH D

PROWH IXQ]LRQL IUD FXL 6HOH]LRQH FDQDOL�

$73� 6LQWRQLD ILQH� 6LQWRQLD PDQXDOH�

6WDQGDUG FRORUH H &RUUH]LRQH YROXPH�

�9HGHUH SDJLQD ���

/
RS]LRQH /LQJXD 26' SHUPHWWH GL

VHOH]LRQDUH OD OLQJXD XWLOL]]DWD QHL PHQX

D VFKHUPR� �9HGHUH SDJLQD ����

0(18 )81=,21,

79�$9

6(7 83

0HQX IXQ]LRQH

0HQX IXQ]LRQL

7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26'

0HQX IXQ]LRQL

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

4��/LQN 2II

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

)RUPDWR

7LPHU

7HOHYLGHR

4�/LQN

0HQX 6LQWRQLD

/LQJXD 26'
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,O PHQX 6LQWRQLD SHUPHWWH GL DFFHGHUH DL PHQX GL VLQWRQLD PDQXDOH� DXWRPDWLFD H ILQH�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXO PHQX 6LQWRQLD�

$FFHGHUH DO PHQX 6LQWRQLD�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$XPHQWDUH R GLPLQXLUH L OLYHOOL�

LPSRVWDUH OH RS]LRQL R DFFHGHUH

DG DOWUL PHQX�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH�

,O PHQX 6HOH]LRQH FDQDOL SHUPHWWH GL

FDPELDUH� DJJLXQJHUH� FDQFHOODUH�

GHQRPLQDUH R EORFFDUH VWD]LRQL

WHOHYLVLYH H IRUQLVFH DFFHVVR DO VLVWHPD

79� �9HGHUH SDJLQD ����

,O PHQX $73 SHUPHWWH GL ULVLQWRQL]]DUH

DXWRPDWLFDPHQWH O
DSSDUHFFKLR 79�

�9HGHUH SDJLQD ����

,O PHQX 6LQWRQLD PDQXDOH SHUPHWWH GL

VLQWRQL]]DUH PDQXDOPHQWH OD SRVL]LRQH

GL VLQJROL SURJUDPPL�

�9HGHUH SDJLQD ����

ü SRVVLELOH VLQWRQL]]DUH OH VWD]LRQL FRQ

SUHFLVLRQH XWLOL]]DQGR OD UHJROD]LRQH GL

6LQWRQLD ILQH�

,O PHQX 6WDQGDUG FRORUH SHUPHWWH GL

VWDELOLUH LO FRUUHWWR OLYHOOR GL WUDVPLVVLRQH

GHO FRORUH�

,O PHQX &RUUH]LRQH YROXPH SHUPHWWH GL

UHJRODUH LO OLYHOOR GHO YROXPH GHOOH

VLQJROH VWD]LRQL�

4XHVWD RS]LRQH YLHQH XWLOL]]DWD TXDQGR

XQ GHFRGHU ý FROOHJDWR DOOD SUHVD $9��

,PSRVWDUH VX 2Q VH VL GHVLGHUD FKH LO

GHFRGHU HODERUL XQ VHJQDOH

LQGHFLIUDELOH� 5LSRUWDUH LQ SRVL]LRQH 2II

GRSR O
XVR�

0(18 6,1721,$

79�$9

6(7 83

0HQX IXQ]LRQL

0HQX IXQ]LRQL

�
&+��

7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26'

7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

4��/LQN 2Q

0HQX VLQWRQLD $FFHGHUH

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH
79�$9

5LWRUQR��

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL $FFHGHUH

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

6WDQGDUG FRO� $872

&RU� 9ROXPH

'HFRGHU �$9�� 2II

0HQX VLQWRQLD

6LQWRQLD ILQH

6WDQGDUG FRORUH

&RUUH]LRQH YROXPH

6HOH]LRQH FDQDOL

$73

6LQWRQLD PDQXDOH

'HFRGHU �$9��



79�$9
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,O PHQX 6HOH]LRQH FDQDOL SHUPHWWH GL VHOH]LRQDUH WXWWH OH LPSRVWD]LRQL UHODWLYH DOOD SRVL]LRQH GHL
SURJUDPPL�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXO PHQX 6LQWRQLD�

$FFHGHUH DO PHQX 6LQWRQLD�

3RVL]LRQDUVL VXO PHQX 6HOH]LRQH

FDQDOL�

$FFHGHUH DO PHQX 6HOH]LRQH

FDQDOL�

(IIHWWXDUH OH LPSRVWD]LRQL

GHVLGHUDWH �YHGHUH OH SRVVLELOLW

SLÖ LQ DOWR��

3UHPHUH LO WDVWR 675 SHU

PHPRUL]]DUH OH LPSRVWD]LRQL�

&RPSOHWDWH OH PRGLILFKH QHO

PHQX 6HOH]LRQH FDQDOL� SUHPHUH

LO WDVWR 79�$9 SHU XVFLUH�

&RPH FDQFHOODUH XQD SRVL]LRQH GL
SURJUDPPD LQGHVLGHUDWD

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD�

3UHPHUH LO WDVWR 5RVVR VXO

WHOHFRPDQGR�

3UHPHUH QXRYDPHQWH LO WDVWR

5RVVR SHU FRQIHUPDUH�

&RPSOHWDWH OH PRGLILFKH QHO

PHQX 6HOH]LRQH FDQDOL� SUHPHUH

LO WDVWR 79�$9 SHU XVFLUH�

0(18 6,1721,$ � 6(/(=,21( &$1$/,

79�$9

675

6(7 83

0HQX IXQ]LRQL

0HQX IXQ]LRQL
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3URJ� &DQ 1RPH 6LFXUD 6LVW
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&DQFHO� ,QVHU� 0XRYL 79!9&5

5LWRUQR ��

&DPELR

SURJUDPPD

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH
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7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

4��/LQN 2Q

0HQX VLQWRQLD $FFHGHUH

/LQJXD 26'

0HQX VLQWRQLD

5LWRUQR��

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL $FFHGHUH

$73

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

6WDQGDUG FRO� $872

&RU� 9ROXPH

'HFRGHU �$9�� 2II
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&RPH DJJLXQJHUH XQD SRVL]LRQH GL
SURJUDPPD

6HOH]LRQDUH OD SRVL]LRQH GL

SURJUDPPD LQ FXL VL GHVLGHUD

LQVHULUH LO QXRYR SURJUDPPD�

3UHPHUH LO WDVWR 9HUGH VXO

WHOHFRPDQGR�

3UHPHUH QXRYDPHQWH LO WDVWR 9HUGH

SHU FRQIHUPDUH�

4XHVWR SURJUDPPD SXÌ DGHVVR

HVVHUH VLQWRQL]]DWR� GHQRPLQDWR�

EORFFDWR H DVVHJQDWR DO VLVWHPD 79

GL SURSULD VFHOWD�

3UHPHUH 675 SHU PHPRUL]]DUH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

&RPH VSRVWDUH OD SRVL]LRQH GL XQ SURJUDPPD

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD GD VSRVWDUH�

3UHPHUH LO WDVWR *LDOOR VXO

WHOHFRPDQGR�

6HOH]LRQDUH OD QXRYD SRVL]LRQH�

3UHPHUH QXRYDPHQWH LO WDVWR

*LDOOR SHU FRQIHUPDUH�

&RPSOHWDWH OH PRGLILFKH QHO

PHQX 6HOH]LRQH FDQDOL� SUHPHUH

LO WDVWR 79�$9 SHU XVFLUH�

0(18 6,1721,$ � 6(/(=,21( &$1$/,

675

79�$9

3URJ� &DQ 1RPH 6LFXUD 6LVW

�� &+�� ;<= 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

�� &+�� =;< 2II 6&�

5LWRUQR ��

&DPELR

SURJUDPPD

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

&DQFHO� ,QVHU� 0XRYL 79!9&5
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�� �� 2II 6&�

5LWRUQR ��

&DPELR

SURJUDPPD

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D
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675

6HOH]LRQH FDQDOL

&DQFHO� ,QVHU� 0XRYL 79!9&5

3URJ� &DQ 1RPH 6LFXUD 6LVW

�� &+�� ;<= 2II 6&�

�� �� 2II 6&�

�� &+�� =;< 2II 6&�

�� �� 2II 6&�

�� �� 2II 6&�

5LWRUQR ��

&DPELR

SURJUDPPD

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

&DQFHO� ,QVHU� 0XRYL 79!9&5

79�$9
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&RPH VLQWRQL]]DUH OD SRVL]LRQH GL XQ
SURJUDPPD

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD GHVLGHUDWR�

3RVL]LRQDUVL VXOOD FRORQQD GHO

FDQDOH�

$XPHQWDUH R GLPLQXLUH LO QXPHUR GL

FDQDOH R XVDUH LO WDVWR 
&
 SHU

O
DFFHVVR GLUHWWR DL FDQDOL

�SDJLQD ���

3UHPHUH 675 SHU PHPRUL]]DUH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

&RPH FDPELDUH QRPH DOOD SRVL]LRQH GL XQ
SURJUDPPD

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD GD ULGHQRPLQDUH�

3RVL]LRQDUVL VXOOD FRORQQD GHO

QRPH�

6HOH]LRQDUH OD QXRYD OHWWHUD�

3RVL]LRQDUVL VXOOD OHWWHUD GHVLGHUDWD

VXFFHVVLYD�

&RQWLQXDUH ILQR DG DYHU FRPSRVWR LO

QXRYR QRPH�

3UHPHUH 675 SHU PHPRUL]]DUH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�
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6HOH]LRQH FDQDOL
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6HOH]LRQDUH
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6HOH]LRQH FDQDOL
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&RPH EORFFDUH OD SRVL]LRQH GL XQ
SURJUDPPD SHU LPSHGLUQH O
DFFHVVR

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD�

3RVL]LRQDUVL VXOOD FRORQQD 6LFXUD�

6HOH]LRQDUH 6LFXUD 2Q R 6LFXUD 2II�

3UHPHUH 675 SHU PHPRUL]]DUH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

1RWD�

4XDQGR OD SRVL]LRQH GL XQ SURJUDPPD ý EORFFDWD� QRQ

ý GLVSRQLELOH O
RS]LRQH GL DFFHVVRGLUHWWR DL FDQDOL D FXL

VL DFFHGH SUHPHQGR & QHO WDVWLHULQR QXPHULFR VXO

WHOHFRPDQGR�

&RPH FDPELDUH LO VLVWHPD 79 SHU OD
SRVL]LRQH GL XQ SURJUDPPD

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD�

3RVL]LRQDUVL VXOOD FRORQQD 6LVW�79�

6HOH]LRQDUH LO VLVWHPD $XGLR

GHVLGHUDWR�

6&� � 3$/ %� *� + � 6(&$0 %� *

6&� � 3$/ ,

6&� � 3$/ '� . � 6(&$0 '� .

) � 6(&$0 /�/


3UHPHUH 675 SHU PHPRUL]]DUH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

&RPH GXSOLFDUH GDWL GHO SURJUDPPD VX XQ
YLGHRUHJLVWUDWRUH FRPSDWLELOH FROOHJDWR DOOD
SUHVD $9��

3RVL]LRQDUVL VXOOD FRORQQD 3URJ�

3UHPHUH LO WDVWR %OX VXO

WHOHFRPDQGR�

, GDWL GHO SURJUDPPD YHQJRQR

LQYLDWL DO YLGHRUHJLVWUDWRUH�

4XHVWR SXÌ ULFKLHGHUH DOFXQL

VHFRQGL� LQ IXQ]LRQH GHO QXPHUR

GL VWD]LRQL PHPRUL]]DWH�

&RPSOHWDWH OH PRGLILFKH QHO PHQX

6HOH]LRQH FDQDOL� SUHPHUH LO WDVWR

79�$9 SHU XVFLUH�

0(18 6,1721,$ � 6(/(=,21( &$1$/,

675

79�$9
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6LFXUD EDPELQL

RQ�RII

6HOH]LRQDUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL
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675
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,O PHQX $73 SHUPHWWH GL ULVLQWRQL]]DUH DXWRPDWLFDPHQWH O
DSSDUHFFKLR 79 VXOOH VWD]LRQL ORFDOL�
4XHVWD IXQ]LRQH ý XWLOH VH FL VL VSRVWD GD XQ
DUHD JHRJUDILFD D XQ
DOWUD�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXO PHQX 6LQWRQLD�

$FFHGHUH DO PHQX 6LQWRQLD�

3RVL]LRQDUVL VXO PHQX $73�

$FFHGHUH DO PHQX $73�

3UHPHUH SHU FRQIHUPDUH O
DYYLR GL

$73�

6HOH]LRQDUH LO SURSULR SDHVH�

3UHPHUH SHU DYYLDUH OD IXQ]LRQH

$73�

/
DSSDUHFFKLR 79 ULFHUFD�

ORFDOL]]D H ULRUGLQD OH VWD]LRQL

ORFDOL� 6H XQ YLGHRUHJLVWUDWRUH

FRPSDWLELOH YLHQH FROOHJDWR

PHGLDQWH OD SUHVD $9�� L GDWL GHO

SURJUDPPD YHQJRQR WUDVIHULWL DO

YLGHRUHJLVWUDWRUH WUDPLWH 4�/LQN

�SDJLQD ����

&RPSOHWDWD WDOH RSHUD]LRQH� LO

WHOHYLVRUH YLVXDOL]]D OD SRVL]LRQH

GL SURJUDPPD ��

0(18 6,1721,$ � $73 �$872 )81=,21,�

�
&+��

$WWHQ]LRQH
/·$73 ULVLQWRQL]]D L FDQDOL

LQ SUHFHGHQ]D PHPRUL]]DWL

$YYLR $73

3HU XVFLUH79�$9

$73 ,1 )81=,21(

5,&(5&$ 6,1721,$ � $77(1'(5(

6(783 � 5LWRUQR PHQX VLQWRQLD

79�$9 � 3HU XVFLUH

&+�� ;<=

&+��

0HQX IXQ]LRQL

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH
79�$9

7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

4��/LQN 2II

0HQX VLQWRQLD $FFHGHUH

/LQJXD 26'

0HQX VLQWRQLD

5LWRUQR��

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

$73 $FFHGHUH

6LQWRQLD PDQXDOH

6LQWRQLD ILQH

6WDQGDUG FRO� $872

&RU� 9ROXPH

'HFRGHU �$9�� 2II

�� ����� ��
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/D VLQWRQLD PDQXDOH GHOOH SRVL]LRQL GHL SURJUDPPL ý GLVSRQLELOH VLD GDO PHQX D VFKHUPR FKH GDO
SDQQHOOR GL FRPDQGR IURQWDOH�

0HQX 6LQWRQLD PDQXDOH

0HQX 6LQWRQLD PDQXDOH

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXO PHQX 6LQWRQLD�

$FFHGHUH DO PHQX 6LQWRQLD�

3RVL]LRQDUVL VXO PHQX 6LQWRQLD

PDQXDOH�

$FFHGHUH DO PHQX 6LQWRQLD

PDQXDOH�

6HOH]LRQDUH OD SRVL]LRQH GHO

SURJUDPPD GD VLQWRQL]]DUH�

&RPLQFLDUH OD VLQWRQL]]D]LRQH�

4XDQGR LO SURJUDPPD

GHVLGHUDWR YLHQH LQGLYLGXDWR�

SUHPHUH 675 SHU PHPRUL]]DUH�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH�

6LQWRQLD PDQXDOH �3DQQHOOR IURQWDOH�

3UHPHUH LO WDVWR ) �SDQQHOOR

IURQWDOH� ILQR D YLVXDOL]]DUH OD

IXQ]LRQH 6LQWRQLD�

3UHPHUH L WDVWL � R � SHU DFFHGHUH

DOOD IXQ]LRQH 6LQWRQLD�

3UHPHUH LO WDVWR 79�$9 SHU DOWHUQDUH

IUD FDPELR SURJUDPPD� ULFHUFD H

FDPELR VLVWHPD 79�

3UHPHUH L WDVWL � R � SHU PRGLILFDUH

OD SRVL]LRQH GHO SURJUDPPD�

DYYLDUH OD ULFHUFD R FDPELDUH LO

VLVWHPD 79�

4XDQGR OD VWD]LRQH GHVLGHUDWD

YLHQH LQGLYLGXDWD� SUHPHUH 675 SHU

PHPRUL]]DUH OH LPSRVWD]LRQL�

5LSHWHUH TXHVWD SURFHGXUD SHU

VLQWRQL]]DUH XOWHULRUL SURJUDPPL�

DOWULPHQWL SUHPHUH LO WDVWR ) SHU

XVFLUH�

0(18 6,1721,$ � 6,1721,$ 0$18$/(

�
&+��

6LQWRQLD PDQXDOH

�� ����� ��

�
&+��

5LWRUQR��

&DPELR

SURJUDPPD

6LQWRQLD

����

3HU XVFLUH

0HPRUL]]D

79�$9

675

���� � ,QL]LR ULFHUFD

79�$9 � &XUVRUH

675 � 0HPRUL]]D

) � 3HU XVFLUH

�� ����� ��

5LFHUFD VLQWRQLD

675 ) ���9 �� 79�$9

�
&+��

6&�

0HQX VLQWRQLD

5LWRUQR��

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH

0HPRUL]]D

79�$9

675

6HOH]LRQH FDQDOL

$73

6LQWRQLD PDQXDOH $FFHGHUH

6LQWRQLD ILQH

6WDQGDUG FRO� $872

&RU� 9ROXPH

'HFRGHU �$9�� 2II
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4XDQGR VL ý LQVWDOODWR O
DSSDUHFFKLR 79 SHU OD SULPD YROWD� OD OLQJXD SHU OD YLVXDOL]]D]LRQH D
VFKHUPR ý VWDWD LPSRVWDWD LQ IXQ]LRQH GHO SDHVH VHOH]LRQDWR� 3HU VHOH]LRQDUH XQD OLQJXD GLYHUVD ý

QHFHVVDULR DFFHGHUH DO PHQX /LQJXD 26'�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXO PHQX /LQJXD

26'�

$FFHGHUH DO PHQX /LQJXD 26'�

6HOH]LRQDUH OD OLQJXD GHVLGHUDWD�

3UHPHUH LO WDVWR 79�$9 SHU

VHOH]LRQDUH H XVFLUH�

/,1*8$ 26'

/LQJXD 26'

'HXWVFK (VSDxRO 1HGHUODQGV

(QJOLVK 1RUVN 6XRPL

)UDQoDLV 'DQVN 7�UNoH

,WDOLDQR 6YHQVND 3RUWXJXrV

(//+1,.$

5LWRUQR��

6HOH]LRQDUH

6HOH]LRQDUH

3HU XVFLUH79�$9

0HQX IXQ]LRQL

7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26' $FFHGHUH

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH
79�$9

79�$9

6(7 83



��

4�/LQN SHUPHWWH DO WHOHYLVRUH GL FRPXQLFDUH GDWL DO YLGHRUHJLVWUDWRUH�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VX 4�/LQN�

&RQIHUPDUH FKH 4�/LQN VLD

LPSRVWDWR VXOOD SRVL]LRQH k2Ql�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH�

,O YLGHRUHJLVWUDWRUH GHYH HVVHUH FROOHJDWRPHGLDQWH XQ FDYR6&$57 �7LSR SHU WXWWH OH IXQ]LRQL� FKH FRQQHWWD OD SUHVD $9GHO WHOHYLVRUH DOOD

SUHVD RSSRUWXQD GHO YLGHRUHJLVWUDWRUH� 3HU XOWHULRUL LQIRUPD]LRQL FRQVXOWDUH LO PDQXDOH LQ GRWD]LRQH FRQ LO YLGHRUHJLVWUDWRUH� 4�/LQN�

1(;79,(:/,1. R WHFQRORJLH DQDORJKHSHUPHWWRQRDOO
DSSDUHFFKLR79 GL LQYLDUH LVWUX]LRQL D XQ YLGHRUHJLVWUDWRUH FRPSDWLELOH DIILQFK UHJLVWUL

LO SURJUDPPD DWWXDOPHQWH YLVXDOL]]DWR VXOOR VFKHUPR� D SUHVFLQGHUH GDOOD SRVL]LRQH GL SURJUDPPD LPSRVWDWD VXO YLGHRUHJLVWUDWRUH�

VHPSOLILFDQGR LQ WDO PRGR LO SURFHVVR GL UHJLVWUD]LRQH GHL SURJUDPPL�

&RPH UHJLVWUDUH LO SURJUDPPD DWWXDOPHQWH LQ YLVLRQH
3UHPHUH LO WDVWR ',5(&7 79 5(& VXO WHOHFRPDQGR�

',5(&7

79 5(&

6H LO YLGHRUHJLVWUDWRUH ý VSHQWR� SUHPHQGR LO WDVWR ',5(&7 79 5(& VL DFFHQGHU DXWRPDWLFDPHQWH�

6XOOR VFKHUPR YLHQH YLVXDOL]]DWR XQ PHVVDJJLR� LQYLDWR GDO YLGHRUHJLVWUDWRUH� FRQ OH LQIRUPD]LRQL UHODWLYH DO SURJUDPPD FKH YLHQH

UHJLVWUDWR R FKH QRQ ý SRVVLELOH UHJLVWUDUH�

975 UHJLVWUD SURJUDPPD SUHLPSRVWDWR 975 UHJLVWUD GD XQD VRUJHQWH 79

1RQ UHJLVWUD �� 0$1&$ /$ &$66(77$

1RQ UHJLVWUD �� 1$6752 3527(772

,O YLGHRUHJLVWUDWRUH VWD UHJLVWUDQGR LO VHJQDOH GHO

SURJUDPPD WUDPLWH LO VXR VLQWRQL]]DWRUH� ü LQROWUH

SRVVLELOH VSHJQHUH LO WHOHYLVRUH H ODVFLDUH FKH LO

YLGHRUHJLVWUDWRUH UHJLVWUL QHOOD PDQLHUD FRQVXHWD�

,O YLGHRUHJLVWUDWRUH VWD UHJLVWUDQGR LO VHJQDOH GHO SURJUDPPD WUDPLWH

LO WHOHYLVRUH� 1RQ VL GHYH FDPELDUH OD SRVL]LRQH GHO SURJUDPPD Q

VSHJQHUH LO WHOHYLVRUH� 'LYHUVDPHQWH� LO YLGHRUHJLVWUDWRUH LQWHUURPSH

DXWRPDWLFDPHQWH OD UHJLVWUD]LRQH H VL VSHJQH�

/D OLQJXHWWD GL SURWH]LRQH VXO UHWUR GHOOD YLGHRFDVVHWWD

ý VWDWD ULPRVVD�

1RQ UHJLVWUD �� ,/ 975 (·,1 3/$<

1RQ UHJLVWUD �� ,/ 67$·5(*,675$1'2

,O 975 LQ p UHJLVWUD]LQH

1RQ UHJLVWUD �� 1$6752 '$11(**,$72

975 UHJLVWUD GD XQ 975 HVWHUQR 1RQ UHJLVWUD �� )217( 121 35(6(17(

$OFXQL HVHPSL GL DOWUL PHVVDJJL YLVXDOL]]DWL VRQR L VHJXHQWL�

6FDPELR GL LQIRUPD]LRQL VXOOD VLQWRQL]]D]LRQH
3HU DVVLFXUDUH GHOOH UHJLVWUD]LRQL SHUIHWWH� LO WHOHYLVRUH H LO YLGHRUHJLVWUDWRUH GHYRQR SRWHU FRQGLYLGHUH LQIRUPD]LRQL VXOOD VLQWRQL]]D]LRQH�

�9HGHUH SDJLQD ����

- 2JQL YROWD FKH O
RS]LRQH $73 YLHQH XWLOL]]DWD� OH LQIRUPD]LRQL GL VLQWRQL]]D]LRQH YHQJRQR WUDVIHULWH DO YLGHRUHJLVWUDWRUH�

)XQ]LRQL GL DFFHQVLRQH DXWRPDWLFD
/H VHJXHQWL FDUDWWHULVWLFKH VRQR GLVSRQLELOL FRQ L YLGHRUHJLVWUDWRUL 3DQDVRQLF 4�/LQN�

- 4XDQGR VL LQVHULVFH XQD YLGHRFDVVHWWD QHO YLGHRUHJLVWUDWRUH H VL SUHPH LO WDVWR 3OD\� LO WHOHYLVRUH VL DFFHQGH DXWRPDWLFDPHQWH H

VHOH]LRQD O
LQJUHVVR $9 FKH SHUPHWWH GL YHGHUH OD YLGHRFDVVHWWD�

- 6H LO WHOHYLVRUH YLHQH VSHQWR PHQWUH LO YLGHRUHJLVWUDWRUH VL WURYD QHOOH PRGDOLW GL DUUHVWR� DYDQ]DPHQWR UDSLGR R ULDYYROJLPHQWR� LO

YLGHRUHJLVWUDWRUH VL VSHJQH DXWRPDWLFDPHQWH�

&RPH GLVDWWLYDUH OD FRPXQLFD]LRQH 4�/LQN
6H QRQ VL GHVLGHUD XWLOL]]DUH OD IXQ]LRQH 4�/LQN� ý QHFHVVDULR DFFHGHUH DO PHQX )XQ]LRQL H LPSRVWDUH O
RS]LRQH 4�/LQN VX k2IIl�

�9HGHUH SDJLQD ���

1RWD LPSRUWDQWH�

1RQ WXWWL L YLGHRUHJLVWUDWRUL VXSSRUWDQR TXHVWR VLVWHPD GL FRPXQLFD]LRQH GHL GDWL� $OFXQL DSSDUHFFKL SRVVRQR VXSSRUWDUH GHWHUPLQDWH

IXQ]LRQL PHQWUH DOWUL QR� 3HU XOWHULRUL LQIRUPD]LRQL FRQVXOWDUH LO PDQXDOH LQ GRWD]LRQH FRQ LO YLGHRUHJLVWUDWRUH�

6H4�/LQN QRQ ý RSHUDWLYR� DVVLFXUDUVL LQQDQ]LWXWWR FKH LO FDYR6&$57 VLD GHO WLSR SHU WXWWH OH IXQ]LRQL� &RQWDWWDUH LO SURSULR ULYHQGLWRUH SHU

PDJJLRUL GHWWDJOL�

4�/,1.

0HQX IXQ]LRQL

7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

4��/LQN 2Q

0HQX VLQWRQLD

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

79�$9
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0HQX )XQ]LRQL

0HQX $XGLR

��

,O PHQX 6HOH]LRQH $9 SHUPHWWH GL VHOH]LRQDUH OD VRUJHQWH $9�

3UHPHUH LO WDVWR 79�$9

3UHPHUH LO WDVWR FRORUDWR

DSSURSULDWR GHO WHOHFRPDQGR

PHQWUH OH RS]LRQL VRQR YLVXDOL]]DWH

D VFKHUPR�

/H RS]LRQL VFRPSDLRQR�

ü SRVVLELOH HVHJXLUH UHJROD]LRQL QHL

PHQX )XQ]LRQL H $XGLR�

$SULUH LO PHQX )XQ]LRQL�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$FFHGHUH DOOH UHJROD]LRQL R DOOH

RS]LRQL�

3UHPHUH LO WDVWR 79�$9 SHU XVFLUH�

$SULUH LO PHQX $XGLR�

3RVL]LRQDUVL VXOOD VHOH]LRQH

GHVLGHUDWD�

$FFHGHUH DOOH UHJROD]LRQL R DOOH

RS]LRQL�

3UHPHUH LO WDVWR 79�$9 SHU XVFLUH�

6(/(=,21( 625*(17( $9 ( )81=,21,

79�$9

79�$9

79�$9
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$9� $9��6 $9�

$9�

0HQX IXQ]LRQL

7HOHYLGHR )/2)

)RUPDWR ���

7LPHU 2II

6WDQGDUG FRO� $872

&RU� YROXPH

4��/LQN 2Q

/LQJXD 26'

6HOH]LRQDUH

&DPELR

3HU XVFLUH
79�$9

0HQX DXGLR

9ROXPH

%DVVL

$FXWL

%LODQFLDPHQWR

&XIILH

$�,� $XGLR 2Q

0RGR DXGLR 0XVLFD

0HQX 6XUURXQG

6HOH]LRQDUH

5HJROD]LRQH

3HU XVFLUH
79�$9
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1RUPDOPHQWH� OD ULSURGX]LRQH VWHUHR XWLOL]]D O
DOWRSDUODQWH GHVWUR H VLQLVWUR� PD 'ROE\ 3UR /RJLF 6XUURXQG XWLOL]]D DQFKH XQ FDQDOH

FHQWUDOH H XQ FDQDOH SRVWHULRUH� ,O FDQDOH FHQWUDOH UHQGHSLÖ DFXWD OD SURVSHWWLYD VRQRUD HPLJOLRUD OD FKLDUH]]DGHO GLDORJR�PHQWUH LO FDQDOH

SRVWHULRUH YLHQH XVDWR SHU LPPHUJHUH OR VSHWWDWRUH QHJOL DPELHQWL H QHJOL HIIHWWL VSHFLDOL�

3HU XVDUH 'ROE\ 3UR /RJLF 6XUURXQG TXDQGR VL ULFHYRQR L SURJUDPPL WHOHYLVLYL LQ FXL VRQR VWDWH LQFRUSRUDWH OH LQIRUPD]LRQL 'ROE\ 3UR

/RJLF 6XUURXQG� ELVRJQD SRWHU ULFHYHUH OH WUDVPLVVLRQL VWHUHR� 6H TXHVWH QRQ YHQJRQR WUDVPHVVH QHOOD YRVWUD ]RQD� OH LQIRUPD]LRQL

'ROE\ 3UR /RJLF 6XUURXQG QRQ VDUDQQR SUHVHQWL H QRQ VDU SRVVLELOH XVDUH OD IXQ]LRQH 'ROE\ 3UR /RJLF 6XUURXQG �D PHQR FKH QRQ VL

VWLD YHGHQGR XQD FDVVHWWD SUHUHJLVWUDWD FRQ XQ YLGHRUHJLVWUDWRUH VWHUHR R XQ GLVFR ODVHU VWHUHR��

'ROE\ 3UR /RJLF 6XUURXQG IXQ]LRQHU FRQ YLGHRFDVVHWWH� GLVFKL ODVHU H SURJUDPPL WHOHYLVLYL FKH SRUWLQR LO ORJRJUDPPD�

$SULUH LO PHQX $XGLR�

$QGDUH DO 0HQX VXUURXQG

$FFHVV 0HQÖ VXUURXQG

$FFHGHUH DOOD SURSULD VFHOWD

6FHJOLHUH GDOOH RS]LRQL R

DFFHGHUH DO 0HQX GL OLYHOOR

GHOO
DOWRSDUODQWH�

3UHPHUH LO WDVWR 79�$9 SHU

XVFLUH�

/D UHJROD]LRQH GHO YROXPH LPSRVWD LO

OLYHOOR JOREDOH GL XVFLWD GHO YROXPH

6XUURXQG�

&L VRQR GXH PRGL GL IXQ]LRQDPHQWR�

3UR /RJLF R 6LPXODWR�

6HOH]LRQDUH O
LPSRVWD]LRQH ULFKLHVWD

3UR /RJLF R 6LPXODWR�

3HU RWWHQHUH L PLJOLRUL ULVXOWDWL� RFFRUUHU UHJRODUH� GDOOD SRVL]LRQH XVXDOH GL DVFROWR� L OLYHOOL GL HPLVVLRQH

GHOO
DOWRSDUODQWH GDOOH GLIIHUHQWL RS]LRQL� SHU HVHPSLR 6LQLVWUR� 'HVWUR� &HQWUDOH H 3RVWHULRUH� ,O OLYHOOR SXÌHV�

VHUH UHJRODWR XVDQGR LO VXRQR GHO WHOHYLVRUH R LO VHJQDOH GL SURYD IRUQLWR�

/H VHOH]LRQL GLVSRQLELOL GHOO
DOWRSDUODQWH GLSHQGHUDQQR GDO PRGR FRUUHQWH�

&RQVHQWH GL LPSRVWDUH OD GLVWDQ]D IUD OD SRVL]LRQH GL DVFROWR H JOL DOWRSDUODQWL DQWHULRUL�

&RQVHQWH GL LPSRVWDUH OD GLVWDQ]D IUD OD SRVL]LRQH GL DVFROWR H JOL DOWRSDUODQWL SRVWHULRUL� 6H JOL DOWRSDUODQWL

SRVWHULRUL VRQR SLÖ YLFLQL DOOD SRVL]LRQH GL DVFROWR GHOO
DOWRSDUODQWH FHQWUDOH� ý SRVVLELOH FKH VL YHULILFKL LO IH�

QRPHQR GL lGLVSHUVLRQHl GL GLDORJR GDJOL DOWRSDUODQWL VXUURXQG SRVWHULRUL� 3RWUHEEH HVVHUH QHFHVVDULR UL�

GXUUH LO OLYHOOR GL XVFLWD GHO FDQDOH SRVWHULRUH SHU FRUUHJJHUH TXHVWR HIIHWWR�

/H VHOH]LRQL GLVSRQLELOL GHJOL DOWRSDUODQWL YDULHUDQQR FRQIRUPHPHQWH DO PRGR FRUUHQWH�

6RQR QRUPDOPHQWH LPSRVWDWL $FFHVL� PD TXDQGR YHQJRQR FROOHJDWL DOWRSDUODQWL DQWHULRUL DPSOLILFDWL HVWHUQL�

JOL DOWRSDUODQWL LQWHUQL SRVVRQR HVVHUH 6SHQWL� 9HGHUH D SDJ� �� SHU L SDUWLFRODUL GHO FROOHJDPHQWR�

0(18 6855281'

6XUURXQG PHQX

9ROXPH

6LVWHPD VXUURXQG 3UR /RJLF

0HQX 3UR /RJLF �' $WWLYR

,PS� OLYHOOR $FFHGHUH

'LVW� IURQWDOH �P

'LVW� UHWUR �P

6SHDNHU LQWHUQL 2Q

0HQX DXGLR

9ROXPH

%DVVL

$FXWL

%LODQFLDPHQWR

&XIILH

$�,� $XGLR 2Q

03; 6WHUHR

0RGR DXGLR 0XVLFD

0HQX 6XUURXQG

6HOH]LRQDUH

5HJROD]LRQH

3HU XVFLUH
79�$9

5LWRUQR��

6HOH]LRQDUH

$FFHGHUH

3HU XVFLUH79�$9

6281'

79�$9

9ROXPH

,PS� OLYHOOR

6LVWHPD VXUURXQG

0HQX 3UR /RJLF

'LVW� IURQWDOH

'LVW� UHWUR

6SHDNHU LQWHUQL
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/D VHOH]LRQH GHOOD PRGDOLW 6XUURXQG 3UR /RJLF FRQVHQWH TXDWWUR SRVVLELOL PRGL RSHUDWLYL�

�' $FWLYH� 1RUPDO� 3KDQWRP R � 6WHUHR� ,O PRGR �' $FWLYH XWLOL]]D XQ FLUFXLWR LQFRUSRUDWR SHU VLPXODUH JOL DOWRSDUODQWL VXUURXQG�

8WLOL]]DUH TXHVWD LPSRVWD]LRQH ILQFK QRQ VDUDQQR FROOHJDWL XOWHULRUL DPSOLILFDWRUL H DOWRSDUODQWL�

/
D]LRQDPHQWR GHO FRPPXWDWRUH

6XUURXQG LQVHULVFH LO PRGR

6XUURXQG LQ VROR GXH FDQDOL VWHUHR

�H YLFHYHUVD�

4XDQGR OD IXQ]LRQH 6XUURXQG

YLHQH FRPPXWDWD DOOD SRVL]LRQH

2II� VDU SRVVLELOH XQD UHJROD]LRQH

GL %DODQFH FRPH RS]LRQH

DGGL]LRQDOH QHO PHQÖ DXGLR�

0RGR �' $WWLYR 'ROE\ 6XUURXQG 3UR /RJLF

/H PRGDOLW 1RUPDO� 3KDQWRP H � 6WHUHR ULFKLHGRQR LO FROOHJDPHQWR GL DOWUL DPSOLILFDWRUL H DOWRSDUODQWL�

&RQVXOWDUH SDJLQD �� SHU OH LQGLFD]LRQL VXO FROOHJDPHQWR GL XOWHULRUL DPSOLILFDWRUL H DOWRSDUODQWL HVWHUQL�

1RWD�

1HOOD PRGDOLW �' $FWLYH O
LPSRVWD]LRQH GHO OLYHOOR GHJOL

DOWRSDUODQWL QRQ ý UHJRODELOH�

0RGR 1RUPDOH 'ROE\ 6XUURXQG 3UR /RJLF 0RGR 3KDQWRP 'ROE\ 6XUURXQG 3UR /RJLF

$OWRSDUODQWH 6XUURXQG

SRVWHULRUH VLQLVWUR

$OWRSDUODQWH 6XUURXQG

SRVWHULRUH GHVWUR

$OWRSDUODQWH 6XUURXQG

SRVWHULRUH VLQLVWUR

$OWRSDUODQWH 6XUURXQG

SRVWHULRUH GHVWUR

0RGR � 6WHUHR 'ROE\ 6XUURXQG 3UR /RJLF

0(18 352 /2*,&
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, PRGL 6LPXODWR VXUURXQG SHUPHWWRQR GL SURGXUUH YDUL WLSL GL HIIHWWL VXUURXQG LPLWDQGR VLD LO VXRQR GLUHWWR� FRPH YLHQH VHQWLWR GDO SXEEOLFR�

FKH LO VXRQR ULIOHVVR GDOOH SDUHWL� VRIILWWR H SDYLPHQWR FLUFRVWDQWL LQ OXRJKL TXDOL OH GLVFRWHFKH�

,PSRVWD]LRQH (IIHWWR )RQWH DSSURSULDWD

'LVFR

8QD VDOD SLHQD GL PXVLFD FKH VHPEUD DYYROJHUH

O
DVFROWDWRUH�

0XVLFD GL GLVFRWHFD� EDOOR R MD]]�

)LOP

$VFROWR GL VRIWZDUH �ILOP� QRQ FRGLILFDWL FRQ 'ROE\

6XUURXQG�

7XWWR LO VRIWZDUH SHU ILOP R PXVLFD UHJLVWUDWR VHQ]D

'ROE\ 6XUURXQG�

6WDGLR

8Q JUDQGH VWDGLR VSRUWLYR SLHQR GL JHQWH SHU XQD

SDUWLWD�

0DQLIHVWD]LRP VSRUWLYH

3HURWWHQHUH LPLJOLRUL ULVXOWDWL� RFFRUUHU UHJRODUH� GDOOD SRVL]LRQHXVXDOH GL DVFROWR� L OLYHOOL

GL HPLVVLRQH GHOO
DOWRSDUODQWH GDOOH GLIIHUHQWL RS]LRQL� SHU HVHPSLR 6LQLVWUR� 'HVWUR�

&HQWUDOH H 3RVWHULRUH� ,O OLYHOOR SXÌ HVVHUH UHJRODWR XVDQGR LO VXRQR GHO WHOHYLVRUH R LO

VHJQDOH GL SURYD IRUQLWR�

4XDQGR VL XVD O
DSSDUHFFKLDWXUD VWHUHR HVWHUQD� ý FRQVLJOLDELOH LPSRVWDUH L OLYHOOL GHJOL

DOWRSDUODQWL DOOD SRVL]LRQH LQWHUPHGLD�

/H VHOH]LRQL GLVSRQLELOL GHOO
DOWRSDUODQWH GLSHQGHUDQQR GDO PRGR FRUUHQWH�

5LWRUQR ��

6HOH]LRQDUH

5HJROD]LRQH

3HU XVFLUH79�$9

,PSRVWD]LRQH OLYHOOR VSHDNHU

9ROXPH

6LQLV

'HVWUD

6XUURXQG �� 6HJQDOH WHVW 2II�2Q

02'2 6,08/$72

/,9(//2 ',))8625,

"
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,O WHOHFRPDQGR SXÌ HVVHUH XWLOL]]DWR SHU HVHJXLUH DOFXQH RSHUD]LRQL LQ GHWHUPLQDWL DSSDUHFFKL 9&5 H '9' �'LJLWDO 9HUVDWLOH 'LVF�

3DQDVRQLF� 1RQ WXWWL JOL DSSDUHFFKL 9&5 H '9' GLVSRQJRQR GHOOH VWHVVH FDUDWWHULVWLFKH� SHUWDQWR� SHU RWWHQHUH GHWWDJOL H DVVLFXUDUVL

GHOOD ORUR FRPSDWLELOLW � ý QHFHVVDULR FRQVXOWDUH L ULVSHWWLYL PDQXDOL R ULYROJHUVL DO SURSULR ULYHQGLWRUH�

)81=,21$0(172 9&5 � '9'

3UHPHUH TXHVWR WDVWR SHU DWWLYDUH LO PRGR 6WDQGE\ GHO

9&5 R GHO '9'�

3UHPHUH QXRYDPHQWH SHU ULDFFHQGHUH O
DSSDUHFFKLR�

6WDQGE\

3UHPHUH TXHVWR WDVWR SHU ULSURGXUUH OD YLGHRFDVVHWWD R

LO '9'�

3OD\ �5LSURGX]LRQH�

3UHPHUH TXHVWR WDVWR SHU LQWHUURPSHUH OD ULSURGX]LRQH

GHOOD YLGHRFDVVHWWD R GHO '9'�

6WRS �$UUHVWR�

9&5 � 3UHPHUH SHU IDU DYDQ]DUH UDSLGDPHQWH LO QDVWUR�

,Q PRGDOLW GL ULSURGX]LRQH� SUHPHUH SHU YHGHUH OH

LPPDJLQL LQ PRYLPHQWR YHORFH�

'9'� 3UHPHUH XQD YROWD SHU SDVVDUH DOOD WUDFFLD

VXFFHVVLYD� ,Q PRGDOLW GL ULSURGX]LRQH� SUHPHUH H

WHQHUH SUHPXWR SHU YHGHUH OH LPPDJLQL LQ PRYLPHQWR

YHORFH�

6NLS � )DVW )RUZDUG � &XH �$YDQWL YHORFH�$FFHOHUDWR�

9&5� 3UHPHUH SHU ULDYYROJHUH LO QDVWUR� ,Q PRGDOLW GL

ULSURGX]LRQH� SUHPHUH SHU YHGHUH OH LPPDJLQL

DOO
LQGLHWUR LQ PRYLPHQWR YHORFH�

'9'� 3UHPHUH XQD YROWD SHU WRUQDUH DOOD WUDFFLD

SUHFHGHQWH� ,Q PRGDOLW GL ULSURGX]LRQH� SUHPHUH H

WHQHUH SUHPXWR SHU YHGHUH OH LPPDJLQL DOO
LQGLHWUR LQ

PRYLPHQWR YHORFH�

6NLS � 5HZLQG � 5HYLHZ �5LDYYROJLPHQWR�,QGLHWUR�

3UHPHQGR LQ PRGDOLW GL ULSURGX]LRQH O
LPPDJLQH VL

IHUPD�

3UHPHUH QXRYDPHQWH SHU ULDYYLDUH OD ULSURGX]LRQH�

3DXVH � 6WLOO �3DXVD�)UHPR�

3UHPHUH TXHVWR WDVWR SHU DXPHQWDUH R GLPLQXLUH OD

SRVL]LRQH GHO SURJUDPPD 9&5 GL XQD XQLW �

3URJUDPPH 8S � 'RZQ �3URJUDPPD

$XPHQWR�'LPLQX]LRQH�

3UHPHUH TXHVWR WDVWR SHU DYYLDUH OD UHJLVWUD]LRQH�

5HFRUG �5HJLVWUD]LRQH�

4XHVWR LQWHUUXWWRUH VHUYH SHU DOWHUQDUH IUD LO

IXQ]LRQDPHQWR GHO 9&5 H GHO '9'�

,QWHUUXWWRUH 9&5 � '9'

5(&

9&5

'9'

�� �

� � �

� � �

&

3,&785(

6281'

6(7 83

79�7(;7

',5(&7

79 5(&

)�3� ,1'(; +2/'

9&5

�

79�$9

675 +(/3

"

1
352*5$00(

5(& 9&5

'9'



��

- /H FDUDWWHULVWLFKH GL 7HOHYLGHR YDULDQR LQ IXQ]LRQH GHOOH UHWL WHOHYLVLYH H VRQR GLVSRQLELOL VROR VH LO FDQDOH VHOH]LRQDWR VWD WUDVPHW�

WHQGR 7HOHYLGHR�

- 3UHPHQGR LO WDVWR ,PPDJLQH GXUDQWH OD WUDVPLVVLRQH GL 7HOHYLGHR� YLHQH YLVXDOL]]DWD OD IXQ]LRQH &RQWUDVWR VRWWR IRUPD GL EDUUD

D]]XUUD� 3UHPHUH*� SHU PRGLILFDUH OH LPSRVWD]LRQL�

3UHPHQGR LO WDVWR 6(7 83 GXUDQWH OD WUDVPLVVLRQH GL 7HOHYLGHR� YHQJRQR YLVXDOL]]DWH VSHFLDOL RS]LRQL LQ EDVVR DOOR VFKHUPR�

- $QFKH LQ PRGDOLW 7HOHYLGHR LO YROXPH SXÌ HVVHUH UHJRODWR VHFRQGR L OLYHOOL GHVLGHUDWL�

&KH FRV
ý OD PRGDOLW /,67"
,Q PRGDOLW /,67� TXDWWUR QXPHUL GL SDJLQD LQ FRORUL GLYHUVL DSSDLRQR LQ EDVVR DOOR VFKHUPR� 2JQXQR GL TXHVWL QXPHUL SXÌ HVVHUH

PRGLILFDWR H FRQVHUYDWR QHOOD PHPRULD GHO WHOHYLVRUH�

&KH FRV
ý )/2) �)$67(;7�"
,Q PRGDOLW )$67(;7� TXDWWUR DUJRPHQWL LQ FRORUL GLYHUVL DSSDLRQR LQ EDVVR DOOR VFKHUPR� 3HU XOWHULRUL LQIRUPD]LRQL VX WDOL DUJRPHQWL�

SUHPHUH LO WDVWR FRORUDWR GHVLGHUDWR� *UD]LH D TXHVWD IXQ]LRQH ý SRVVLELOH DFFHGHUH UDSLGDPHQWH DOOH LQIRUPD]LRQL UHODWLYH DJOL DUJRPHQWL

YLVXDOL]]DWL�

&KH FRV
ý 723 7HOHYLGHR"
723 7HOHYLGHR UHQGH IDFLOH H UDSLGD OD VHOH]LRQH GHOOH SDJLQH 7HOHYLGHR GHVLGHUDWH� ,QIDWWL O
DFFHVVR DOOD SDJLQD ý TXDVL LVWDQWDQHR� EDVWD

SUHPHUH LO WDVWR H OD SDJLQD DSSDUH�

&RPH IXQ]LRQD"
723 XWLOL]]D L TXDWWUR WDVWL FRORUDWL� 5RVVR� 9HUGH� *LDOOR H %OX� SHU VHOH]LRQDUH OH VHJXHQWL LQIRUPD]LRQL�

- 3HU VSRVWDUVL GD XQ EORFFR DOO
DOWUR GL DUJRPHQWL �DG HVHPSLR 63257� XVDUH LO WDVWR %OX� $OO
LQWHUQR GHOO
DUJRPHQWR 63257 ý

SRVVLELOH VHOH]LRQDUH VH]LRQL GLYHUVH� DG HVHPSLR 7HQQLV� )RRWEDOO� %DVHEDOO� HFF� PHGLDQWH LO WDVWR *LDOOR� 4XDQGR VL UDJJLXQJH

O
XOWLPD VH]LRQH GHOO
DUJRPHQWR� LO WDVWR *LDOOR VL SRVL]LRQD VXOO
DUJRPHQWR VXFFHVVLYR�

- ,O WDVWR 9HUGH ULFKLDPD OD SDJLQD GLVSRQLELOH SUHFHGHQWH�

- ,O WDVWR 5RVVR ULFKLDPD OD SDJLQD GLVSRQLELOH VHJXHQWH�

4XDOL VRQR L YDQWDJJL"
- 6HOH]LRQH GHOOD SDJLQD FRQ XQ VHPSOLFH WDVWR�

- )DFLOH VHOH]LRQH GHOO
DUJRPHQWR GHVLGHUDWR PHGLDQWH XQD SURFHGXUD SDVVR D SDVVR�

- 5LGX]LRQH GHO WHPSR GL DWWHVD�

- 6H YLHQH LQVHULWR XQ QXPHUR GL SDJLQD LQHVLVWHQWH� DSSDUH XQ SXQWR LQWHUURJDWLYR LQ EDVVR DOOR VFKHUPR�

- /D EDUUD GL VWDWR GHOOD SDJLQD ý VHPSUH YLVXDOL]]DWD LQ EDVVR DOOR VFKHUPR� SHUWDQWR O
XWHQWH VD VHPSUH TXDOH WDVWR XVDUH SHU

DFFHGHUH DOOH LQIRUPD]LRQL GHVLGHUDWH�

3UHPHUH LO WDVWR 79�7(;7�

6XOOR VFKHUPR DSSDUH OD SDJLQD GL 7HOHYLGHR�

3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DOOD PRGDOLW 79�

0RGR 79 � 7HOHYLGHR

ü SRVVLELOH VHOH]LRQDUH OH SDJLQH LQ GXH PRGL�

D� 3UHPHQGR L WDVWL GLUH]LRQDOL ���� SHU DXPHQWDUH R GLPLQXLUH LO QXPHUR GL SDJLQD GL

XQD XQLW �

E� ,QVHUHQGR LO QXPHUR GL SDJLQD PHGLDQWH L WDVWL QXPHULFL � � � VXO WHOHFRPDQGR�

6HOH]LRQH GHOOD SDJLQD

3UHPHUH LO WDVWR 6(7 83 SHU YLVXDOL]]DUH IXQ]LRQL VSHFLDOL� GRSRGLFK SUHPHUH LO WDVWR 9HUGH�

3UHPHUH QXRYDPHQWH LO WDVWR 9HUGH SHU LQJUDQGLUH OD PHW ,1)(5,25( GHOOD SDJLQD�

3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DOOD YLVXDOL]]D]LRQH FRPSOHWD�

3DJLQD FRPSOHWD�SDUWH VXSHULRUH�SDUWH LQIHULRUH

3UHPHUH LO WDVWR 6(7 83 SHU YLVXDOL]]DUH IXQ]LRQL VSHFLDOL� GRSRGLFK SUHPHUH LO WDVWR 5RVVR

SHU YLVXDOL]]DUH LO WHVWR QDVFRVWR� DG HVHPSLR OH ULVSRVWH DOOH SDJLQH GHL TXL]� 3UHPHUH GL

QXRYR LO WDVWR SHU QDVFRQGHUH LO WHVWR�

6ROX]LRQH

1HOOH PRGDOLW 723 R )$67(;7 TXHVWL WDVWL FRUULVSRQGRQR DL TXDWWUR DUJRPHQWL GL FRORUL

GLYHUVL PHQWUH LQ PRGDOLW /,67 FRUULVSRQGRQR DL QXPHUL GHOOH SDJLQH GL FRORUL GLYHUVL�

7DVWL 5RVVR�9HUGH�*LDOOR�%OX

,Q PRGDOLW /,67 L TXDWWUR QXPHUL GL SDJLQD SRVVRQR HVVHUH PRGLILFDWL VROR SHU OH SRVL]LRQL

GHL FDQDOL FRPSUHVH GD � D ��� 3HU IDUH FLÌ� SUHPHUH XQR GHL WDVWL FRORUDWL H LQVHULUH LO QXRYR

QXPHUR GL SDJLQD� 7HQHQGR SUHPXWR 675 L QXPHUL GL SDJLQD FDPELDQR FRORUH�

0HPRULD GL DUFKLYLR

79�7(;7

675

6(7 83

6(7 83

)81=,21$0(172 ', 7(/(9,'(2
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1RQ ý SRVVLELOH FDPELDUH OD SRVL]LRQH GHO SURJUDPPD TXDQGR FL VL WURYD QHOOHPRGDOLW 1RWL]LH IODVK� $JJLRUQDPHQWR H$FFHVVR DSDJLQH

VRWWRFRGLILFDWH�

*UD]LH D TXHVWD IXQ]LRQH ý SRVVLELOH FXVWRGLUH XQD GHWHUPLQDWD SDJLQD QHOOD PHPRULD GHO WHOHYLVRUH

SHU SRWHUOD ULFKLDPDUH LVWDQWDQHDPHQWH� 3HU PHPRUL]]DUH WDOH SDJLQD� LO WHOHYLVRUH GHYH WURYDUVL LQ

PRGDOLW /,67 H OD SRVL]LRQH GHO SURJUDPPD GHYH HVVHUH FRPSUHVD IUD � H ��� 3UHPHUH LO WDVWR %OX�

VHOH]LRQDUH LO QXPHUR GL SDJLQD� TXLQGL SUHPHUH H WHQHUH SUHPXWR LO WDVWR 675� ,O QXPHUR GL SDJLQD

YLHQH LQ TXHVWR PRGR PHPRUL]]DWR�

3UHPHUH )�3� SHU ULFKLDPDUH WDOH SDJLQD�

3DJLQD SUHIHULWD �)�3��

3UHPHUH LO WDVWR 6(7 83 SHU YLVXDOL]]DUH OH RS]LRQL VSHFLDOL H TXLQGL SUHPHUH LO WDVWR *LDOOR SHU

YLVXDOL]]DUH O
LPPDJLQH 79 GXUDQWH OD ULFHUFD GL XQD SDJLQD GL 7HOHYLGHR�

7URYDWD OD SDJLQD� LO VXR QXPHUR YLHQH YLVXDOL]]DWR LQ DOWR DOOR VFKHUPR D VLQLVWUD�

3UHPHUH LO WDVWR *LDOOR SHU YLVXDOL]]DUH WDOH SDJLQD�

3UHPHUH QXRYDPHQWH 79 � 7(;7 SHU ULWRUQDUH DOOD QRUPDOH PRGDOLW 79�

1RWL]LH IODVK

4XDQGR VL VHOH]LRQD XQD SDJLQD GL 1RWL]LH IODVK� SUHPHUH 6(7 83� *LDOOR� SHU YLVXDOL]]DUH

O
LPPDJLQH 79� 2JQL YROWD FKH YHQJRQR WUDVPHVVL DJJLRUQDPHQWL� LO QXPHUR GL SDJLQD YLHQH

YLVXDOL]]DWR VXOOR VFKHUPR�

3UHPHUH LO WDVWR *LDOOR SHU YLVXDOL]]DUH 1RWL]LH IODVK�

3UHPHUH QXRYDPHQWH 79 � 7(;7 SHU ULWRUQDUH DOOD QRUPDOH PRGDOLW 79�

$JJLRUQDPHQWR

3UHPHUH 6(7 83� *LDOOR� SHU YLVXDOL]]DUH OH LQIRUPD]LRQL DJJLRUQDWH VX GHWHUPLQDWH SDJLQH�

2JQL YROWD FKH YHQJRQR WUDVPHVVL DJJLRUQDPHQWL� LO QXPHUR GL SDJLQD YLHQH YLVXDOL]]DWR VXOOR

VFKHUPR�

3UHPHUH LO WDVWR *LDOOR SHU YLVXDOL]]DUH OD SDJLQD�

3UHPHUH QXRYDPHQWH 79 � 7(;7 SHU ULWRUQDUH DOOD QRUPDOH PRGDOLW 79�

$JJLRUQDPHQWR GHO GLVSOD\

4XDQGR OH LQIRUPD]LRQL GL 7HOHYLGHR ULFKLHVWH HFFHGRQR LO IRUPDWR GL XQD SDJLQD� OH RSHUD]LRQL

DXWRPDWLFKH GL FDPELR SDJLQD SRVVRQR ULFKLHGHUH SLÖ WHPSR�

ü SRVVLELOH WXWWDYLD DFFHGHUH DOOH SDJLQH VHFRQGDULH GHVLGHUDWH FRQWLQXDQGR D JXDUGDUH L QRUPDOL

SURJUDPPL WHOHYLVLYL� ILQR D TXDQGR OD SDJLQD VHFRQGDULD ULFKLHVWD QRQ YLHQH WURYDWD�

6HOH]LRQDUH LO QXPHUR GL SDJLQD ULFKLHVWR PHGLDQWH L WDVWL QXPHULFL � � ��

3UHPHUH LO WDVWR 6(7 83 H TXLQGL SUHPHUH LO WDVWR %OX� 6XOOR VFKHUPR LQ DOWR D GHVWUD YLHQH

YLVXDOL]]DWD OD VFULWWD 7�

,QVHULUH LO QXPHUR GHOOD SDJLQD VHFRQGDULD GHVLGHUDWD SULPD FKH OD VFULWWD 7 VFRPSDLD�

3HU VHOH]LRQDUH OD SDJLQD �� LQVHULUH �� �� � H TXLQGL ��

�,Q PRGDOLW /,67� OD VFULWWD j7
 YLHQH YLVXDOL]]DWD QHOOD FDVHOOD DWWLYD LQ EDVVR DOOR VFKHUPR��

3UHPHUH LO WDVWR *LDOOR SHU JXDUGDUH XQ QRUPDOH SURJUDPPD 79�

�,Q PRGDOLW /,67� SUHPHUH 6(7 83� *LDOOR��

4XDQGR OD SDJLQD ý GLVSRQLELOH� SUHPHUH LO WDVWR *LDOOR SHU YLVXDOL]]DUOD�

3HU HOLPLQDUH OD SDJLQD� HVHJXLUH XQD GHOOH VHJXHQWL RSHUD]LRQL�

- 3UHPHUH 6(7 83�

- 6HOH]LRQDUH XQ QXRYR QXPHUR GL SDJLQD�

- 3UHPHUH 79 � 7(;7 SHU ULWRUQDUH DOOD QRUPDOH PRGDOLW 79�

$FFHVVR DOOH SDJLQH VRWWRFRGLILFDWH

3UHPHUH ,1'(; SHU ULWRUQDUH DOOD SDJLQD G
LQGLFH SULQFLSDOH�

$ VHFRQGD GHOOD PRGDOLW LQ FXL VRQR WUDVPHVVH OH LQIRUPD]LRQL� TXHVWR WDVWR GRYU HVVHUH SUHPXWR

SLÖ GL XQD YROWD SHU ULWRUQDUH DOOD SDJLQD G
LQGLFH SULQFLSDOH�

,QGLFH

)�3�

,1'(;

6(7 83

6(7 83

3HU PDQWHQHUH OD SDJLQD GL 7HOHYLGHR PHQWUH VL FRQVXOWDQR OH LQIRUPD]LRQL PXOWL�SDJLQD�

3UHPHUH QXRYDPHQWH SHU ULWRUQDUH DOO
DJJLRUQDPHQWR DXWRPDWLFR GHOOD SDJLQD�

&RQVHUYD
+2/'

)81=,21$0(172 ', 7(/(9,'(2
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9,'(2&$0(5$

3UHVH DQWHULRUL $9� $XGLR � 9LGHR 5&$ H FXIILH

1RWD�

*OL DSSDUHFFKL DFFHVVRUL H L FDYL LOOXVWUDWL QRQ VRQR IRUQLWL FRQ TXHVWR WHOHYLVRUH�

&8)),( 67(5(2 FRQ VSLQD

MDFN ��� PP

8VFLWD GDOOD

SUHVD FXIILH

,QJUHVVR DXGLR

DOOH SUHVH 6 � '

,QJUHVVR YLGHR

DOOD SUHVD 9

&DYL DXGLR

� [ 5&$

&DYR

YLGHR 5&$

6SLQD MDFN VWHUHR

��� PP

3UHPHUH H

ULODVFLDUH SHU DSULUH

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

3UHVD 6&$57 $9� D �� SLQ

, SLQ �� H �� GLSHQGRQR GDOOD

FRPPXWD]LRQH $9� 6�9+6�9,'(2�

1 ,QIRUPD]LRQL VXOOD SUHVD 6&$57

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

3UHVD 6&$57 $9� D �� SLQ

,QJUHVVL DGDWWL SHU $9� LQFOXGRQR 5*%

�5RVVR�9HUGH�%OX��

3UHVD 7HUUD

8VFLWD &9%6 �YLGHR�

7HUUD &9%6

,QJUHVVR 5RVVR

7HUUD 5RVVR

,QJUHVVR 9HUGH

7HUUD 9HUGH

,QJUHVVR %OX

7HUUD %OX

8VFLWD $XGLR �6�

8VFLWD $XGLR �'�

,QJUHVVR &9%6 �YLGHR�

7HUUD VWDWR 5*%

6WDWR 5*%

7HUUD





6WDWR &9%6

,QJUHVVR DXGLR �6�

7HUUD DXGLR

,QJUHVVR DXGLR �'�

3UHVD 7HUUD

8VFLWD &9%6 �YLGHR�

7HUUD &9%6

6�&� LQJUHVVR

7HUUD

��� ��� ��� ���

7HUUD

��� ��� ��� ���

7HUUD

8VFLWD DXGLR �6�

8VFLWD DXGLR �'�

,QJUHVVR &9%6 �YLGHR�

7HUUD

��� ��� ��� ���

7HUUD

��� ��� ��� ���

'DWL 4�/LQN

6WDWR &9%6

,QJUHVVR DXGLR �6�

7HUUD DXGLR

,QJUHVVR DXGLR �'�

&2//(*$0(17, $8',2 � 9,'(2
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,QJUHVVR�8VFLWD GD

SUHVD 6&$57 $9�

,QJUHVVR�8VFLWD GD SUHVD

6&$57 $9� 'DWL 4�/LQN

9&5

9&5 6�9,'(2

9&5 &203$7,%,/( 4�/,1.

9,'(2&$0(5$ 6�9,'(2

3UHVH SRVWHULRUL $9��$9��6� �� SLQ 6&$57 H XVFLWH 5&$ $XGLR�

1RWH�

*OL DSSDUHFFKL HG L FDYL DFFHVVRUL LOOXVWUDWL QRQ VRQR IRUQLWL FRQ TXHVWR WHOHYLVRUH�

1RQ FROOHJDUH XQ FRPSXWHU FRQ XVFLWD 773 ��9� D TXHVWR DSSDUHFFKLR 79�

&DYR 6&$57

&DYR 6&$57

9&5

9,'(2&$0(5$

&2162/(�&20387(5 9,'(2*,2&+, �5*%�

5,&(9,725( '$ 6$7(//,7(

&2//(*$0(17, $8',2�9,'(2
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8VFLWD DXGLR XVDQGR JOL DPSOLILFDWRUL H JOL DOWRSDUODQWL HVWHUQL

/HSUHVH$XGLR2XW VXO UHWURGHO 79 SHUPHWWRQR GL FUHDUH XQSURSULR VLVWHPDDXGLR SHUVRQDOL]]DWRXVDQGR DPSOLILFDWRUL H
DOWRSDUODQWL HVWHUQL DGGL]LRQDOL�

/
DOWRSDUODQWH LQWHUQR SXÌ HVVHUH VSHQWR TXDQGR FL VL WURYD QHO PHQX 6XUURXQG�

8VFLWD GDOOH SUHVH &(175$/, '2/%< 6855281' 287�

&ROOHJDUH �'� LQJUHVVR GHVWUR FRQ GHVWUR �'� GL $8;�

&ROOHJDUH �/� LQJUHVVR VLQLVWUR FRQ VLQLVWUR �6� GL $8;�

6

'

'

6

$OWRSDUODQWH FHQWUDOH HVWHUQR H DOWRSDUODQWL

SRVWHULRUL FROOHJDWL D XQ DPSOLILFDWRUH

DJJLXQWLYR�

1RWH�
'LVDWWLYDUH O
DOWRSDUODQWH LQWHUQR�
6HOH]LRQDUH 3UR /RJLF 1RUPDO SHU
RWWHQHUH XQ FRPSOHWR VLVWHPD 3UR
/RJLF�
�&RQ TXHVWD LPSRVWD]LRQH ý SRVVL�
ELOH XWLOL]]DUH LQROWUH OD PRGDOLW �
6WHUHR XVDQGR JOL DOWRSDUODQWL
DQWHULRUH H FHQWUDOH��

$OWRSDUODQWH 6XUURXQG DQWHULRUH VLQLVWUR

� ��

$OWRSDUODQWL SRVWHULRUL

��W� �W � ��W � ��W � ��W� ��W�

$OWRSDUODQWH 6XUURXQG DQWHULRUH GHVWUR

� ���

�� �

8VFLWD GDOOD SUHVD &(175$/( '2/%<

6855281' 287�

&ROOHJDUH DOO
LQJUHVVR VLQLVWUR GL $8;�

8VFLWD GD XQD GHOOH SUHVH 3267(5,25,

'2/%< 6855281' 287�

&ROOHJDUH DOO
LQJUHVVR GHVWUR GL $8;�

5 /

3+� &' 7$3(
781(5 $8;

63($.(56

���

�

$OWRSDUODQWH FHQWUDOH

5

/

3/$< 5(&

5 /

3+� &' 7$3(
781(5 $8;

63($.(56

���

�

5

/

3/$< 5(&

�� � �� �

$OWRSDUODQWL HVWHUQL FROOHJDWL

D XQ DPSOLILFDWRUH

DJJLXQWLYR

��� 7HUPLQDOH QHUR
� 7HUPLQDOH URVVR

��� 7HUPLQDOH QHUR � 7HUPLQDOH URVVR

� 7HUPLQDOH URVVR ��� 7HUPLQDOH QHUR

9LVWD WLSLFD GDO UHWUR GL XQ DPSOLILFDWRUH VWHUHR KL��� IL HVLVWHQWH�

$JOL

LQJUHVVL�

SHU HV�

$8;�

9LVWD WLSLFD GDO UHWUR GL XQ DPSOLILFDWRUH VWHUHR KL��� IL HVLVWHQWH�

$JOL

LQJUHVVL�

SHU HV�

$8;�

��� 7HUPLQDOH

QHUR

� 7HUPLQDOH

URVVR

� 7HUPLQDOH

URVVR

��� 7HUPLQDOH

QHUR

&2//(*$0(17, $8',2�9,'(2
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6LQWRPR 9HULILFD
9LGHR $XGLR

9HULILFD

(IIHWWR QHYH

6XRQR GLVWXUEDWR

9HULILFDUH OD FROORFD]LRQH�

O
RULHQWDPHQWR R LO FROOHJDPHQWR

GHOO
DQWHQQD�

,PPDJLQH GRSSLD
6XRQR QRUPDOH

9HULILFDUH OD FROORFD]LRQH�

O
RULHQWDPHQWR R LO FROOHJDPHQWR

GHOO
DQWHQQD�

,QWHUIHUHQ]H
6XRQR GLVWXUEDWR

9HULILFDUH OD YLFLQDQ]D GL

HOHWWURGRPHVWLFL�DXWRPRELOL�PRWRFLFOL�

OXFL IOXRUHVFHQWL�

$WWLYDUH 315 QHO PHQX ,PPDJLQH SHU ULGXUUH LO

GLVWXUER�

,PPDJLQH QRUPDOH
6XRQR DVVHQWH

9HULILFDUH LO OLYHOOR GHO YROXPH�

/
LQWHUUXWWRUH GL VLOHQ]LDPHQWR

SRWUHEEH HVVHUH DFFHVR�

1HVVXQD LPPDJLQH
6XRQR DVVHQWH

9HULILFDUH FKH LO WHOHYLVRUH VLD LQ PRGDOLW $9�

9HULILFDUH FKH LO WHOHYLVRUH VLD FROOHJDWR DOOD SUHVD

&$�

9HULILFDUH FKH LO WHOHYLVRUH VLD DFFHVR�

9HULILFDUH FKH OH UHJROD]LRQL LPPDJLQH�DXGLR QRQ

VLDQR LPSRVWDWH DL OLYHOOL PLQLPL�

9HULILFDUH FKH LO WHOHYLVRUH QRQ VLD LQ PRGR 6WDQGE\�

1HVVXQ FRORUH
,PPDJLQ QRUPDOH

9HULILFDUH FKH L OLYHOOL GHO FRORUH QRQ

VLDQR LPSRVWDWL VXL YDORUL PLQLPL�

,PPDJLQH FDWWLYD R GLVWXUEDWD
6XRQR DVVHQWH R GHEROH

5LVLQWRQL]]DUH L FDQDOL�

0DFFKLH GL FRORUL
6XRQR QRUPDOH

,QWHUIHUHQ]D PDJQHWLFD SURYHQLHQWH GD

DSSDUHFFKLDWXUH QRQ VFKHUPDWH�

/
DSSDUHFFKLR ý VWDWR VSRVWDWR PHQWUH HUD DFFHVR�

6SHJQHUH O
DSSDUHFFKLR SHU �� PLQXWL�

,PPDJLQH QRUPDOH
6XRQR DVVHQWH R GHEROH

/D ULFH]LRQH GHO VXRQR VL ý

GHWHULRUDWD�

,PSRVWDUH 03; �PHQX DXGLR� VX

0RQR ILQR D PLJOLRUDPHQWR GHOOD

ULFH]LRQH�

*8,'$ $//$ 62/8=,21( '(, 352%/(0,
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1 $VVLVWHQ]D
3ULPD GL ULFRUUHUH DOO
DVVLVWHQ]D WHFQLFD� FRQVXOWDUH OD JXLGD DOOD

VROX]LRQH GHL SUREOHPL QHOOD SDJLQD SUHFHGHQWH SHU GHWHUPLQDUH L

VLQWRPL GHO FDWWLYR IXQ]LRQDPHQWR� 3HU RWWHQHUH DVVLVWHQ]D

FRQWDWWDUH LO SURSULR ULYHQGLWRUH 3DQDVRQLF� LQGLFDQGR LO QXPHURGL

PRGHOOR H LO QXPHUR GL VHULH� HQWUDPEL VLWXDWL VXO UHWUR

GHOO
DSSDUHFFKLR�

1 9LGHRJLRFKL � FRPSXWHU SHU XVR GRPHVWLFR
/
XVR SUROXQJDWR GL YLGHRJLRFKL H FRPSXWHU GRPHVWLFL FRQ

TXDOVLDVL WHOHYLVRUH SXÌ GDU OXRJR D SHUPDQHQWL ]RQH G
RPEUH

VXOOR VFKHUPR� 3HU OLPLWDUH TXHVWR GDQQR LUUHYHUVLELOH DO

FLQHVFRSLR� RVVHUYDUH OH VHJXHQWL SUHFDX]LRQL�

- 5LGXUUH DO PLQLPR LQGLVSHQVDELOH SHU OD YLVXDOL]]D]LRQH L

OLYHOOL GL OXPLQRVLW H FRQWUDVWR�

- 1RQ XWLOL]]DUH LO WHOHYLVRUH SHU SHULRGL GL WHPSR SUROXQJDWL

SHU O
XVR GL YLGHRJLRFKL R FRPSXWHU GRPHVWLFL�

- 4XHVWR GDQQR DO FLQHVFRSLR QRQ ý GRYXWR D XQ GLIHWWR GL

IDEEULFD]LRQH� SHUWDQWR QRQ ý FRSHUWR GDOOD JDUDQ]LD

3DQDVRQLF�

1 0HPRULD GHOO
XOWLPD SRVL]LRQH
$OFXQH IXQ]LRQL GLVSRQJRQR GL XQD PHPRULD GHOO
XOWLPD

SRVL]LRQH� FLRý OH LPSRVWD]LRQL HVLVWHQWL DO PRPHQWR GHOOR

VSHJQLPHQWR YHQJRQR PDQWHQXWH TXDQGR LO WHOHYLVRUH YLHQH

ULDFFHVR�

3URJUDPPD 7LQWD

/LQJXD 26' �6ROR 0�176&�176&�

3RVL]LRQH $9 &RQWUDVWR

9ROXPH 1LWLGH]]D

03; )RUPDWR

%DVVL 6WDQGE\

$FXWL ,QWHOOLJHQ]D DUWLILFLDOH �$,�

4�/LQN �,PPDJLQH 	 6XRQR�

%LODQFLDPHQWR &RORUH

%LODQFLDPHQWR FRORUH /XPLQRVLW

6WDWR 'HFRGHU �$9��

3�15 0RGDOLW 7HOHYLGHR

0RGDOLW 0RGR 6XUURXQG �3UR /RJLF�

/LYHOOR $OWRSDUODQWL �3UR /RJLF�

'LVWDQ]D $OWRSDUODQWL �3UR /RJLF�

1 )XQ]LRQH GL VSHJQLPHQWR
6H O
DSSDUHFFKLR QRQ YLHQH VSHQWR TXDQGR OD VWD]LRQH WHOHYLVLYD

WHUPLQD OH WUDVPLVVLRQL� SDVVD DXWRPDWLFDPHQWH LQ PRGR

6WDQGE\ GRSR �� PLQXWL� 4XHVWD FDUDWWHULVWLFD QRQ ý GLVSRQLELOH

TXDQGR O
DSSDUHFFKLR IXQ]LRQD LQ PRGDOLW $9�

&$5$77(5,67,&+( 7(&1,&+(

7;���/'3�)

$OLPHQWD]LRQH ��� � ���9 ��+] &$

&RQVXPR HQHUJHWLFR ��:

&RQVXPR LQ 6WDQGE\ ���:

&LQHVFRSLR

�GLDJRQDOH YLVLELOH�

�� FP

8VFLWD DXGLR

�SRWHQ]D PXVLFD�

,PSHGHQ]D � [ ��: �W

'LPHQVLRQL

$

/

3

����� PP

����� PP

����� PP

3HVR �.J� ��

6LVWHPL GL ULFH]LRQH � 1RPH

3$/ %� *� +� ,� 6(&$0 %�* 6(&$0 /�/


9+) (� � (�� 9+) +� � +� �,7$/,$�

9+) $ � + �,7$/,$� 8+) (�� � (��

&$79 �6�� � 6��� &$79 6� � 6�� �0� � 0���

&$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �+\SHUEDQG�

3$/ ' . 6(&$0 ' .

6LVWHPL GL ULFH]LRQH � 1RPH

GHOOD EDQGD

3$/ '�.� 6(&$0 '�.

9+) 5� � 5� 9+) 5� � 5�

9+) 5� � 5�� 8+) (�� � (��

3$/ ������ 5LSURGX]LRQH GD QDVWUR 176& GD DOFXQL YLGHRUHJLVWUDWRUL 3$/ �9&5�

0�176& 5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL �9&5� 176& ���� 0+]

176& �VROR LQJUHVVR $9� 5LSURGX]LRQH GD YLGHRUHJLVWUDWRUL �9&5� 176&

$QWHQQD � 3RVWHULRUH 8+) � 9+)

&XIILH � $QWHULRUH ��� PP � ,PSHGHQ]D �W

$9 � 3RVWHULRUH

$9� � 3UHVD D �� SLQ � ,QJUHVVR�8VFLWD $XGLR�9LGHR� ,QJUHVVR 5*%

$9� � 3UHVD D �� SLQ � ,QJUHVVR�8VFLWD $XGLR�9LGHR� ,QJUHVVR 6 � 9LGHR� 4�/LQN

8VFLWD 6XUURXQG 'ROE\ ���

SRVWHULRUH

� [ XVFLWH 'ROE\ 6XUURXQG 5&$

$9 � $QWHULRUH $9� � ,QJUHVVR DXGLR � [ 5&$� ,QJUHVVR YLGHR � [ 5&$

/H FDUDWWHULVWLFKH WHFQLFKH VRQR VRJJHWWH D PRGLILFKH VHQ]D SUHDYYLVR� ,O SHVR H OH GLPHQVLRQL LQGLFDWL VRQR DSSURVVLPDWLYL�

'ROE\ H VRQR PDUFKL FRPPHUFLDOL GHOOD 'ROE\ /DERUDWRULHV�

)DEEULFDWR VRWWR OLFHQ]D GHOOD 'ROE\ /DERUDWRULHV�

127( ,1',&$7,9(
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$77(1=,21(�
�� /
 $SSDUHFFKLR GHYH HVVHUH VFROOHJDWR GDOOD UHWH TXDQGR QRQ XWLOL]]DWR�
�� 4XDQGR O
DSSDUHFFKLR ý LQ IXQ]LRQH VRQR SHUVHQWL LQWHUQDPHQWH SRWHQ]LDOL ILQR

D ����N9 SHUWDQWR LO IXQ]LRQLDPHQWR GHO ULFHYLWRUH IXRUL GDO PRELOH RSSXUH
VHQ]D SDQQHOOR SRVWHULRUH FRPSRUWD JUDYH SHULFROR GL VFRVVH HOHWWULFKH�

WHODLR 1� (852 �
$99(57(1=$�

1HO ODYRUR GL DVVLVWHQ]D XWLOL]]DUH XQLFDPHQWH L FRPSRQHQWL H OH SDUWL GL ULFDPELR IRUQLWH GDO
IDEEULFDQWH� 1HO FDVR YHQJDQR LPSLHJDWH SDUWL GLIIHUHQWL GD TXHOOH FRQVLJOLDWH� LO ULVXOWDWR VDU
LQIHULRUH D TXHOOR VSHFLILFDWR� O
DIILGLELOLW H OD VLFXUH]]D FRPSURPHVVH� LQROWUH OD JDUDQ]LD
SRWU HVVHUH LQYDOLGLWD�

&DUDWWHULVWLFKH
,PSHGHQ]D GHOO
 DQWHQQD � ��� QRQ ELODQFLDWD

6LVWHPD GL 5LFH]LRQH &&,5 ��� /LQHH

)UHTXHQ]H LQWHUPHGLH �

9LGHR ����0+]� ��0+]

$XGLR ����0+]� ����0+]� �����0+]

����0+]� ����0+]� �����0+]

�����0+]

&RORUH �����0+] �3$/�

����0+] �����0+] �6(&$0�

9LGHR � $XGLR 3UHVH �

$8',2 021,725 86&,7$ $XGLR �5&$ [ �� ���P9 UPV �N�

$9� ,1*5(662 9LGHR ��� SLQ � �9 S��S ���

$XGLR ��� SLQ � ���P9 UPV ��N�

5 9 % ��� SLQ �

$9� 86&,7$ 9LGHR ��� SLQ � �9 S��S ���

$XGLR ��� SLQ � ���P9 UPV �N�

$9� ,1*5(662 9LGHR ��� SLQ � �9 S��S ���

$XGLR ��� SLQ � ���P9 UPV ��N�

6��9LGHR ,1 < � �9 S��S ���

��� SLQ � & � ���9 S��S ���

$9� 86&,7$ 9LGHR ��� SLQ � �9 S��S ���

$XGLR ��� SLQ � ���P9 UPV �N�

8VFLWD VHOH]LRQDELOH ��� SLQ�

$9� ,1*5(662 $XGLR �5&$ [ �� ���P9 UPV ��N�

9LGHR �5&$ [ �� �9 S��S ���

7HQVLRQH DOO
 DQRGR � ����N9p�N9

0$18$/( ', $//,1($0(172
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$OOLQHDPHQWR 6HJQDOH 3UHPHVVH 5HJROD]LRQH 0LVXUH

)XRFR ,PPDJ� GL SURYD )XRFR VX WUDVIRUPDWRUH ULJD 3RVL]LRQH RWWLPDOH

,O WHOHFRPDQGR VHUYH DQFKH SHU LPSRVWDUH H PHPRUL]]DUH OH WDUDWXUH� (FFHWWR SHU OD UHJROD]LRQH GHO FXWRII � GD HIIHWWXDUH VHPSUH

SULPD GHOOD UHJROD]LRQH GL 8J��WXWWH OD WDUDWXUD VL HIIHWWXDQR VHFRQGR TXDQWR DSSDUH VXOOR VFKHUPR� 3HU OD UDSSUHVHQWD]LRQH GHO

FLQHVFRSLR VRQR LQGLFDWH DQFKH OH YDULDQWL &&8 H L YDORUL DSSURVVLPDWLYL GL UHJROD]LRQH�3ULPD GL FRPPXWDUH VXO PRGR GL VHUYL]LR�

/
RUGLQH GHL ODYRUL GL UHJROD]LRQH QHO PRGR GL VHUYL]LR �� ULSRUWDWR QHO WHVWR GHO TXDGUR�l3RVL]LRQH GHL FRPPDQGL XWHQWH�VHUYL]LR

VXO WHOHFRPDQGRl

�� 3RVL]LRQH LO 79 QHO 0RGR 6HUYLFH�

�� 3UHPHUH LO WDVWR 52662 R 9(5'( SHU VHOH]LRQDUH OH )XQ]LRQL�

�� 3UHPHUH LO WDVWR *,$//2 R %/8 SHU UHJRODUH L YDORUL�

�� 3UHPHUH LO WDVWR 0HPRULD VXOOD WDVWLHUD GRSR FKH RJQL UHJROD]LRQH ý VWDWD PHPRUL]]DWD�

)XQ]LRQH GL FRPSHQVD]LRQH

,QGLFDWRUH��FLQHVFRSLR

HVHPSLR�

1%� , YDORUL LQGLFDWL VXOOR

VFKHUPR DSSURVLPDWLYL

3DUWLFFRODULWD GHOOD SRVL]LRQDWXUD �9DORUL GL SRV�

3RVL]LRQH RUUL]]

+��3RV

���

3RVL]LRQH RWWLPDOH

9��3RV

9��3RV

���

3RVL]LRQH RWWLPDOH

$PSLH]]D RUUL]]

+��$PS

���

3RVL]LRQH RWWLPDOH

$PSLH]]D YHUW

9��$PS

���

3RVL]LRQH RWWLPDOH

(2��DPSLH]]D

(:��$PS �

�����

3RVL]LRQH RWWLPDOH

(2��DPSLH]]D

(:��$PS �

���

3RVL]LRQH RWWLPDOH

&RUUH]��WUDSH]RLGDOH

7UDSH]���

���

3RVL]LRQH RWWLPDOH

&RUUH]��WUDSH]RLGDOH

7UDSH]���

�����

3RVL]LRQH RWWLPDOH

/LQHDULWD YHUW

9��/LQ

���

3RVL]LRQH RWWLPDOH

6LPPHWULD YHUWLFDOH

9��6\P

���

3RVL]LRQH RWWLPDOH

'9&2

'9&2

�����

3UHPHUH LO WDVWR EOX� SRL 675�

&XW��RII '&

&XW��RII

����

3HU UHJRODUH LO FXWRII FROOHJDUH OD VRQGD VXO EOX� H UHJRODUH

FRQ LO WDVWR JLDOOR R EOX SHU ���YROW� SUHPHUH 675�

6HOH]LRQDUH XJ � H UHJRODUH OD YU SHU YLVXDOL]]DUH RN�

8J� 7HVW

8J �

���

2�.

���9 �9

*1'

%ODFN /HYHO

,6758=,21, $//,1($0(172
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+LJKOLJKW

/RZOLJKW

+LJK ���� ���� ����

/RZ ���� ���� ����

3RVL]LRQH RWWLPDOH�

6XE��%ULJKWQHVV

6XE��%ULJKWQHVV

���

3RVL]LRQH RWWLPDOH�

6(59,&( 02'( �
237,21 �

� � � � � � � �

� � � � � � � �

237,21 �

� � � � � � � �

� � � � � � � �

237,21 �

� � � � � � � �

� � � � � � � �

237,21 �

� � � � � � � �

� � � � � � � �

���

237,21 �

� � � � � � � �

� � � � � � � �

237,21 �

� � � � � � � �

� � � � � � � �

<�&��'HOD\

����
$)& 0RQLWRU

���
2IIVHW 9DO

2SWLRQ %\WH��� 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR

� �
6WDQGDUG FRORUH � � $XWRPDWLFR

� � $XWRPDWLFR H PDQXDOH �3$/�176&�

� �
� � $XWRPDWLFR H PDQXDOH �3$/�176&�

� � $XWRPDWLFR H PDQXDOH �3$/�6(&$0�176&�

� �
79 6WDQGDUG � � ,

� � ,� %�*� '�.� /

� �
� � ,� %�*� '�.� /

� � %�*

� � %�*� '�.

� � %DQGD GL IUHTXHQ]D � 8 RQO\

� 8�9�+\SHU

� � 6LQWRQLD ILQH � &RQ VLQWRQLD ILQH

� 6HQ]D VLQWRQLD ILQH

� � 7XQHU PDQXIDFWXUH � 0DFR

� $OSV

� �

,6758=,21, $//,1($0(172
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2SWLRQ %\WH��� 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR

� � &57 � ���

� ����

� � ��l &57 � 1R

� 6L

� � &KDQQHO %ODQNLQJ � 'LVDELOLWDWR

� $ELOLWDWR

� � 0XWLQJ YLGHR � 1R

� 6L

� � )LOWUR D SHWWLQH � 6HQ]D ILOWUR

� &RQ ILOWUR

� � &RUUH]LRQH *HRPHWULF � 'LVDELOLWDWR

� $ELOLWDWR

� � :66 � 'LVDELOLWDWR

� $ELOLWDWR

� �

2SWLRQ %\WH��� 2SWLRQ %\WHV 7DEHOOD

� � 03; � 1LFDP

� 03;

� � 1LFDP � 'LVDELOLWDWR

� $ELOLWDWR

� � $� 6WHUHR � 'LVDELOLWDWR

� $ELOLWDWR

� � 9ROXPH &RUUHFWLRQ � 'LVDELOLWDWR

� $ELOLWDWR

� � 6RXQG $, � 'LVDELOLWDWR

� $ELOLWDWR

� � /RXGQHVV � 'LVDELOLWDWR

� $ELOLWDWR

� � (TXDOL]HU � 'LVDELOLWDWR

� $ELOLWDWR

� �

2SWLRQ %\WH��� 2SWLRQ %\WHV 7DEHOOD

� � 'ROE\ � 'LVDELOLWDWR

� $ELOLWDWR

� � �' $FWLYH 'ROE\ � 'LVDELOLWDWR

� $ELOLWDWR

� � &RQWLQHQWDO 'ROE\ � 'LVDELOLWDWR

� $ELOLWDWR

� � 6XE��:RRIHU � 'LVDELOLWDWR

� $ELOLWDWR

� �

� �

� �

� �

,6758=,21, $//,1($0(172
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2SWLRQ %\WH��� 2SWLRQ %\WHV 7DEHOOD

%LW 1R� 6FHOWD )XQ]LRQDPHQWR

� � )/2) � 'LVDELOLWDWR

� $ELOLWDWR

� � 723 � 'LVDELOLWDWR

� $ELOLWDWR

� � 7H[W ODQJXDJH � (QJOLVK

� 0XOWL

� � 26' ODQJXDJH � (QJOLVK

� 0XOWL

� � $9�6 � 1R

� 6L

� � $9� � 'LVDELOLWDWR

� $ELOLWDWR

� � 3RZHU 2Q (& 0RGH � 'LVDELOLWDWR

� $ELOLWDWR

� � 4 /LQN � 'LVDELOLWDWR

� $ELOLWDWR

2SWLRQ %\WH��� 2SWLRQ %\WHV 7DEHOOD

� � &KLOG /RFN � 'LVDELOLWDWR

� $ELOLWDWR

� � *HUPDQ � 1R

� 6L

� � )UDQFH � 1R

� 6L

� � 8. � 1R

� 6L

� � ,UHODQG � 1R

� 6L

� � 3URWHFWLRQ � 'LVDELOLWDWR

� $ELOLWDWR

� �

� �
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% VWD 3DQDVRQLF�NXQG
9 ONRPPHQ WLOO IDPLOMHQ DY 3DQDVRQLF�NXQGHU� 9L KRSSDV DWW GX IxUPxQJD xUV QÐMHDY GLQQ\D I UJ�79�'HW K U U
HQP\FNHW DYDQFHUDG79�PHQ6QDEEVWDUWVEUXNVDQYLVQLQJHQ YLVDU GLJ KXU GX IxU Sx79Q VQDEEW� 'X NDQVHGDQ
O VD KHOD EUXNVDQYLVQLQJHQ RFK EHYDUD GHQ IÐU IUDPWLGD EUXN�

6 NHUKHWHVIÐUHVNULIWHU ��� � � � � � � � � � � � � � � � � � � � � � � � �

6QDEEVWDUWVEUXNVDQYLVQLQJ ��� � � � � � � � � � � � � � � � � � � � �

+XYXGNRQWUROOHU� )UDPSDQHOHQ RFK IM UUNRQWUROOHQ ���

$QY QGQLQJ DY VN UPPHQ\HU ��� � � � � � � � � � � � � � � � � � �

%LOGPHQ\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/MXGPHQ\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QVW OOQLQJVPHQ\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6WDWLRQVLQVW OOQLQJVPHQ\ ��� � � � � � � � � � � � � � � � � � � � � � �

6WDWLRQVLQVW OOQLQJVPHQ\ � 3URJUDP QGULQJ ��� � � � � �

6WDWLRQVLQVW OOQLQJVPHQ\ � 6M OYLQVW OOQLQJ ��� � � � � � �

6WDWLRQVLQVW OOQLQJVPHQ\ � 0DQXHOO WXQLQJ ��� � � � � � �

26' 6SUxN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

4�/LQN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$9�YDO RFK LQVW OOQLQJDU ��� � � � � � � � � � � � � � � � � � � � � � � �

6XUURXQGPHQ\ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3UR /RJLF / JH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LPXOHUDGH $UEHWVV WW ��� � � � � � � � � � � � � � � � � � � � � � � � �

+ÐJWDODUQLY ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$QY QGQLQJ DY 9&5�'9' ��� � � � � � � � � � � � � � � � � � � � � � �

7H[W�79 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

$XGLR�9LGHR �$9� DQVOXWQLQJDU ��� � � � � � � � � � � � � � � � � �

9LD IU PUH $9� $XGLR � 9LGHR �5&$�

RFK KÐUOXUVXWWDJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6&$57 RFK 6�9LGHRDQVOXWQLQJVXSSJLIWHU

9LD EDNUH $9� � $9� �� 3,1 �6&$57� RFK 5&$ ��� � � � � �

%DNVLGDQV $9��$9��6� �� 3LQ 6&$57 WHUPLQDOHU ��� � � � �

/MXGxWHUJLYQLQJ PHG \WWUH

IÐUVW UNDUH RFK KÐJWDODUH ��� � � � � � � � � � � � � � � � � � � � � � � �

3UREOHPOÑVQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

)ÐU GLQ Y JOHGQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6SHFLILNDWLRQHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

- 'HQQD 79 U DYVHGG IÐU �������9� ��+]�

- )ÐU DWW XQGYLND VNDGD VRP NDQ OHGD WLOO HOHNWULVN VWÐW HOOHU

EUDQG� XWV WW LQWH 79Q IÐU UHJQ HOOHU IXNWLJ RPJLYQLQJ�

- 9$51,1*� +Ñ*63 11,1* ����

7D LQWH ERUW EDNVW\FNHW Gx VS QQLQJVIÐUDQGH GHODU Gx

H[SRQHUDV� 'HW ILQQV LQJD GHODU Sx LQVLGDQ VRP EHKÐYHU

XQGHUKxOODV�

- 8QGYLN DWW XWV WWD 79Q IÐU GLUHNW VROOMXV HOOHU DQGUD

Y UPHN OORU�

- 3x�$Y�IXQNWLRQHQ L GHQQD PRGHOO EU\WHU LQWH KHOW NRQWDNWHQ

WLOO NUDIWN OODQ� 'UD XW Q WNRQWDNWHQ IUxQ XWWDJHW Q U

79�DSSDUDWHQ LQWH VND DQY QGDV XQGHU HQ O QJUH WLG�

- 5(1*Ñ5,1* $9 +Ñ/-( 2&+ %,/'6. 50

7D ERUW Q WNRQWDNWHQ IUxQ XWWDJHW� +ÐOMHW RFK ELOGVN UPHQ

NDQ UHQJÐUDV PHG HQ PMXN WRUNGXN VRP IXNWDV PHG HWW PLOW

UHQJÐULQJVPHGHO RFK YDWWHQ� $QY QG LQWH OÐVQLQJDU VRP

LQQHKxOOHU EHQ]RO HOOHU EHQVLQ� 79�DSSDUDWHU NDQ RUVDND

VWDWLVN HOHNWULFLWHW� Vx YDU IÐUVLNWLJ RP GX YLGUÐU ELOGVN UPHQ�

- $GHNYDW YHQWLODWLRQ U DY VWÐUVWD EHW\GHOVH IÐU DWW IÐUKLQGUD

IHO L HOHNWULVND NRPSRQHQWHU� Vx YL UHNRPPHQGHUDU DWW HWW

DYVWxQG RP PLQVW � FP O PQDV IULWW UXQWRPNULQJ

79�PRWWDJDUHQ YHQ RP GHQ SODFHUDV L ERNK\OOD HOOHU PHOODQ

K\OORU�

9 /.200(1

,11(+t//

6 .(5+(76)Ñ5(6.5,)7(5
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5

.RQWUROOHUD DWW YLGHRQ U L Y QWHO JH �VWDQG E\��

$QVOXW 79�Q RFK V WW Sx GHQ�

8VHU *XLGH

7;�����/'3�)

2P GX LQVWDOOHUDU HQ Q\� NRPSDWLEHO YLGHR DY W\SHQ 4�OLQN NDQ GX QX V WWD

Sx GHQ �21�� 1HGODGGDGH LQVW OOQLQJDU NRPPHU DWW VW PPD ÐYHUHQV PHG

79�QV LQIRUPDWLRQ� 2P GX LQVWDOOHUDU HQ Q\� NRPSDWLEHO YLGHR DY W\SHQ

1(;79,(:/,1.� IxU GX IÐUVW ODGGD QHG LQIRUPDWLRQHQ PDQXHOOW� 0HU

LQIRUPDWLRQ RP GHWWD ILQQV L KDQGERNHQ VRP IÐOMHU PHG YLGHRQ�

- 2P YLGHRQ LQWH DFFHSWHUDU GHQ LQIRUPDWLRQ VRP GHQ ODGGDU QHG IUxQ 79�Q NDQ GX Y OMD DOWHUQDWLYHW IÐU DWW ODGGD QHG LQIRUPDWLRQ

�'RZQORDG� Sx PHQ\Q L YLGHRQ�

- 2P 4�/LQN LQWH IXQJHUDU NRUUHNW� EÐU GX NRQWUROOHUD DWW GHQ U DQVOXWHQ WLOO 79�QV $9��NRQWDNW RFK DWW 6&$57�NDEHOQ NDQ KDQWHUD DOO

LQIRUPDWLRQ� DWW YLGHRQ U NRPSDWLEHO PHG 4�/LQN� 1(;79,(:/,1. HOOHU OLNQDQGH V\VWHP� )UxJD xWHUIÐUV OMDUHQ RP GX YLOO KD PHU

LQIRUPDWLRQ�

- 0HU LQIRUPDWLRQ RP 4�/LQN RFK KXU GX DQVOXWHU XWUXVWQLQJ ILQQV Sx VLGRUQD ��� �� RFK ���

�

�

�

�

.RQWUROOHUD DWW GX KDU DOOD WLOOEHKÐU RFK GHODU VRP YLVDV K U

(//(5

61$%%67$576%58.6$19,61,1*

%DWWHULHU WLOO IM UUNRQWUROOV QGDUHQ

�� [ 5� �80�� VWRUOHN�

)M UUNRQWUROOV QGDUH

�(85�������

%UXNVDQYLVQLQJHQ

74%�(����

79�JDUDQWL

- 6H WLOO DWW EDWWHULHUQD U LVDWWD PHG

NRUUHNW SRODULWHW

- %ODQGD LQWH JDPOD EDWWHULHU PHG Q\D�

$YO JVQD JDPOD� IÐUEUXNDGH EDWWHULHU

JHQDVW�

- %ODQGD LQWH EDWWHULW\SHU� W H[ $ONDOLQH

PHG PDQJDQ RFK DQY QG LQWH KHOOHU

ODGGQLQJVEDUD EDWWHULHU �1L�&DG��

)M UUNRQWUROOEDWWHULHU

9 MG GLWW ODQG

6M OYLQVW OOQLQJ EÐUMDU�

GLQD NDQDOHU ORNDOLVHUDV

RFK ODJUDV�

2P HQ NRPSDWLEHO YLGHR

U DQVOXWHQ WLOO

$9��NRQWDNWHQ� NRPPHU

SURJUDPLQIRUPDWLRQ DWW

ODGGDV QHG WLOO YLGHRQ YLD

4�/LQN� 6H VLGDQ ���

9 OM YHQ VSUxN IÐU 6FKZHL]

RFK %HOJLHQ

7U\FN Sx GHQ UÐGD NQDSSHQ

-XVWHUD YRO\PHQ

%\W NDQDO

$QVOXW DQWHQQHQ RFK H[WUDXWUXVWQLQJHQ

&+��

6WDUWD $73 0DQXHOO $YVOXWD

'HXWVFKODQG

gVWHUUHLFK

)UDQFH

,WDOLD

(VSDxD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLHQ

6FKZHL]

(//$'$

(�(X

/DQG

$73 , 352*5(66

6g.(5��� � 9b17$���

79 � $9 � $WW DYVOXWD

�� ����� ��

&+��

&+�� ;<=

9lOM

61$%%67$576%58.6$19,61,1*
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9 [ODU PHOODQ 79 RFK $9�IXQNWLRQ

�VH VLGDQ ���

6WDQGE\ WLOO�IUxQ

.RSSODU 79Q Sx HOOHU L VWDQGE\O JH�

3URJUDPSRVLWLRQ IÐU YDO DY WYxVLIIULJD

SURJUDP ������� PHG QXPHULVND

WDQJHQWHU�

.QDSSDU IÐU DWW QGUD SURJUDP�NDQDO

����� RFK IÐU WH[W�79 �VH VLGDQ ���

0HQ\NQDSSDU

7U\FN IÐU DWW NRPPD xW %LOG� /MXG� RFK

,QVW OOQLQJVPHQ\HU �VH VLGDQ ���

/MXGDYVW QJQLQJ DY�Sx

'LUHNW NDQDOxWNRPVW

1 U GX WLWWDU Sx 79 HOOHU Q U QxJRQ

DY PHQ\HUQD 7XQLQJ �LQVW OOQLQJDU��

3URJUDPPH HGLW � QGUD SURJUDP�

HOOHU 0DQXDO WXQLQJ �PDQXHOOD

LQVW OOQLQJDU� U DNWLYD WU\FNHU GX

Sx GHQQD NQDSS RFK VHGDQ DQJHU

GX NDQDO PHG VLIIHUNQDSSDUQD�

7DQJHQWHU IÐU WH[W�79 �VH VLGDQ ���

) UJDGH WDQJHQWHU IÐU

3URJUDP QGULQJVIXQNWLRQHU

�VH VLGDQ ���

WH[W�79�IXQNWLRQHU �VH VLGDQ ���

RFK $9�YDO �VH VLGDQ ���

+898'675Ñ0%5<7$5(

WLOO � IUxQ

675 �tWHUVW OOQLQJVIXQNWLRQ�

$QY QGV IÐU DWW ODJUD

NDQDOLQVW OOQLQJDU RFK DQGUD

IXQNWLRQVLQVW OOQLQJDU

) �)XQNWLRQVYDO�

9LVDU ELOGVN UPVIXQNWLRQHUQD� WU\FN

XSSUHSDGH JxQJHU IÐU DWW Jx LJHQRP

WLOOJ QJOLJD IXQNWLRQHU � 9RO\P� .RQWUDVW�

/MXV� ) UJP WWQDG� 6N USD� ) UJWRQ �L

176&�O JH�� %DV� 'LVNDQW� %DODQV RFK

7XQLQJPHQ\�

ÑNDU HOOHU PLQVNDU

SURJUDPSRVLWLRQ HWW VWHJ L WDJHW�

1 U HQ IXQNWLRQ UHGDQ YLVDV� WU\FN

IÐU DWW ÐND HOOHU PLQVND GHQ YDOGD

IXQNWLRQHQ�

79�$9�Y OMDUH �VH VLGDQ ���

8WWDJ IÐU KÐUOXUDU �VH VLGDQ ���

5&$ $XGLR�9LGHRXWWDJ �VH VLGDQ ���

5ÐWW LQGLNHULQJVOMXV IÐU 6WDQGE\�O JH�

$QY QG 6WDQGE\NQDSSHQ � � � HOOHU

WDQJHQWHUQD IÐU ��� IÐU DWW V WWD Sx

79Q

1�NQDSSHQ xWHUVW OOHU

LQVW OOQLQJDU VSDUDGH PHG 675

675 �tWHUVW OOQLQJVIXQNWLRQ�

3LOWDQJHQWHU IÐU ROLND YDO RFK MXVWHULQJDU

+M OSWDQJHQWHQ GHPRQVWUHUDU

%LOGVN UPVPHQ\HU�

.ULQJ ���OMXG 3x � $Y �SDJH ���

'LUHNW 79�LQVSHOQLQJVNQDSS

�VH VLGDQ ���

6WDWXVNQDSS�

7U\FN Sx GHQQD NQDSS IÐU DWW YLVD

SURJUDPSRVLWLRQ� SURJUDPQDPQ�

NDQDOQXPPHU� 79�V\VWHP�

WLGVVWHUHRO JH RFK SURJUDPWDEHOO�

9&5�'9' Y [ODUH

�VH VLGDQ ���

+898'.21752//(5�
)5$03$1(/(1 2&+ )- 55.21752//(1
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'HQQD 79 KDU HQ XWIÐUOLJ ELOGVN UPVYLVQLQJ k26'l IÐU LQVW OOQLQJ DY 79�PRWWDJDUHQV IXQNWLRQHU�

%LOG

.RQWUDVW

/MXV

)lUJPlWWQDG

6NlUSD

)lUJWHPS 1RUPDO

3��15 $Y

$, 3n

9lOM

bQGUD

$YVOXWD79�$9

(Q GHO YDO OxWHU GLJ KÐMD HOOHU V QND JUDGHQ DY W H[ .RQWUDVW� /MXV� ) UJP WWQDG

RFK 6N USD�

(Q GHO YDO� W H[ $Y WLPHU JHU GLJ YDOPÐMOLJKHWHU�

(Q GHO YDO� W H[ VWDWLRQVLQVW OOQLQJVPHQ\Q OHGHU WLOO \WWHUOLJDUH HQ PHQ\�

7DQJHQWHUQD %,/'� /-8' RFK ,167 //1,1*$5

DQY QGV IÐU DWW ÐSSQD KXYXGPHQ\HUQD RFK YHQ

IÐU DWW xWHUJx WLOO HQ IÐUHJxHQGH PHQ\�

3LONQDSSDUQD VRP SHNDU XSSxW RFK QHGxW DQY QGV

IÐU DWW IO\WWD PDUNÐUHQ XSSxW RFK QHGxW L PHQ\HUQD�

9 QVWHU� RFK KÐJHUWDQJHQWHUQD DQY QGV IÐU DWW

EO GGUD PHOODQ PHQ\HUQD� MXVWHUD QLYxQ Sx GHQ

YDOGD IXQNWLRQHQ HOOHU DWW Y OMD HQ XQGHUIXQNWLRQ�

675�WDQJHQWHQ DQY QGV IÐU DWW ODJUD LQVW OOQLQJDU

HIWHU DWW MXVWHULQJHQ HOOHU YDO KDU JMRUWV�

'X DQY QGHU NQDSSHQ 79�$9 IÐU DWW VW QJD

PHQ\HUQD RFK xWHUJx WLOO QRUPDO 79�VN UP�

+(/3�WDQJHQWHQ NÐU HQ GHPRQVWUDWLRQ DY GH

PHQ\HU VRP ILQQV WLOOJ QJOLJD� 7U\FN Sx

+(/3�WDQJHQWHQ RFK Y OM HQ XQGHUIXQNWLRQ�

0HQ\WLWHO

9DOPDUNÐU

'HOPHQ\HU

9DOPDUNÐU

,QVWUXNWLRQHU

3,&785( 6281' 6(7 83

675

+(/3

"

79�$9

"

+85 0$1 $19 1'(5 6. 500(1<(51$
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%LOGPHQ\Q OxWHU GLJ VW OOD LQ ELOGNYDOLWHWHQ

ÑSSQD %LOGPHQ\Q

)O\WWD WLOO GLWW YDO

+ÐM HOOHU V QN QLYxHU L

LQVW OOQLQJVIXQNWLRQHUQD

7U\FN Sx 79�$9 IÐU DWW O PQD

%LOGPHQ\Q

1LYxHUQD L .RQWUDVW� /MXV� ) UJP WWQDG

RFK 6N USD NDQ MXVWHUDV HQOLJW GLQD

ÐQVNHPxO RFK V\QIÐUKxOODQGHQ�

) UJWRQ�MXVWHULQJ YLVDV VRP PHQ\YDO

HQGDVW Q U HQ 176&�VLJQDON OOD U

DQVOXWHQ WLOO 79�PRWWDJDUHQ RFK WLOOxWHU

MXVWHULQJHQ DY I UJWRQHQ�

) UJEDODQVLQVW OOQLQJ OxWHU GLJ DWW VW OOD

LQ ELOGHQV KHOD I UJEDODQV�

3�15 UHGXFHUDU DXWRPDWLVNW RÐQVNDGH

VWÐUQLQJDU Sx ELOGHQ�

$, DQDO\VHUDU DXWRPDWLVNW GHQ

LQNRPPDQGH ELOGHQ RFK EHKDQGODU GHQ

IÐU DWW JH GHQ HQ IÐUE WWUDG NRQWUDVW�

E VWD GMXSLQWU\FN RFK UHQD I UJWRQHU�

%,/'0(1<

79�$9

%LOG

9lOM

-XVWHUD

$YVOXWD
79�$9

.RQWUDVW

/MXV

)lUJPlWWQDG

6NlUSD

)lUJWHPS 1RUPDO

3��15 $Y

$, 3n

%LOG

.RQWUDVW

/MXV

)lUJPlWWQDG

6NlUSD

)lUJWHPS 1RUPDO

3��15 $Y

$, 3n

9lOM

-XVWHUD

$YVOXWD
79�$9

6NlUSD

.2175$67

) 5*721

) 5*0 771$'

/-86

6. 53$

) UJWHPS

3�15

$,
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/MXGPHQ\Q OxWHU GLJ VW OOD LQ OMXGNYDOLWHWHQ HQOLJW DOOD DVSHNWHU VRP GX VM OY IÐUHGUDU�

ÑSSQD /MXGPHQ\Q

)O\WWD WLOO GLWW YDO

+ÐM HOOHU V QN QLYxHUQD HOOHU

LQVW OOGD IXQNWLRQHU

7U\FN Sx 79�$9 IÐU DWW O PQD

/MXGPHQ\Q

9RO\PMXVWHULQJ VW OOHU LQ DOO XWJxHQGH

YRO\P�

%DVMXVWHULQJ IÐUVW UNHU GH O JUH�

GMXSDUH IUHNYHQVHUQD RFK NDQ KÐMDV

HOOHU V QNDV�

'LVNDQWMXVWHULQJ IÐUVW UNHU GH VNDUSDUH�

KÐJUH IUHNYHQVHUQD RFK NDQ KÐMDV HOOHU

V QNDV�

�7LOOJxQJ EHURU Sx OMXG��� O JH��

%DODQV SxYHUNDU OMXGQLYxQ PHOODQ

Y QVWHU RFK KÐJHU KÐJWDODUH� 'X NDQ

MXVWHUD EDODQVHQ� WLOO H[HPSHO RP GX

VLWWHU Q UPDUH GHQ HQD KÐJWDODUHQ�

+ÐUOXUVYRO\PHQ NDQ MXVWHUDV IULVWxHQGH

IUxQ 79���KÐJWDODUQD Vx DWW DOOD NDQ

O\VVQD EHNY PW�

$, DQDO\VHUDU DXWRPDWLVNW LQNRPPDQGH

OMXGVLJQDO RFK EHKDQGODU GHQ IÐU DWW JH

PLQGUH EUXV RFK RSWLPDO WRQ IÐU

SURJUDPPDWHULDOHW�

03; U YDQOLJWYLV LQVW OOW IÐU 6WHUHR VRP

JHU E VWD OMXGNYDOLWHW� 2P

PRWWDJQLQJHQ IÐUV PUDV HOOHU RP

VHUYLFHQ LQWH ILQQV EÐU PDQ Y [OD WLOO

PRQR� 0RQR �0�� RFK �0�� NDQ RFNVx

Y OMDV RP VLJQDOHU V QGV�

�7LOOJxQJ EHURU Sx OMXG��� O JH��

/MXGHW NDQ IÐUE WWUDV L PXVLN� HOOHU WDOO JH JHQRP DWW Y OMD SDVVDQGH IXQNWLRQ�

0ÐMOLJJÐU xWNRPVW DY 'ROE\ 3UR /RJLF NULQJ���PHQ\ VRP EHVNULYV Sx VLGDQ ���

/-8'0(1<

79�$9

/-8'

/MXG

9RO\P

%DV

'LVNDQW

%DODQV

9RO\P K�UOXU

$, 3n

03; 6WHUHR

/lJH 0XVLN

6XUURXQG

/MXG

9lOM

-XVWHUD

$YVOXWD
79�$9

9lOM

bQGUD

$YVOXWD
79�$9

9RO\P

%DV

'LVNDQW

%DODQV

9RO\P K�UOXU

$, 3n

03; 6WHUHR

/lJH 0XVLN

6XUURXQG

/MXG

9lOM

bQGUD

$YVOXWD
79�$9

9RO\P

%DV

'LVNDQW

%DODQV

9RO\P K�UOXU

$, $Y

03; 6WHUHR

/lJH 0XVLN

6XUURXQG

%DV

'LVNDQW

03;

%DODQV

/ JH

9RO\P

$,

6XUURXQG
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,QVW OOQLQJVPHQ\Q JHU WLOOJxQJ WLOO ROLND DYDQFHUDGH IXQNWLRQHU VDPW VWDWLRQVLQVW OOQLQVPHQ\Q

ÑSSQD ,QVW OOQLQJVPHQ\Q

)O\WWD WLOO GLWW YDO

+ÐM HOOHU V QN QLYxHUQD� VW OO LQ

LQVW OOQLQJDU HOOHU DFFHSWHUD

ROLND YDOPÐMOLJKHWHU

7U\FN Sx 79�$9 IÐU DWW O PQD

,QVW OOQLQJVPHQ\Q

7H[W�79LQVW OOQLQJ OxWHU GLJ Y OMD PHOODQ

723�)/2) HOOHU /,67�O JH� 6H VLGDQ ���

$VSHNW OxWHU GLJ VH V QGQLQJDU L

EUHGELOGVIRUPDW PHG U WWD

ELOGSURSRVLRQHU �������

$Y 7LPHU VW QJHU DY 79Q LQRP HQ

IÐULQVW OOG WLG VRP GX NDQ Y OMD PHOODQ �

WLOO �� PLQXWHU PHG �� PLQXWHUV

LQWHUYDOOHU�

4�/LQN WLOOxWHU HOOHU VW QJHU DY

GDWDNRPPXQLNDWLRQHQ PHG GLQ 9&5�

6H VLGDQ ���

6WDWLRQVLQVW OOQLQJVPHQ\Q JHU WLOOJxQJ

WLOO PxQJD ROLND IXQNWLRQHU LQNOXVLYH

SURJUDP QGULQJ� $73� ILQLQVW OOQLQJ�

PDQXHOO LQVW OOQLQJ� I UJV\VWHP RFK

OMXGNRUULJHULQJ� 6H VLGDQ ���

26' 6SUxN OxWHU GLJ Y OMD VSUxNHW VRP

DQY QGV L 'LVSOD\PHQ\HU� 6H VLGDQ ���

,167 //1,1*60(1<

79�$9

,167 //1,1*$5

,QVWlOOQLQJDU

,QVWlOOQLQJDU

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

4��/LQN 3n

6WDWLRQVV|NQLQJ

26' 6SUnN

9lOM

bQGUD

$YVOXWD
79�$9

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

4��/LQN 3n

6WDWLRQVV|NQLQJ

26' 6SUnN

9lOM

bQGUD

$YVOXWD
79�$9

,QVWlOOQLQJDU

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

4��/LQN $Y

6WDWLRQVV|NQLQJ

26' 6SUnN

9lOM

bQGUD

$YVOXWD
79�$9

)RUPDW

$Y WLPHU

7H[W�79

4�/LQN

6WDWLRQVV|NQLQJ

26' 6SUnN



��

6WDWLRQVLQVW OOQLQJVPHQ\Q JHU WLOOJxQJ WLOO PDQXHOO� DXWRPDWLVN RFK ILQLQVW OOQLQJ�

ÑSSQD ,QVW OOQLQJVPHQ\Q

)O\WWD WLOO

VWDWLRQVLQVW OOQLQJVPHQ\Q

$FFHSWHUD

VWDWLRQVLQVW OOQLQJVPHQ\Q

)O\WWD WLOO GLWW YDO

+ÐM HOOHU V QN QLYxHUQD� VW OO LQ

LQVW OOQLQJDU HOOHU DFFHSWHUD

ROLND YDOPÐMOLJKHWHU

7U\FN Sx 79�$9 IÐU DWW O PQD

PHQ\Q

1 U SURJUDP QGULQJVPHQ\Q

DFFHSWHUDV NDQ VWDWLRQHU IO\WWDV� O JJDV

WLOO� WDV ERUW� QDPQJHV� OxVDV RFK

79�V\VWHPHW NDQ RFNVx DFFHSWHUDV�

6H VLGDQ ���

6M OYLQVW OOQLQVPHQ\ OxWHU GLJ

DXWRPDWLVNW xWHUJx WLOO 79Q� 6H VLGDQ ���

0HG PDQXHOO WXQLQJPHQ\ NDQ GX VW OOD

LQ LQGLYLGXHOOD SURJUDPSRVLWLRQHU

PDQXHOOW� 6H VLGDQ ���

6WDWLRQHU NDQ ILQLQVW OODV PHG

ILQLQVW OOQLQJVMXVWHULQJHQ�

0HG I UJV\VWHPHW NDQ GX EHVW PPD

GHW U WWD YDOHW DY V QGQLQJVVWDQGDUG�

9RO\PNRUUHNWLRQHQ WLOOxWHU GLJ DWW MXVWHUD

YRO\PQLYxQ Sx LQGLYLGXHOOD VWDWLRQHU�

'X DQY QGHU GHWWD DOWHUQDWLY Q U HQ

GHNRGHU U DQVOXWHQ YLD $9�� 6 WW Sx 3x

RP HQ NRGDG VLJQDO VND EHKDQGODV DY

GHNRGHUQ� 6 WW Sx $Y Q U GX U NODU �

67$7,21,167 //1,1*60(1<1

79�$9

6(7 83

3URJUDP lQGULQJ $FFHSWHUD

$73

0DQXHOO WXQLQJ

)LQLQVWlOOQLQJ

)lUJ V\VWHP $872

9RO\P NRUUHNWLRQ

'HNRGHU �$9�� $Y

�
&+��

cWHUJn ��

9lOM

$FFHSWHUD

$YVOXWD

/DJUD

79�$9

675

6WDWLRQVV|NQLQJ

,QVWlOOQLQJDU

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

4��/LQN $Y

6WDWLRQVV|NQLQJ

26' 6SUnN

9lOM

bQGUD

$YVOXWD
79�$9

,QVWlOOQLQJDU

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

4��/LQN $Y

6WDWLRQVV|NQLQJ $FFHSWHUD

26' 6SUnN

9lOM

$FFHSWHUD

$YVOXWD
79�$9

)LQLQVW OOQLQJ

) UJ V\VWHP

9RO\P NRUUHNWLRQ

3URJUDP lQGULQJ

$73

0DQXHOO WXQLQJ

'HNRGHU �$9��



79�$9

��

3URJUDP QGULQJVPHQ\Q OxWHU GLJ QGUD SURJUDPSRVLWLRQHUV LQVW OOQLQJDU

ÑSSQD ,QVW OOQLQJVPHQ\Q

)O\WWD WLOO

VWDWLRQVLQVW OOQLQJVPHQ\Q

$FFHSWHUD

VWDWLRQVLQVW OOQLQJVPHQ\Q

)O\WWD WLOO

3URJUDP QGULQJVPHQ\Q

$FFHSWHUD

3URJUDP QGULQJVPHQ\Q

*ÐU ÐQVNDGH QGULQJDU

�VH DYGHOQLQJDUQD XQGHU�

7U\FN 675�NQDSS IÐU DWW ODJUD

QGULQJDUQD

1 U GX U I UGLJ PHG

3URJUDP QGULQJVPHQ\Q� WU\FN

Sx 79�$9 IÐU O PQD PHQ\Q

)ÐU DWW WD ERUW RÐQVNDG SURJUDPSRVLWLRQ

9 OM SURJUDPSRVLWLRQ

7U\FN Sx UÐGD WDQJHQWHQ Sx

IM UUNRQWUROOHQ

7U\FN LJHQ Sx UÐGD WDQJHQWHQ IÐU

EHNU IWHOVH

1 U GX U I UGLJ PHG

3URJUDP QGULQJVPHQ\Q� WU\FN

Sx 79�$9 IÐU O PQD PHQ\Q

67$7,216,167 //1,1*60(1< �352*5$0 1'5,1*

79�$9

675

6(7 83

3URJ� .DQDO 1DPQ /nVD 6\VW

�� &+�� ;<= $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

7D ERUW 6lWW LQ )O\WWD 79!9&5

cWHUJn ��

bQGUD

SURJUDPPH

9lOM

$YVOXWD

/DJUD

79�$9

675

3URJUDPP lQGULQJ

,QVWlOOQLQJDU

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

4��/LQN $Y

6WDWLRQVV|NQLQJ

26' 6SUnN

9lOM

bQGUD

$YVOXWD
79�$9

,QVWlOOQLQJDU

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

4��/LQN $Y

6WDWLRQVV|NQLQJ $FFHSWHUD

26' 6SUnN

9lOM

$FFHSWHUD

$YVOXWD
79�$9

3URJUDP lQGULQJ $FFHSWHUD

$73

0DQXHOO WXQLQJ

)LQLQVWlOOQLQJ

)lUJ V\VWHP $872

9RO\P NRUUHNWLRQ

'HNRGHU �$9�� $Y

�
&+��

cWHUJn ��

9lOM

$FFHSWHUD

$YVOXWD

/DJUD

79�$9

675

6WDWLRQVV|NQLQJ



��

)ÐU DWW O JJD WLOO HQ SURJUDPSRVLWLRQ

9 OM GHQ SURJUDPSRVLWLRQ GLW GX YLOO

O JJD WLOO HWW Q\WW SURJUDP

7U\FN Sx JUÐQD WDQJHQWHQ

7U\FN LJHQ Sx JUÐQD WDQJHQWHQ IÐU

EHNU IWHOVH

'HWWD WRPPD SURJUDP NDQ VHGDQ

VW OODV LQ� QDPQJHV� OxVDV RFK

ORNDOLVHUDV WLOO GLWW YDO DY 79�V\VWHP

7U\FN 675 IÐU ODJULQJ

1 U GX U I UGLJ PHG

3URJUDP QGULQJVPHQ\Q� WU\FN Sx

79�$9 IÐU O PQD PHQ\Q

)ÐU DWW IO\WWD HWW SURJUDP WLOO HQ DQQDQ SRVLWLRQ

9 OM GHQ SURJUDPSRVLWLRQ VRP

VND IO\WWDV

7U\FN Sx JXOD WDQJHQWHQ Sx

IM UUNRQWUROOHQ

9 OM HQ Q\ SRVLWLRQ

7U\FN LJHQ Sx JXOD WDQJHQWHQ IÐU

EHNU IWHOVH

1 U GX U I UGLJ PHG

3URJUDP QGULQJVPHQ\Q� WU\FN

Sx 79�$9 IÐU O PQD PHQ\Q

67$7,216,167 //1,1*60(1<1 � 352*5$0 1'5,1*

675

79�$9

3URJ� .DQDO 1DPQ /nVD 6\VW

�� &+�� ;<= $Y 6&�

�� �� $Y 6&�

�� &+�� =;< $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

7D ERUW 6lWW LQ )O\WWD 79!9&5

cWHUJn ��

bQGUD

SURJUDPPH

9lOM

$YVOXWD

/DJUD

79�$9

675

3URJUDPP lQGULQJ

3URJ� .DQDO 1DPQ /nVD 6\VW

�� &+�� ;<= $Y 6&�

�� �� $Y 6&�

�� &+�� =;< $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

7D ERUW 6lWW LQ )O\WWD 79!9&5

cWHUJn ��

bQGUD

SURJUDPPH

9lOM

$YVOXWD

/DJUD

79�$9

675

3URJUDPP lQGULQJ

3URJ� .DQDO 1DPQ /nVD 6\VW

�� &+�� ;<= $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

�� &+�� =;< $Y 6&�

7D ERUW 6lWW LQ )O\WWD 79!9&5

cWHUJn ��

bQGUD

SURJUDPPH

9lOM

$YVOXWD

/DJUD

79�$9

675

3URJUDPP lQGULQJ

79�$9



��

)ÐU DWW VW OOD LQ HQ SURJUDPSRVLWLRQ

9 OM SURJUDPSRVLWLRQ

)O\WWD WLOO NDQDOLQVW OOQLQJ

QGUD NDQDO HOOHU WU\FN Sx NQDSSHQ

& IÐU GLUHNW NDQDOxWNRPVW

�VH VLGDQ ���

7U\FN 675 IÐU ODJULQJ

1 U GX U I UGLJ PHG

3URJUDP QGULQJVPHQ\Q� WU\FN Sx

79�$9 IÐU O PQD PHQ\Q

)ÐU DWW JH Q\WW QDPQ xW HQ SURJUDPSRVLWLRQ

9 OM SURJUDPSRVLWLRQ

)O\WWD WLOO QDPQSRVLWLRQ

9 OM Q\WW WHFNHQ

)O\WWD WLOO Q VWD WHFNHQSRVLWLRQ

)RUWV WW WLOOV GX KDU GHW Q\D QDPQHW

I UGLJW

7U\FN 675 IÐU ODJULQJ

1 U GX U I UGLJ PHG

3URJUDP QGULQJVPHQ\Q� WU\FN Sx

79�$9 IÐU O PQD PHQ\Q

67$7,216,167 //1,1*60(1< � 352*5$0 1'5,1*

3URJ� .DQDO 1DPQ /nVD 6\VW

�� &+�� ;<= $Y 6&�

�� �� $Y 6&�

�� &+�� =;< $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

cWHUJn ��

bQGUD

NDQDO

9lOM

$YVOXWD

/DJUD

79�$9

675

3URJUDPP lQGULQJ

3URJUDPP lQGULQJ

3URJ� .DQDO 1DPQ /nVD 6\VW

�� &+�� ;<= $Y 6&�

�� �� $Y 6&�

�� &+�� =;< $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

cWHUJn ��

bQGUD

WHFNHQ

9lOM

$YVOXWD

/DJUD

79�$9

675
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675

79�$9

675

79�$9
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)ÐU DWW OxVD HQ SURJUDPSRVLWLRQ �EDUQOxV�

9 OM SURJUDPSRVLWLRQ

)O\WWD IÐU DWW OxVD WHQJHQWHQ

9 OM PHOODQ OxV Sx HOOHU OxV DY

7U\FN 675 IÐU ODJULQJ

1 U GX U I UGLJ PHG

3URJUDP QGULQJVPHQ\Q� WU\FN Sx

79�$9 IÐU O PQD PHQ\Q

2EV��

1 U HQ SURJUDPSRVLWLRQ U OxVW� U 'LUHNWNDQDOYDO

PHG KM OS DY j&
 RFK QXPHULVND WDQJHQWHU Sx

IM UUNRQWUROOHQ LQWH WLOOJ QJOLJW�

)ÐU DWW QGUD 79�V\VWHPHW IÐU HQ
SURJUDPSRVLWLRQ

9 OM SURJUDPSRVLWLRQ

)O\WWD WLOO 79�V\VW� SRVLWLRQHQ

9 OM ÐQVNDW OMXGV\VWHP�

6&� � 3$/ %� *� + � 6(&$0 %� *

6&� � 3$/ ,

6&� � 3$/ '� . � 6(&$0 '� .

) � 6(&$0 /�/


7U\FN 675 IÐU ODJULQJ

1 U GX U I UGLJ PHG

3URJUDP QGULQJVPHQ\Q� WU\FN Sx

79�$9 IÐU O PQD PHQ\Q

)ÐU DWW NRSLHUD LQIRUPDWLRQ WLOO HQ NRPEDWLEHO
9&5 DQVOXWHQ WLOO $9�

)O\WWD WLOO 3URJ� SRVLWLRQ

7U\FN Sx EOxD WDQJHQWHQ Sx

IM UUNRQWUROOHQ

3URJUDPLQIRUPDWLRQ V QGV QX WLOO

9&5� 'HWWD NDQ GUÐMD QxJUD

VHNXQGHU EHURHQGH Sx DQWDOHW

VWDWLRQHU VRP VND ODJUDV�

1 U GX U I UGLJ PHG

3URJUDP QGULQJVPHQ\Q� WU\FN Sx

79�$9 IÐU O PQD PHQ\Q

67$7,216,167 //1,1*60(1< � 352*5$0 1'5,1*
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79�$9

cWHUJn ��

/nVD

3n�$Y

9lOM

$YVOXWD

/DJUD

79�$9

675

3URJUDPP lQGULQJ

79!9&5 , 352*5(66

9b17$

3URJUDPPH � ��

)MlUUNRQWUROO HM WLOOJlQJOLJ

3URJ� .DQDO 1DPQ /nVD 6\VW

�� &+�� ;<= $Y 6&�

�� �� $Y 6&�

�� &+�� =;< $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

3URJUDPP lQGULQJ

3URJ� .DQDO 1DPQ /nVD 6\VW

�� &+�� ;<= $Y 6&�

�� �� $Y 6&�

�� &+�� =;< $Y 6&�

�� �� $Y 6&�

�� �� $Y 6&�

675

79�$9

79�$9



��

0HG VM OYLQVW OOQLQJVPHQ\Q NDQ GX DXWRPDWLVNW VW OOD RP 79Q WLOO GLQD ORNDOD VWDWLRQHU� 'HQ U
DQY QGEDU RP GX VNXOOH IO\WWD WLOO HWW DQQDW RPUxGH�

ÑSSQD ,QVW OOQLQJVPHQ\Q

)O\WWD WLOO

6WDWLRQVLQVW OOQLQJVPHQ\Q

$FFHSWHUD

6WDWLRQVLQVW OOQLQJVPHQ\Q

)O\WWD WLOO VM OYLQVW OOQLQJVPHQ\Q

$FFHSWHUD VM OYLQVW OOQLQJVPHQ\Q

7U\FN IÐU DWW VWDUWD

9 OM GLWW ODQG

7U\FN IÐU DWW VWDUWD VM OYLQVW OOQLQJ

�$73�

79�Q OHWDU HIWHU� RUGQDU RFK

VRUWHUDU GLQD ORNDOD VWDWLRQHU L

RUGQLQJ� 2P HQ NRPSDWLEHO YLGHR

U DQVOXWHQ YLD $9��NRQWDNWHQ�

VNLFNDV SURJUDPLQIRUPDWLRQ WLOO

YLGHRQ YLD 4�/LQN �VH VLGDQ ���

1 U GHQ K U RSHUDWLRQHQ U I UGLJ�

YLVDU 79Q SURJUDPSRVLWLRQ ��

67$7,216,167 //1,1*60(1< � 352*5$0 1'5,1*

9$51,1*
2PVWDUW DY $73 UDGHUDU DOOD

LQVWlOOGD NDQDODU RFK VWlOOHU

LQ GH EHILQWOLJD NDQDOHUQD LJHQ

6WDUWD $73

$YVOXWD79�$9

$73 , 352*5(66

6g.(5��� � 9b17$���

6(783 � cWHUJn WLOO WXQLQJ PHQ\

79�$9 � $WW DYVOXWD

&+�� ;<=

&+��

,QVWlOOQLQJDU

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

4��/LQN $Y

6WDWLRQVV|NQLQJ $FFHSWHUD

26' 6SUnN

9lOM

$FFHSWHUD

$YVOXWD
79�$9

3URJUDP lQGULQJ

$73 $FFHSWHUD

0DQXHOO WXQLQJ

)LQLQVWlOOQLQJ

)lUJ V\VWHP $872

9RO\P NRUUHNWLRQ

'HNRGHU �$9�� $Y

�
&+��

cWHUJn ��

9lOM

$FFHSWHUD

$YVOXWD

/DJUD

79�$9

675

6WDWLRQVV|NQLQJ

�� ����� ��

,167 //1,1*$5



675

79�$9
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)

)

79�$9

��Y

��Y

��

0DQXHOO WXQLQJ DY SURJUDPSRVLWLRQHUQD U WLOOJ QJOLJW DQWLQJHQ IUxQ VN UPPHQ\Q HOOHU PHG
NRQWUROOHUQD Sx IURQWSDQHOHQ�

0DQXHOO WXQLQJPHQ\

ÑSSQD LQVW OOQLQVPHQ\Q

)O\WWD WLOO

VWDWLRQVLQVW OOQLQJVPHQ\Q

$FFHSWHUD

VWDWLRQVLQVW OOQLQJVPHQ\Q

)O\WWD WLOO PDQXHOO WXQLQJ

$FFHSWHUD PDQXHOO WXQLQJ

9 OM SURJUDPSRVLWLRQ VRP VND

VW OODV LQ

%ÐUMD VW OOD LQ

1 U GHW ÐQVNDGH SURJUDPPHW

KLWWDWV� WU\FN 675 IÐU ODJULQJ

7U\FN Sx 79�$9 IÐU DWW O PQD

PHQ\Q

0DQXHOO WXQLQJ Sx IURQWSDQHOHQ

7U\FN Sx )�NQDSSHQ �)URQWSDQHO�

WLOOV GX KDU NRPPLW WLOO

LQVW OOQLQVPHQ\Q

7U\FN Sx � HOOHU � IÐU DWW DFFHSWHUD

7XQLQJ PHQ\

7U\FN Sx 79�$9�NQDSSHQ IÐU DWW

Y [OD PHOODQ k%\WD SURJUDPl� k6ÐNl

HOOHU k%\W 79�V\VWHPl

7U\FN Sx � HOOHU � NQDSSHQ IÐU DWW

QGUD SURJUDPSRVLWLRQHQ� VWDUWD

VÐNQLQJ HOOHU E\WD 79�V\VWHP

1 U GHQ ÐQVNDGH VWDWLRQHQ KLWWDWV�

WU\FN Sx 675 IÐU DWW ODJUD

QGULQJDUQD

8SSUHSD RYDQVWxHQGH SURFHGXU IÐU

DWW VW OOD LQ DQGUD SURJUDP HOOHU

WU\FN Sx )�NQDSSHQ IÐU DWW O PQD

PHQ\Q

67$7,216,167 //1,1*60(1< �0$18(// 781,1*
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0DQXHOO WXQLQJ
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3URJUDP

����

6WDUWD V|NQLQJ

����

$YVOXWD

/DJUD

79�$9

675

���� � 6WDUWD V|NQLQJ

79�$9 � )O\WWD 0DUN|U

675 � $WW ODJUD

) � $WW DYVOXWD

�� ����� ��

,QVWlOOQLQJ Sn IURQWSDQHOHQ

675 ) ���9 �� 79�$9

�
&+��

6&�

3URJUDP lQGULQJ

$73

0DQXHOO WXQLQJ $FFHSWHUD

)LQLQVWlOOQLQJ

)lUJ V\VWHP $872

9RO\P NRUUHNWLRQ

'HNRGHU �$9�� $Y

cWHUJn ��

9lOM

$FFHSWHUD

$YVOXWD

/DJUD

79�$9

675

6WDWLRQVV|NQLQJ
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1 U GX IÐUVW LQVWDOOHUDGH 79Q YDU VN UPVSUxNHW LQVW OOW HQOLJW GLWW YDO DY ODQG� 2P GX ÐQVNDU DQY QGD
HWW DQQDW VSUxN NDQ GHWWD Y OMDV IUxQ 26' VSUxNPHQ\Q�

ÑSSQD LQGVW OOQLQJVPHQ\Q

)O\WWD WLOO 26' VSUxNPHQ\Q

$FFHSWHUD 26' VSUxNPHQ\Q

)O\WWD WLOO GLWW YDO

7U\FN Sx 79�$9 WDQJHQWHQ IÐU YDO

RFK DWW O PQD PHQ\Q

26' 635t.

26' 6SUnN

'HXWVFK (VSDxRO 1HGHUODQGV

(QJOLVK 1RUVN 6XRPL

)UDQoDLV 'DQVN 7�UNoH

,WDOLDQR 6YHQVND 3RUWXJXrV

(//+1,.$

cWHUJn ��

9lOM

9lOM

$YVOXWD79�$9

,QVWlOOQLQJDU

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

4��/LQN $Y

6WDWLRQVV|NQLQJ

26' 6SUnN $FFHSWHUD

9lOM

$FFHSWHUD

$YVOXWD
79�$9

79�$9

,167 //1,1*$5



��

4�/LQN JHU PÐMOLJKHW WLOO XWÐNDG NRPPXQLNDWLRQ PHOODQ GLQ 79 RFK YLGHR�

ÑSSQD LQVW OOQLQJVPHQ\Q

)O\WWD WLOO 4�/LQN

%HNU IWD DWW 4�/LQN U Sx �2Q��

7U\FN Sx 79�$9 IÐU DWW O PQD

PHQ\Q

9LGHRQ PxVWH YDUD DQVOXWHQ WLOO 79 PRWWDJDUHQV $9��XWWDJ PHG HQ 6&$57 NDEHO� 6H YLGHRQV LQVWUXNWLRQVERN IÐU YLGDUH LQIRUPDWLRQ�

4�/LQN� 1(;79,(:/,1. RFK OLNQDQGH WHNQLN JÐU GHW PÐMOLJW IÐU 79�Q DWW VNLFND NRPPDQGRQ WLOO HQ NRPSDWLEOD YLGHRU Vx DWW GHW SURJUDP VRP

YLVDV L 79�Q NDQ VSHODV LQ� REHURHQGH DY NDQDOLQVW OOQLQJDUQD L YLGHRQ� 'HWWD JÐU GHW HQNODUH DWW VSHOD LQ SURJUDP�

$WW VSHOD LQ SURJUDP VRP YLVDV Sx 79�VN UPHQ

7U\FN Sx ',5(&7 79 5(& NQDSSHQ Sx IM UUNRQWUROOHQ

',5(&7

79 5(&

2P YLGHRQ LQWH U SxVODJHQ V WWV GHQ Sx DXWRPDWLVNW Q U GX WU\FNHU Sx ',5(.7 79 5(&�NQDSSHQ�

(WW PHGGHODQGH� V QW IUxQ YLGHRQ� YLVDV Sx VN UPHQ� ' U IUDPJxU YDG VRP EDQGDV LQ� HOOHU RP GHW HM JxU DWW EDQGD�

9,'(21 KxOOHU Sx DWW EDQGD LQ SURJUDPVLJQDO IUxQ

VLQ HJHQ VWDWLRQVLQVW OOQLQJ� 2P GX YLOO NDQ GX

VW QJD DY 79Q RFK OxWD 9,'(21 EDQGD LQ Sx

YDQOLJW V WW�

9LGHRQ VSHODU LQ SURJUDPVLJQDOHQ IUxQ 79�Q� 'X EHKÐYHU

LQWH E\WD SURJUDPSRVLWLRQ HOOHU VW QJD DY 79�Q� 2P GX

JÐU GHW VOXWDU YLGHRQ DWW VSHOD LQ RFK VW QJV DY�

6NULYVN\GGHW Sx EDNVLGDQ DY EDQGHW KDU IÐUIO\WWDWV�

([HPSHO Sx DQGUD PHGGHODQGHQ VRP HYHQWXHOOW YLVDV Sx VN UPHQ�

9,'(21� LQVSHOQLQJ DY WY��SURJUDP 9,'(21 VSHODU IUnQ 79

,QJHQ LQVSHOQLQJ �� ,1*(7 %$1'

,QJHQ LQVSHOQLQJ �� %$1' b5 6.<''$7

,QJHQ LQVSHOQLQJ �� $963(/1,1*6/b*(

,QJHQ LQVSHOQLQJ �� ,163(/1,1* 3c*c5

9,'(21� LQVSHOQLQJ DY HJHW SURJUDP

,QJHQ LQVSHOQLQJ �� .$16.( %$1'6.$'$

9,'(21 VSHODU LQ IUnQ \WWUH 9,'(21 ,QJHQ LQVSHOQLQJ �� 352*5$0 ),116 (-

$WW GHOD VWDWLRQVLQVW OOQLQJVLQIRUPDWLRQ
)ÐU DWW YDUD V NHU Sx DWW U WWD LQVSHOQLQJDU KDU JMRUWV� ERUGH 79 RFK 9,'(21 GHOD VWDWLRQVLQVW OOQLQJVLQIRUPDWLRQ � VH VLGDQ ���

- 1 U GX DQY QGHU IXQNWLRQHQ IÐU DXWRPDWLVN LQVWDOODWLRQ �$73� ODGGDV LQVW OOQLQJDU QHG WLOO YLGHRQ�

$XWRPDWLVND IXQNWLRQHU �$XWR3RZHU�
2P GX KDU HQ 3DQDVRQLF�YLGHR DY W\SHQ 4�/LQN ILQQV GHW IÐOMDQGH IXQNWLRQHU�

- 2P GX V WWHU L HQ YLGHRNDVHWW L YLGHRQ RFK WU\FNHU Sx NQDSSHQ 3OD\� V WWV 79�Q DXWRPDWLVNW Sx RFK Y OMHU $9��NDQDOHQ Vx DWW GX

NDQ VH EDQGHW�

- 2P GX VW QJHU DY 79�Q Q U YLGHRQ U L QxJRW DY O JHQD 6WRS� )DVW )RUZDUG�VQDEEW IUDPxW� HOOHU 5HZLQG �VSROD WLOOEDND�� VW QJV

YLGHRQ DY DXWRPDWLVNW�

6W QJD DY 4�/LQN NRPPXQLNDWLRQ
2P GX LQWH YLOO DQY QGD 4�/LQN� Jx WLOO LQVW OOQLQJVPHQ\Q RFK VW OO LQ 4�/LQN�LQVW OOQLQJ WLOO k$Yl� 6H VLGDQ ���

9LNWLJ DQP UNQLQJ�

$OOD 9,'(21VWÐGMHU LQWH GHQQD W\S DY GDWDNRPPXQLNDWLRQVV\VWHP�(Q GHO NDQ VWÐGMD YLVVD IXQNWLRQHU�PHQ LQWH DQGUD� 7LWWD L GLQ 9,'(21

KDQGERN IÐU YLGDUH LQIRUPDWLRQ�

2P 4�/LQN LQWH IXQJHUDU� IÐUV NUD GLJ IÐUVW RP DWW GLQ 6&$57�VODGG U DY IXOOIXQNWLRQVW\S� )UxJD DY GLQ IÐUV OMDUH RP \WWHUOLJDUH GHWDOMHU�

4�/,1.

,QVWlOOQLQJDU

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

4��/LQN 3n

6WDWLRQVV|NQLQJ

26' 6SUnN

9lOM

bQGUD

$YVOXWD
79�$9

79�$9

,167 //1,1*$5



,QVW OOQLQJVPHQ\Q

/MXGPHQ\Q

��

$9�YDOPHQ\Q OxWHU GLJ Y OMD YLONHQ $9�DQVOXWQLQJ GX YLOO VH Sx�

7U\FN Sx $9�79 WDQJHQWHQ

7U\FN Sx O PSOLJ I UJDG WDQJHQW Sx

IM UUNRQWUROOHQ �PHGDQ

YDOQÐMOLJKHWHUQD U Sx VN UPHQ�

7DQJHQWHUQD Sx ELOGVN UPHQ

IÐUVYLQQHU HIWHU HWW SDU VHNXQGHU

'X NDQVNH YLOO MXVWHUD LQVW OOQLQJV�

HOOHU OMXGPHQ\HUQD

ÑSSQD LQVW OOQLQJVPHQ\Q

)O\WWD WLOO GLWW YDO

$FFHSWHUD MXVWHULQJDU HOOHU YDO

7U\FN Sx 79�$9 IÐU DWW O PQD PHQ\Q

ÑSSQD /MXGPHQ\Q

)O\WWD WLOO GLWW YDO

$FFHSWHUD MXVWHULQJDU HOOHU YDO

7U\FN Sx 79�$9 IÐU DWW O PQD PHQ\Q

$9 9$/ 2&+ ,167 //1,1*

79�$9

79�$9

79�$9

6(7 83

6281'

$9� $9��6 $9�

,QVWlOOQLQJDU

7H[W��79 )/2)

)RUPDW ���

$Y WLPHU $Y

)lUJ V\VWHP $872

9RO\P NRUUHNWLRQ

4��/LQN 3n

26' 6SUnN

/MXG

9RO\P

%DV

'LVNDQW

%DODQV

9RO\P K�UOXU

$, 3n

/lJH 0XVLN

6XUURXQG

$9�

9lOM

bQGUD

$YVOXWD
79�$9

9lOM

-XVWHUD

$YVOXWD
79�$9
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1RUPDOW DQY QGV IÐU OMXGxWHUJLYQLQJ DY VWHUHR Y QVWHU RFK KÐJHU KÐJWDODUH� PHQ PHG 'ROE\ 3UR /RJLF 6XUURXQG DQY QGV RFNVx

PLWWNDQDOHQRFKHQEDNUH NDQDO�0LWWNDQDOHQ VW UNHU OMXGHIIHNWHQRFK IÐUE WWUDU NODUKHWHQ DY VDPWDOPHGDQGHQ EDNUH NDQDOHQ DQY QGV IÐU

DWW PDQ VND EOL IÐUGMXSDG L VW PQLQJVVNDSDGH OMXG RFK VSHFLDOHIIHNWHU�

)ÐU DWW DQY QGD 'ROE\ 3UR /RJLF 6XUURXQG YLG PRWWDJQLQJ DY 79���SURJUDP VRP KDU IUDPVW OOWV PHG LQIRUPDWLRQ IÐU 'ROE\ 3UR /RJLF

6XUURXQG PxVWH GX NXQQD WD HPRW VWHUHRV QGQLQJDU� 2P VWHUHRV QGQLQJDU LQWH V QGV L GLWW PRWWDJQLQJVRPUxGH Gx NRPPHU

LQIRUPDWLRQHQ IÐU'ROE\ 3UR /RJLF 6XUURXQG LQWH DWW ILQQDV RFK GHW U G UIÐU LQWHPÐMOLJW DWW DQY QGD'ROE\ 3UR /RJLF �VxYLGDGX LQWH JÐU

DYVSHOQLQJ IUxQ HQ YLGHREDQGVSHODUH PHG VWHUHROMXG HOOHU HQ ODVHUVNLYVSHODUH��

'ROE\ 3UR /RJLF 6XUURXQG NRPPHU DWW IXQJHUD PHG YLGHREDQG� ODVHUVNLYRU RFK 79���SURJUDP VRP KDU ORJRW\SHQ IÐU 'ROE\ 6XUURXQG�

ÑSSQD /MXGPHQ\Q

9 OM k6XUURXQG PHQXl

$FFHSWHUD 6XUURXQG PHQX

)O\WWD WLOO GLWW YDO

9 OM EODQG DOWHUQDWLYHQ� HOOHU WD

IUDP PHQ\Q IÐU LQVW OOQLQJ DY

KÐJWDODUQDV OMXGVW\UND�

7U\FN Sx 79�$9 IÐU DWW O PQD

PHQ\Q

9RO\PNRQWUROOHQ VW OOHU LQ GHQ DOOP QQD

XWJxHQGH RPJLYQLQJVYRO\PHQ�

'HW ILQQV WYx O JHQ IÐU LQVW OOQLQJ DY

DUEHWVV WW� 3UR /RJLF HOOHU 6LPXOHUDG�

9 OM GHQ ÐQVNDGH LQVW OOQLQJHQ IÐU 3UR

/RJLF HOOHU 6LPXOHUDG�

+ÐJWDODUQDV OMXGVW\UND IUxQGH ROLND YDOPÐMOLJKHWHUQD� GYV Y QVWHU� KÐJHU�PHOOHUVWD RFKEDNUH KÐJWDODUH VND

VW OODV LQ� IUxQ GHQ YDQOLJD O\VVQLQJVSODWVHQ� IÐU DWW Ix GHW E VWD UHVXOWDWHW� /MXGVW\UNDQ NDQ DQWLQJHQ VW OODV

LQ PHG 79��� OMXGHW HOOHU PHG GHQ WHVWVLJQDO VRP WLOOKDQGDKxOOV� 'HW XUYDO DY KÐJWDODUH VRP ILQQV WLOOJ QJOLJD

YDULHUDU HQOLJW LQQHYDUDQGH O JH�

$QY QGV IÐU LQVW OOQLQJ DY DYVWxQGHW PHOODQ O\VVQDUHQ RFK GH IU PUH KÐJWDODUQD�

$QY QGV IÐU LQVW OOQLQJ DY DYVWxQGHW PHOODQ O\VVQDUHQ RFK GH EDNUH KÐJWDODUQD� 2P GH EDNUH

RPJLYQLQJVKÐJWDODUQD U Q UPDUH GLJ Q GHQ FHQWUDOD KÐJWDODUHQ NDQ GX KÐUD lGLDORJO FNDJHl IUxQ GH

EDNUH KÐJWDODUQD� 'HW NDQ Gx EOL QÐGY QGLJW DWW V QND YRO\PHQ Sx GHQ EDNUH NDQDOHQ IÐU DWW xWJ UGD GHWWD

IHQRPHQ�

1RUPDO LQVW OOQLQJ IÐU LQE\JJGD KÐJWDODUH U l3xl� PHQ Q U VHSDUDWD \WWUH IURQWKÐJWDODUH PHG IÐUVW UNQLQJ

DQVOXWV� Gx NDQ GH LQE\JJGD KÐJWDODUQD IUxQNRSSODV� 6H VLGDQ �� IÐU XSSJLIWHU RP DQVOXWQLQJ�

6855281'0(1<

9RO\P

6XUURXQG OlJH 3UR /RJLF

3UR /RJLF LQVWlO� �' DNWLY

/MXGVW\UND $FFHSWHUD

$YVWnQG IUDP �P

$YVWnQG EDN �P

+|JWDOHUH L 79 3l

/MXG

9RO\P

%DV

'LVNDQW

%DODQV

9RO\P K�UOXU

$, 3n

03; 6WHUHR

/lJH 0XVLN

6XUURXQG $FFHSWHUD

9lOM

$FFHSWHUD

$YVOXWD
79�$9

cWHUJn ��

9lOM

$FFHSWHUD

$YVOXWD

/DJUD

79�$9

675

6XUURXQG

6281'

79�$9

9ROXPH

6SHDNHU OHYHO

6XUURXQG PRGH

6XUURXQG VHWWLQJ

)URQW GLVWDQFH

5HDU GLVWDQFH

,QWHUQDO VSHDNHU
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9LG YDO DY O JHW 6XUURXQG 3UR /RJLF NDQ I\UD ROLND IXQNWLRQVO JHQ DQY QGDV� �' $FWLYH� 1RUPDO� 3KDQWRP RFK � 6WHUHR�

�' $FWLYH DQY QGHU LQE\JJGD NUHWVDU VRP VLPXOHUDU RPJLYQLQJVKÐJWDODUQD� $QY QG GHQQD LQVW OOQLQJ WLOOV \WWHUOLJDUH IÐUVW UNDUH RFK

KÐJWDODUH DQVOXWV�

'ROE\ 3UR /RJLF 1RUPDO 'ROE\ 3UR /RJLF 3KDQWRP

'ROE\ 3UR /RJLF � 6WHUHR

7U\FNQLQJ Sx VXUURXQG���RPNRS�

SODUHQ Y [ODU HQGDVW NULQJ��� O JHW WLOO

����NDQDOV VWHUHR �RFK YLFH YHUVD�

1 U 6XUURXQG��� IXQNWLRQHQ �2PJL�

YDQGH OMXG� U L O JHW IÐU $9� HUKxOOV

HQ EDODQVNRQWUROO VRP H[WUD WLOOYDO L

OMXGPHQ\Q�

'ROE\ 3UR /RJLF �' $FWLYH

, O JHQD 1RUPDO� 3KDQWRP RFK � 6WHUHR PxVWH H[WUD IÐUVW UNDUH RFK KÐJWDODUH DQVOXWDV� 6H

VLGDQ �� IÐU DQYLVQLQJDU RP DQVOXWQLQJ DY \WWHUOLJDUH IÐUVW UNDUH RFK H[WHUQD KÐJWDODUH�

2EV�

,QVW OOQLQJHQ DY KÐJWDODUQLYxQ NDQ LQWH QGUDV L O JHW �'

$FWLYH�

+ÐJHU EDNUH

NULQJ���KÐJWDODUH

9 QVWHU EDNUH

NULQJ���KÐJWDODUH

+ÐJHU EDNUH

NULQJ���KÐJWDODUH

9 QVWHU EDNUH

NULQJ���KÐJWDODUH

352 /2*,& / *(
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'H VLPXOHUDGH DUEHWVV WWHQ PÐMOLJJÐU DWW ROLND W\SHU DY OMXGHIIHNWHU RPNULQJ NDQ IUDPVW OODV JHQRP DWW HIWHUOLNQD ExGH GLUHNW OMXGxWHUJLY�

QLQJ� VRP W H[ L HWW GLVNRWHN PHG GHW OMXG VRP xWHUNDVWDV IUxQ Y JJDU� WDN RFK JROY�

,QVW OOQLQJ (IIHNW 3DVVDQGH 79���SURJUDP

'LVFR

(Q ORNDO Vx P WWDG DY PXVLN DWW GHQ IÐUHIDOOHU

XSSVOXND O\VVQDUHQ�

'LVNRWHN��� � GDQV��� HOOHU MD]]PXVLN�

)LOP

$YVSHOQLQJ DY SURJUDPYDUD �ILOPHU� VRP LQWH U

NRGDGH PHG 'ROE\ VXUURXQG�

$OOD ILOPHU HOOHU PXVLNSURJUDPYDUD LQVSHODGH XWDQ

'ROE\ VXUURXQG�

6WDGLXP

(Q VWRU LGURWWVDQO JJQLQJ I\OOG PHG IRON IÐU HQ

GLUHNWV QG PDWFK HOOHU LGURWWVW YOLQJDU�

1xJRQ GLUHNWV QG LGURWWVW YOLQJ�

$YVWxQGHW IUxQ O\VVQLQJVSODWVHQ WLOO KÐJWDODUQD VW OOV LQ PHG KÐJWDODUDYVWxQGVPHQ\Q�

2P DYVWxQGHW LQWH U ULNWLJW LQVW OOW RFK GH EDNUH NULQJVWxHQGH KÐJWDODUQD EHILQQHU VLJ

Q UPDUH GLJ Q KÐJWDODUQD L PLWWHQ �LQE\JJGD� Gx NDQVNH GX KÐU lO FNDQGHl OMXG IUxQ GH

EDNUH NULQJVWxHQGH KÐJWDODUQD�

1 U H[WHUQ VWHUHRXWUXVWQLQJ DQY QGV UHNRPPHQGHUDU YL DWW KÐJWDODUQLYxQ VW OOV LQ WLOO

PLWWO JH�

'HW XUYDO DY KÐJWDODUH VRP ILQQV WLOOJ QJOLJD YDULHUDU HQOLJW LQQHYDUDQGH O JH�

/MXGVW\UND

9RO\P

9lQVW

+|JHU

cWHUJn ��

9lOM

-XVWHUD

$YVOXWD79�$9

6XUURXQG �� ,QVWlQJQLQJVEUXV 3n�$Y

6,08/(5$'( $5%(766 77

+Ñ*7$/$51,9

"
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)M UUNRQWUROOHQ NDQ VW\UD YLVVD IXQNWLRQHU Sx HWW XUYDO DY 3DQDVRQLF 9&5 RFK '9' �'LJLWDO 9HUVDWLOH 'LVF� XWUXVWQLQJDU� 1xJUD 9&5 RFK

'9' XWUXVWQLQJDU KDU DQQRUOXQGD IXQNWLRQHU� Vx IÐU DWW YDUD V NHU RP NRPEDWLELOLWHWHQ VH L GLQ XWUXVWQLQJV LQVWUXNWLRQVERN HOOHU WD

NRQWDNW PHG GLQ IÐUV OMDUH�

9&5�'9' )81.7,21(5

7U\FN IÐU DWW VNLIWD 9&5 HOOHU '9' WLOO VWDQGE\�O JH�

7U\FN LJHQ IÐU DWW xWHUJx�

6WDQGE\

7U\FN IÐU VSHOD XSS EDQGHW HOOHU '9'�

3OD\

7U\FN IÐU DWW VWRSSD EDQGHW HOOHU '9'

6WRS

9&5� 7U\FN IÐU DWW VQDEEVSROD EDQGHW� , O JH 3OD\ WU\FN

IÐU DWW VH Sx ELOGHQ VDPWLGLJW�

'9'� 7U\FN HQ JxQJ IÐU DWW Jx WLOO QxVWD LQVSHOQLQJ� ,

O JH 3OD\ WU\FN RFK KxOO QHG NQDSSHQ IÐU DWW VH ELOGHQ

VRP VQDEEW VSRODV IUDPxW�

6NLS�)DVW )RUZDUG�&XH

9&5� 7U\FN IÐU DWW VSROD EDQGHW WLOOEDND� , O JH 3OD\

WU\FN IÐU DWW VH ELOGHQ VRP VQDEEW VSRODV WLOOEDND�

'9'� 7U\FN HQ JxQJ IÐU DWW Jx WLOO IÐUHJxHQGH

LQVSHOQLQJ� , O JH 3OD\ WU\FN RFK KxOO QHG NQDSSHQ IÐU

DWW VH ELOGHQ VRP VQDEEW VSRODV WLOOEDND�

6NLS � 5HZLQG � 5HYLHZ

7U\FN L SOD\EDFN O JH� ELOGHQ VWDQQDU� 7U\FN LJHQ IÐU DWW

VWDUWD�

3DXVH � 6WLOO

7U\FN IÐU DWW ÐND HOOHU PLQVND 9&5�V SURJUDPSRVLWLRQ

PHG HWW VWHJ L WDJHW�

3URJUDP XSS � QHG

7U\FN Sx GHQQD NQDSS IÐU DWW VSHOD LQ�

,QVSHOQLQJ

$QY QG GHQQD Y OMDUH IÐU DWW Y OMD RP GX YLOO VW\UD

'9'�XWUXVWQLQJHQ HOOHU GLQ 9&5�

9&5�'9' Y [ODUH

5(&

9&5

'9'

�� �

� � �

� � �

&
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6(7 83

79�7(;7

',5(&7

79 5(&

)�3� ,1'(; +2/'

9&5

�

79�$9
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- )XQNWLRQHU IÐU WH[W�79 NDQ YDULHUD EHURHQGH Sx V QGDUH RFK U EDUD WLOOJ QJOLJD RP GHQ YDOGD NDQDOHQ V QGHU WH[W�79�

- 2P GX WU\FNHU Sx %,/'NQDSSHQ Q U GX VHU Sx WH[W�79 YLVDU NRQWUDVWIXQNWLRQHQ HQ F\DQI UJDG UDQG� WU\FN* � IÐU DWW QGUD

LQVW OOQLQJHQ HIWHU ÐQVNHPxO�

2P GX WU\FNHU Sx ,167 //,1*6.1$33(1 Q U GX VHU Sx WH[W�79 YLVDV V UVNLOGD IXQNWLRQHU L VN UPHQV XQGHUNDQW�

- 'X NDQ QGUD OMXGYRO\PHQ Sx YDQOLJW V WW Q U GX VHU Sx WH[W�79�

9DG U /,67�O JH"
, /,67�O JH ILQQV I\UD VLGQXPPHUPHG ROLND I UJHU L VN UPHQV XQGHUNDQW� 9DUW RFK DY GHVVD QXPPHU NDQ QGUDV RFK ODJUDV L 79QVPLQQH�

9DG U )/2) �)$67(;7�"
,)$67(;7�O JHILQQVI\UD PQHQPHGROLNDI UJHULVLGDQVXQGHUNDQW�)ÐUPHULQIRUPDWLRQRPQxJRWDYGHVVD PQHQ�WU\FNSxNQDSSHQ

PHG PRWVYDUDQGH I UJ� 'HQQD IXQNWLRQ JHU VQDEE WLOOJxQJ WLOO LQIRUPDWLRQ RP GH YLVDGH PQHQD�

9DG U 723 WH[W�79"
723 7HOHWH[W JÐU GHW HQNODUH RFK VQDEEDUH DWW Y OMD VLGRU L WH[W�79� 'X NRPPHU GLUHNW WLOO WH[W�79� 7U\FN Sx NQDSSHQ Vx YLVDV VLGDQ�

+XU IXQJHUDU GHW"
723 DQY QGHU GH I\UD I UJDGH NQDSSDUQD� 5ÐG� JUÐQ� JXO� RFK EOx IÐU DWW Y OMD IÐOMDQGH LQIRUPDWLRQ�

- )ÐU DWW IO\WWD WLOO IÐOMDQGH EORFN �W H[ 63257� DQY QG GHQ EOxD NQDSSHQ� %ODQG 63257 U GHW PÐMOLJW DWW Y OMD ROLND JUXSSHU VxVRP

WHQQLV� IRWEROO� EDVHEDOO� RVY� PHG DWW DQY QGD GHQ JXOD NQDSSHQ� 1 U GX KDU NRPPLW WLOO GHQ VLVWD JUXSSHQ L EORFNHW� IO\WWDU GX GLJ

WLOO Q VWD JUXSS PHG GHQ JXOD NQDSSHQ�

- 'HQ JUÐQD NQDSSSHQ Y OMHU Q VWD WLOOJ QJOLJD VLGD 833t7�

- 'HQ UÐGD NQDSSHQ Y OMHU Q VWD WLOOJ QJOLJD VLGD 1(5t7�

9LOND U IÐUGHODUQD"
- 6LGYDO PHG HWW WDQJHQWWU\FN

- / WW DWW DQY QGD VWHJ�IÐU�VWHJ YDO DY YDOGD PQHQ�

- )ÐUNRUWD Y QWHWLG�

- 2P HWW LFNH H[LVWHUDQGH VLGQXPPHU VNULYV LQ� YLVDV HWW IUxJHWHFNHQ Sx VN UPHQV XQGHUNDQW�

- 6LGVWDWXV Sx VLGDQV XQGHUNDQW� Vx DWW GX DOOWLG YHW YLONHQ NQDSS VRP OHGHU GLJ WLOO ÐQVNDG LQIRUPDWLRQ�

7U\FN Sx WDQJHQWHQ 79�7(;7�

6N UPHQ YLVDU WH[W�79�VLGDQ�

7U\FN LJHQ Q U GX YLOO xWHUJx WLOO 79�O JH�

79�7HOHWH[W�O JH

6LGRU NDQ Y OMDV Sx WYx V WW�

D� 7U\FN Sx XSS�QHG�NQDSSDUQD IÐU DWW ÐND HOOHU PLQVND VLGQXPPHU PHG HWW VWHJ L WDJHW�

E� *HQRP DWW VNULYD LQ VLGDQV QXPPHU PHG ��� Sx IM UUNRQWUROOHQ�

6LGYDO

7U\FN Sx 6(7 83�NQDSSHQ IÐU DWW YLVD V UVNLOGD IXQNWLRQHU� IÐOMG DY GHQ *UÐQD NQDSSHQ�

7U\FN LJHQ Sx GHQ JUÐQD NQDSSHQ IÐU DWW YLVD GHQ 81'5( KDOYDQ�

7U\FN LJHQ IÐU DWW xWHUJx WLOO QRUPDO �)8//� VWRUOHN�

)XOO�ÑYUH�8QGUH

7U\FN Sx 6(7 83�NQDSSHQ IÐU DWW YLVD V UVNLOGD IXQNWLRQHU� IÐOMG DY GHQ 5ÐGD NQDSSHQ

IÐU DWW YLVD JÐPGD RUG� W H[ L RUGOHNVSHO� 7U\FN LJHQ IÐU DWW JÐPPD GHP�

9LVD GROG WH[W

, O JHQD 723 HOOHU )$67(;7 PRWVYDUDU GHVVD NQDSSDU PQHQD PHG PRWVYDUDQGH

I UJHU� , /,67�O JH UHODWHUDU GH WLOO VLGQXPPHUQD PHG PRWVYDUDQGH I UJHU�

5ÐG�*UÐQ�*XO�%Ox

, /,67�O JH NDQ I\UD VLGQXPPHU QGUDV HQGDVW WLOO NDQDOSRVLWLRQHU PHOODQ � RFK ��� )ÐU

DWW JÐUD GHWWD WU\FN Sx QxJRQ DY GH I UJDGH NQDSSDUQD RFK WU\FN LQ GHW Q\D VLGQXPUHW�

7U\FN LQ RFK KxOO QHU 675� VLGQXPUHQ E\WHU I UJ�

/LVWPLQQH

79�7(;7

675

6(7 83

6(7 83

7(;7�79
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'HW U LQWH PÐMOLJW DWW QGUD SURJUDPSRVLWLRQHQ RP IXQNWLRQHQ U 1\KHWVEO QNDUH� 8SSGDWHULQJ HOOHU tWNRPVW DY XQGHURUGQDG VLGD�

6SDUDU HQ IDYRULWVLGD L PLQQHW Vx DWW GX NDQ YLVD GHQ PHG HQ HQGD NQDSSWU\FNQLQJ� 2P

GX YLOO VSDUD HQ VxGDQ VLGD PxVWH 79�Q YDUD L /,67��� O JH RFK SURJUDPNDQDOHQ PxVWH

YDUD PHOODQ � RFK ��� 7U\FN Sx GHQ EOxD NQDSSHQ� Y OM VLGQXPPHU� KxOO VHGDQ

675 ���NQDSSHQ QHGWU\FNW� 6LGQXPUHW VSDUDV� 7U\FN Sx )3 RP GX YLOO YLVD VLGDQ�

)DYRULWVLGD �)�3��

7U\FN Sx 6(7 83�NQDSSHQ IÐU DWW YLVD VSHFLHOOD IXQNWLRQHU� IÐOMG DY GHQ *8/$ NQDSSHQ

IÐU DWW VH 79�ELOGHQ PHGDQ GX VÐNHU HQ WH[W�79�VLGD�

1 U GX KDU KLWWDW VLGDQ� YLVDU VN UPHQ GHVV QXPPHU XSSH WLOO Y QVWHU�

7U\FN Sx GHQ *8/$ NQDSSHQ IÐU DWW WLWWD Sx VLGDQ�

7U\FN LJHQ Sx 79�7(;7 IÐU DWW xWHUJx WLOO QRUPDO 79�IXQNWLRQ�

1\KHWVEHYDNQLQJ

1 U HQ VLGD PHG Q\KHWVEHYDNQLQJ KDU YDOWV� WU\FN Sx 6(7 83� *XO� IÐU DWW WLWWD Sx

79�ELOGHQ� 1 U HQ XSSGDWHULQJ PRWWDJLWV� YLVDV VLGQXPUHW Sx VN UPHQ�

7U\FN Sx GHQ *XOD NQDSSHQ IÐU DWW YLVD Q\KHWVEHYDNQLQJ�

7U\FN Sx 79�7(;7 IÐU DWW xWHUJx WLOO QRUPDO 79�IXQNWLRQ�

8SSGDWHULQJ

7U\FN Sx 6(7 83� *XO IÐU DWW YLVD GHQ XSSGDWHUDGH LQIRUPDWLRQHQ Sx YLVVD VLGRU�

1 U HQ XSSGDWHULQJ PRWWDJLWV� YLVDV VLGQXPUHW XSSH WLOO Y QVWHU Sx VN UPHQ�

7U\FN Sx HQ *XO NQDSS IÐU DWW xWHUJx WLOO QRUPDO 79�IXQNWLRQ�

7U\FN Sx 79�7(;7 IÐU DWW xWHUJx WLOO QRUPDO 79�IXQNWLRQ�

8SSGDWHUD 'LVSOD\

1 U WHOHWH[WLQIRUPDWLRQHQ ÐYHUVWLJHU HQ VLGD� NDQ GHW WD HQ VWXQG LQQDQ DXWRPDWLVN

Y [OLQJ DY XQGHURUGQDGH VLGRU QxU GHQ VLGD GX YLOO WLWWD Sx� 'HW U PÐMOLJW DWW Jx LQ Sx

GHQ XQGHURUGQDGH VLGDQ RFK IRUWV WWD WLWWD Sx GHW RUGLQDULH SURJUDPPHW WLOOV NRUUHNW

XQGHURUGQDG VLGD KDU KLWWDWV�

9 OM ÐQVNDW VLGQXPPHU PHG NQDSSDUQD ����

7U\FN Sx 6(7 83 NQDSSHQ IÐOMG DY GHQ %Ox NQDSSHQ� 7 YLVDV XSSH WLOO KÐJHU Sx

VN UPHQ�

6NULY LQ ÐQVNDW QXPPHU Sx XQGHURUGQDG VLGD LQQDQ 7 IÐUVYLQQHU� )ÐU DWW Y OMD VLGDQ

�� VNULY LQ �� �� � RFK ��

�, /,67�O JH YLVDV HWW j7
 L UXWDQ L XQGHUNDQWHQ��

7U\FN Sx GHQ *XOD NQDSSHQ IÐU DWW WLWWD Sx RUGLQDULH 79�SURJUDP�

�7U\FN 6(7 83� *XO L /,67�O JH�

1 U VLGDQ U WLOOJ QJOLJ� WU\FN Sx GHQ *8/$ NQDSSHQ IÐU DWW WLWWD Sx VLGDQ� )ÐU DWW WD ERUW

VLGDQ� XWIÐU HWW DY IÐOMDQGH�

- 7U\FN Sx 6(7 83�

- 9 OM HWW Q\WW VLGQXPPHU�

- 7U\FN Sx 79�7(;7 IÐU DWW xWHUJx WLO QRUPDO 79�IXQNWLRQ�

tWNRPVW DY XQGHURUGQDG VLGD

7U\FN Sx ,1'(; IÐU DWW xWHUJx WLOO KXYXGLQGH[VLGDQ�

%HURHQGH Sx YLONHW V WW VRP LQIRUPDWLRQ V QGV� PxVWH PDQ HYHQWXHOOW WU\FND Sx NQDSSHQ

IOHUD JxQJHU IÐU DWW NRPPD WLOO KXYXGLQGH[VLGDQ�

,QGH[

)�3�

,1'(;

6(7 83

6(7 83

2P GX YLOO KD NYDU 7HOHWH[W���VLGDQ Q U GX YLVDU IOHUVLGLJ LQIRUPDWLRQ�

7U\FN HQ JxQJ WLOO IÐU DWW xWHUJx WLOO DXWRPDWLVN VLGXSSGDWHULQJ�

+xOO
+2/'

7H[W�79
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.$0(5$

)URQWSDQHO $9� 5&$ $XGLR �9LGHR RFK KÐUOXUVXWWDJ

$QP UNQLQJ�

+M OSXWUXVWQLQJ RFK NDEODU PHGIÐOMHU LQWH GHQQD 79�DSSDUDW�

67(5(2 +Ñ5/85$5

PHG ��� PP VWLFNNRQWDNW

8WJxQJ IÐU

KÐUOXUVXWWDJ

$XGLRLQJxQJ WLOO

/�5 XWWDJ

9LGHRLQJxQJ WLOO

9 XWWDJ

� [ 5&$

DXGLRNDEODU

5&$

9LGHRNDEHO

��� PP

6WHUHR6WLFNNRQWDNW

7U\FN RFK VO SS IÐU

DWW ÐSSQD

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

$9� SLQ 6&$57

$9� �6WLIW �� RFK �� U EHURHQGH DY

$9� � 9+6�9,'(2 Y [OLQJ�

1 ,QIRUPDWLRQ RP 6&$57 DQVOXWQLQJ

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

$9� �� SLQ 6&$57

/ PSOLJD LQWDJ IÐU $9� LQNOXVLYH 5&%

�5ÐG�*UÐQ�%Ox�

-RUG� XWWDJ

&9%6 XW �9LGHR�

&9%6 MRUG

5ÐG LQ

5ÐG MRUG

*UÐQ LQ

*UÐQ MRUG

%Ox LQ

%Ox MRUG

$XGLR XW �/�

$XGLR XW �5�

&9%6 LQ �YLGHR�

5*% VWDWXV MRUG

6WDWXV 5*%

-RUG

���

���

6WDWXV &9%6

$XGLR LQ �/�

$XGLR MRUG

$XGLR LQ �5�

-RUG� XWWDJ

&9%6 XW �9LGHR�

&9%6 MRUG

6�&�� � LQ

-RUG

����

-RUG

����

-RUG

$XGLR XW �/�

$XGLR XW �5�

&9%6 LQ �YLGHR�

-RUG

6WDWXV 5*%

����

����

4�/LQN GDWD

6WDWXV &9%6

$XGLR LQ �/�

$XGLR MRUG

$XGLR LQ �5�

$8',2 � 9,'(2)81.7,21(5
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9&5

,Q�8WJxQJ IUxQ $9�

6&$57 XWWDJ

,Q�8WJxQJ IUxQ $9�

6&$57 XWWDJ

4�/LQN GDWD

9&5

6� 9,'(2 9&5

4�/,1.�.203$7,%(/ 9,'(2�

6�9,'(2.$0(5$

%DNVLGDQV $9��$9��6� �� 3LQ 6&$57 RFK 5&$ $XGLR XW WHUPLQDOHU

$QP UNQLQJ�

'HQ KM OSXWUXVWQLQJ RFK NDEODU VRP YLVDV PHGIÐOMHU LQWH GHQQD 79�DSSDUDW�

$QVOXW LQWH HQ GDWRU PHG 77/�XWWDJ ��9� WLOO GHQQD GDWRU�

6&$57 NDEHO

6&$57 NDEHO

.$0(5$

63(/$16/871,1* � '$725 �5*%�

6$7(//,70277$*$5(

$8',2 � 9,'(2)81.7,21(5
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/MXGxWHUJLYQLQJ PHG \WWUH IÐUVW UNDUH RFK KÐJWDODUH

0HG XWWDJHQ l$XGLR 2XWl Sx EDNVLGDQ DY 79Q NDQ GX VNDSD GLWW HJHW VSHFLDODQSDVVDGH OMXGxWHUJLYQLQJVV\VWHP PHG
H[WUD \WWUH IÐUVW UNDUH RFK KÐJWDODUH�

'HQ LQE\JJGD KÐJWDODUHQ NDQ IUxQNRSSODV L 6XUURXQG���PHQ\Q�

8WNDEHO IUxQ )5 05( '2/%< 6855281'

87*t1*

.RSSOD �5� KÐJHU WLOO KÐJHU LQJxQJ �5� Sx $8;�

.RSSOD �/� Y QVWHU WLOO Y QVWHU LQJxQJ �/� Sx $8;�

([WHUQ FHQWUDO KÐJWDODUH RFK EDNUH

KÐJWDODUH DQVOXWQD WLOO HQ H[WUD IÐUVW UNDUH

2EV�
6Ox IUxQ GHQ LQWHUQD KÐJWDODUHQ�
9 OM 3UR /RJLF 1RUPDO IÐU DWW
XSSQx HWW IXOOVW QGLJW 3UR /RJLF���
V\VWHP�
�� 6WHUHR NDQ RFNVx Y OMDV PHG
GHQQD LQVW OOQLQJ YLG DQY QGQLQJ
DY IU PUH RFK FHQWUDOD KÐJWDODUH��

)U PUH Y QVWUD RPJLYQLQJVKÐJWDODUH

� ��

%DNUH KÐJWDODUH

��W� �W � ��W � ��W � ��W� ��W�

)U PUH KÐJUD RPJLYQLQJVKÐJWDODUH

� ���

�� �

8WNDEHO IUxQ &(175$/ '2/%<

6855281' 87*t1*

.RSSOD WLOO Y QVWHU LQJxQJ Sx $8;�

8WNDEHO IUxQ HQ DY GH %$.5( '2/%<

6855281' 87*t1*$51$

.RSSOD WLOO KÐJHU LQJxQJ Sx $8;�

5 /

3+� &' 7$3(
781(5 $8;

63($.(56

���

�

&HQWUDO KÐJWDODUH

5

/

3/$< 5(&

5 /

3+� &' 7$3(
781(5 $8;

63($.(56

���

�

5

/

3/$< 5(&

�� � �� �

<WWUH IURQWKÐJWDODUH DQVOXWV

WLOO HQ H[WUD IÐUVW UNDUH

9 QVWHU

+ÐJHU

+ÐJHU

9 QVWHU

��� 6YDUW XWWDJ � 5ÐWW XWWDJ ��� 6YDUW XWWDJ � 5ÐWW XWWDJ

� 5ÐWW XWWDJ��� 6YDUW XWWDJ

7\SLVN EDNVLGD DY EHILQWOLJ +L��� IL VWHUHR IÐUVW UNDUH

)ÐU LQJxQJDU

W�H[� $8;�

7\SLVN EDNVLGD DY EHILQWOLJ +L��� IL VWHUHR IÐUVW UNDUH

)ÐU LQJxQJDU

W�H[� $8;�

��� 6YDUW XWWDJ � 5ÐWW XWWDJ

� 5ÐWW XWWDJ ��� 6YDUW XWWDJ

$8',2 � 9,'(2)81.7,21(5
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6\PWRP tWJ UGHU
%LOG /MXG

tWJ UGHU

6QÐLJ ELOG
'LVWRUVLRQ

$QWHQQSODFHULQJ� �ULNWQLQJ HOOHU

�DQVOXWQLQJ

6NXJJLJ ELOG
1RUPDOW OMXG

$QWHQQSODFHULQJ� �ULNWQLQJ HOOHU

�DQVOXWQLQJ

6WÐUQLQJ L ELOG
'LVWRUVLRQ

(OHNWULVND DSSDUDWHU

%LODU�0RWRUF\NODU

/\VUÐU

9 [OD WLOO 31�5 L %LOGPHQ\ IÐU DWW UHGXFHUD

ELOGVWÐUQLQJDU

1RUPDO ELOG
,QJHW OMXG

9RO\PQLYx

9RO\PLQVW OOQLQJHQ� RPNRSSOD

PXWH�NQDSSHQ

,QJHQ ELOG
,QJHW OMXG

79�XWUXVWQLQJ L $9�O JH

,QWH DQVOXWHQ WLOO $�&� XWWDJ

,QWH SxVODJHQ

%LOG�/MXGNRQWUROOHUQD Sx PLQLPLQLYx

.RQWUROOHUD VWDQGE\O JH

,QJHQ I UJ
1RUPDOW OMXG

) UJNRQWUROOHU Sx PLQLPLQLYx

'xOLJ ELOG HOOHU GLVWRUVLRQ
6YDJW HOOHU LQJHW OMXG

6W OO LQ NDQDOHQ��UQD�

) UJVWÐUQLQJDU
1RUPDOW OMXG

0DJQHWLVN VWÐUQLQJ IUxQ RVN UPDGH DSSDUDWHU

79Q KDU IO\WWDWV SxVODJHQ� 6W QJ DY DSSDUDWHQ RFK

Y QWD �� PLQXWHU�

1RUPDO ELOG
6YDJW HOOHU IÐUYU QJW OMXG

/MXGPRWWDJQLQJ NDQ KD IÐUV PUDWV�

9 [OD 03;�LQVW OOQLQJHQ �/MXGPHQ\Q�

WLOO 0RQR WLOOV PRWWDJQLQJHQ IÐUE WWUDV�

352%/(0/Ñ61,1*
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1 6HUYLFH
,QQDQ GX NRQWDNWDU VHUYLFHYHUNVWDGHQ� WLWWD L

IHOVÐNQLQJVKDQGOHGQLQJHQ Sx IÐOMDQGH VLGRU IÐU DWW IDVWVW OOD IHO�

2P VHUYLFH EHKÐYV� NRQWDNWD Q UPDVWH 3DQDVRQLFIÐUV OMDUH RFK

DQJH PRGHOO VDPW VHULHQXPPHU �GHVVD ILQQV Sx DSSDUDWHQV

EDNVLGD��

1 79�VSHO�KHPGDWRUHU
/xQJYDULJ DQY QGQLQJ DY 79�VSHO HOOHU KHPGDWRUHU NDQ RUVDNDSx

YLONHQ 79 VRP KHOVW HQ SHUPDQHQW jVNXJJD
 Sx VN UPHQ� 'HQQD

W\S DY VNDGD Sx ELOGUÐUHW NDQ IÐUKLQGUDV JHQRP DWW IÐOMDQGH

SXQNWHU LDNWWDV�

- 0LQVND OMXVVW\UNH� RFK NRQWUDVWQLYxHU WLOO PLQLPLO JH�

- $QY QG LQWH 79Q RDYEUXWHW RP 79�VSHO HOOHU KHPGDWRU

DQY QGV�

- 'HQQD W\S DY ELOGUÐUVVNDGD NDQ LQWH K QIÐUDV WLOO QRUPDO

DQY QGQLQJ RFK W FNV G UIÐU LQWH DY 3DQDVRQLFV JDUDQWL�

1 6LVWD PLQQHVLQVW OOQLQJ
9LVVD IXQNWLRQHU KDU HQ VLVWD PLQQHVLQVW OOQLQJ� YLONHW LQQHE U DWW

LQVW OOQLQJHQ ILQQV NYDU Q U DSSDUDWHQ VOxV Sx YLG Q VWD WLOOI OOH� �

3URJUDP ) UJWRQ

26' VSUxN �0�176& �176& HQGDVW�

$9 SRVLWLRQ .RQWUDVW

9RO\P 6N USD

03; %LOGHQV VLGIÐUKxOODQGH �DVSHNW@

%DV 6WDQGE\

'LVNDQW $UWLILFLHOO LQWHOOLJHQV �$,� �%LOG 	 /MXG�

%DODQV ) UJ

) UJEDODQV /MXV

6WDWXV 3�15

7H[W�79�O JH 0RGH

4�/LQN 'HNRGHU �$9��

6XUURXQG��� O JH +ÐJWDODDU DYVWxQG

+ÐJWDODUQLY

1 ,QVRPQLQJVO JH
2P DSSDUDWHQ LQWH VOxV IUxQ HIWHU DWW V QGQLQJDUQD DYVOXWDWV IÐU

NY OOHQ� ÐYHUJxUGHQDXWRPDWLVNW WLOO VWDQGE\�O JH HIWHU ��PLQXWHU�

'HQQD IXQNWLRQ U LQDNWLY RP DSSDUDWHQ U L $9�O JH�

7;���/'3�)

1 WDQVOXWQLQJ ��� � ���9 ��+] $�&�

(IIHNWIÐUEUXNQLQJ ��:

6WDQGE\ ���:

%LOGUÐU

6\QOLJ GLDJRQDO

�� FP

$XGLR XWWDJ

0XVLNHIIHNW

� [ �� :� �W LPSHGDQV

0xWW

+

%

'

����� PP

����� PP

����� PP

9LNW �NJ� ��

0RWWDJQLQJVV\VWHP�

%DQGQDPQ

3$/ %� *� +� ,� 6(&$0 %�* 6(&$0 /�/


9+) (� � (�� 9+) +� � +� �,7$/,(1�

9+) $ � + �,7$/,(1� 8+) (�� � (��

&$79 �6�� � 6��� &$79 6� � 6�� �0� � 0���

&$79 6�� � 6�� �8� � 8��� &$79 6�� � 6�� �+\SHUEDQG�

3$/ ' . 6(&$0 ' .%DQGQDPQ 3$/ '�.� 6(&$0 '�.

9+) 5� � 5� 9+) 5� � 5�

9+) 5� � 5�� 8+) (�� � (��

3$/ ������ 8SSVSHOQLQJ DY 176&�EDQG IUxQ YLVVD 3$/�YLGHREDQGVSHODUH �9&5�

0�176& 8SSVSHOQLQJ IUxQ 176& ���� 0+] YLGHREDQGVSHODUH

176& �$Y HQGDVW LQ� 8SSVSHOQLQJ IUxQ 176& YLGHREDQGVSHODUH �9&5�

$QWHQQ � EDNVLGD 8+) � 9+)

+ÐUOXUDU � IUDPVLGD ��� PP� �W LPSHGDQV

$9 � EDNVLGD

$9 � � �� SLQ WHUPLQDO � $XGLR � 9LGHR LQ�XW 5*% LQ�

$9� � �� SLQ WHUPLQDO � $XGLR � 9LGHR LQ�XW� 6�9LGHR LQ� 4�/LQN

'ROE\ 6XUURXQG XWJxQJ ���

EDNVLGD

� [ 'ROE\ 6XUURXQG 2XW 5&$

$9 IUDPVLGD $9 � � � [ 5&$ $XGLR LQ� � [ 5&$ 9LGHR LQ�

6SHFLILNDWLRQHU NDQ NRPPD DWW QGUDV XWDQ IÐUHJxHQGH YDUQLQJ� 9LNW RFK PxWW VRP DQJLYLWV U XQJHI UOLJD�

'ROE\ RFK U YDUXP UNHQ VRP WLOOKÐU 'ROE\ /DERUDWRULHV�

7LOOYHUNDG Sx OLFHQV IUxQ 'ROE\ /DERUDWRULHV�

)Ñ5 ',1 9 */('1,1*

63(&,),.$7,21(5
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$8.725,6(5$' 6(59,&(
/-8' 	 %,/'

.DUOVWDG

gVWPDQV 6HUYLFH

6DQGElFNVJDWDQ ��

��� �� .DUOVWDG

7HO ������� �� ��

6NDUD

6NDUD 579��6HUYLFH

6PHGWRUSVJDWDQ �

��� �� 6NDUD

7HO ��������� ��

*|WHERUJ

&HQWUDOVHUYLFH

(NRQRPLYlJHQ �

��� �� $VNLP

7HO ������� �� ��

*|WHERUJ

(OHNWURQLNVHUYLFH

)ULGNXOODJDWDQ ��

��� �� *|WHERUJ

7HO ������� �� ��

%RUnV

%RUnV 579��6HUYLFH

6NDUDERUJVYlJHQ ��

��� �� %RUnV

7HO ������� �� ��

+DOPVWDG

+DOPVWDG 79��6HUYLFH

)O\JDUHJDWDQ ��

��� �� +DOPVWDG

7HO ������� �� ��

0DOP|

79��%HUJ

*nQJOnWVYlJHQ �

��� �� 0DOP|

7HO ������� �� ��

.DOPDU

$9& 6HUYLFH

3URSHOOHUYlJHQ ��

��� �� .DOPDU

7HO ��������� ��

/LQN|SLQJ

%LOG 	 /MXGVHUYLFH

5R[YLNVJDWDQ �

��� �� /LQN|SLQJ

7HO ������� �� ��

6WRFNKROP

6.9��7HOHNRPVHUYLFH

1\EURJDWDQ ��

��� �� 6WRFNKROP

7HO ������� �� ��

6WRFNKROP

1LND (OHFWURQLF

7H[WLOYlJHQ �

��� �� 6WRFNKROP

7HO ������� �� ��

gUHEUR

:LMNV 6HUYLFH

7UXPSHWDUHJDWDQ �

��� �� gUHEUR

7HO ������� �� ��

9lVWHUnV

$XGLR 	 9LGHRFHQWHU

)lOWPlWDUJDWDQ �

��� �� 9lVWHUnV

7HO ������� �� ��

8SSVDOD

6LYLD 579��6HUYLFH

9DNVDODJDWDQ ������

��� �� 8SSVDOD

7HO ������� �� ��

*lYOH

(OHNWURQLNVHUYLFH

.nOKDJVJDWDQ �

��� �� *lYOH

7HO ������� ����

8PHn

&HQWUDOVHUYLFH

6DQGEDFNDYlJHQ �

��� �� 8PHn

7HO ������� �� ��

6NHOOHIWHn

5DWURQLN

1RUGODQGHUJDWDQ ��

��� �� 6NHOOHIWHn
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