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8YRG

.UDWND�]JRGRYLQD��SUHGJRYRU�

.RUHQLQH�SURJUDPD�$06(6�)UDPH�'�VHJDMR�Y�OHWR�������7DNUDW�MH�QDPUHþ
]DþHOD�QDVWDMDWL�LGHMD�R�L]GHODYL�FHORYLWHJD�SDNHWD�SURJUDPVNH�RSUHPH�]D
SRGURþMH�JUDGEHQH�VWDWLNH��2NROMH�0LFURVRIW�:LQGRZV�VH�MH�Y�WLVWHP�þDVX�åH
PRþQR�UD]ãLULOR�LQ�åHOHOL�VPR�QDSLVDWL�QHNDM�UDþXQDOQLãNLK�SURJUDPRY��NL�EL
L]NRULãþDOL�VRGREQR�JUDILþQR�RNROMH��9�QDVOHGQMLK�GYHK�OHWLK�MH�GHMDQVNR
QDVWDOR�QHNDM�SURJUDPRY��NL�VR�VH�XNYDUMDOL�SUHGYVHP�]�GLPHQ]LRQLUDQMHP
DUPLUDQREHWRQVNLK�SUHUH]RY��'33�LQ�6(&7$1$���GLPHQ]LRQLUDQMHP
MHNOHQLK�HOHPHQWRY��'-.�LQ�'-.�(&���LQ�WHUPLþQR�DQDOL]R��7,'$.��
3URJUDPL�VR�ELOL�Y�VSORãQHP�OHSR�VSUHMHWL��YHQGDU�QLVR�GRVHJOL�WLVWHJD��NDU
VPR�VL�Y�RVQRYL�åHOHOL��9�FHORYLW�VNORS�VPR�QDPUHþ�åHOHOL�]GUXåLWL�DQDOL]R
NRQVWUXNFLMH�LQ�GLPHQ]LRQLUDQMH�SRVDPH]QLK�NRQVWUXNFLMVNLK�HOHPHQWRY�
'DQHV�YHPR��GD�MH�ELOD�Y�þDVX�QDVWDQND�RPHQMHQLK�SURJUDPRY�WDND
SURJUDPVND�]GUXåLWHY�SUDNWLþQR�QHPRJRþD��9]URND�]D�WR�VWD�SUDY]DSUDY�GYD�

�� SURJUDPVND�RSUHPD�QD�QLYRMX�RSHUDFLMVNLK�VLVWHPRY�ãH�QL�ELOD
GRYROM�GREUR�UD]YLWD�LQ

�� SRPDQMNDQMH�L]NXãHQM�]D�L]GHODYR�SURMHNWD�WDNHJD�REVHJD�

9�OHWLK�����������VPR�VH�WXGL�]DYHGOL��GD�MH�YHþLQD�REVWRMHþH�SURJUDPVNH
RSUHPH�]DVWDUHOD�LQ�GD�MR�ER�]HOR�WHåNR�QDGJUDGLWL�Y�VRGREQR�±�JUDILþQR
REOLNR��1D�NRQFX�VH�MH�L]ND]DOR��GD�ER�SRWUHEQR�YHþLQR�SURJUDPRY�QDSLVDWL
QD�QRYR��þH�åHOLPR�L]NRULVWLWL�VRGREQH�WHKQRORãNH�PRåQRVWL�LQ�GRVHþL
SRYH]DQRVW�SRVDPH]QLK�SURJUDPRY�

-DVQR�MH��GD�MH�L]MHPQR�WHåNR��þH�QH�NDU�QHPRJRþH��QD�QRYR�QDSLVDWL�YVH
UDþXQDOQLãNH�SURJUDPH�]D�SRWUHEH�JUDGEHQH�VWDWLNH��7R�SUDY]DSUDY�WXGL�QH�EL
ELOR�VPLVHOQR��VDM�MH�QD�WUåLãþX�QD�YROMR�NDU�QHNDM�GREULK�SURJUDPVNLK
SDNHWRY��NL�VNRUDM�Y�FHORWL�SRNULYDMR�DQDOL]R�NRQVWUXNFLM��-H�SD�WXGL�UHV��GD�VR
WL�SDNHWL�RELþDMQR�]HOR�REVHåQL��GUDJL�LQ�SUHFHM�QHURGQL�]D�XSRUDER�

(GHQ�L]PHG�0XUSK\MHYLK�]DNRQRY�SUDYL�������QDORJ�VH�RSUDYL�Y����
þDVD���ýH�WD�]DNRQ�REUQHPR�VHEL�Y�SULG��JD�ODKNR�WROPDþLPR�QHNDNR�WDNROH�
�ýH�XVSHPR�QD�QRYR�QDSLVDWL�����SURJUDPVNH�RSUHPH��ERPR�V�WHP�SRNULOL
����YVDNRGQHYQLK�SURMHNWDQWVNLK�SRWUHE��

9�VUHGLQL�OHWD������VPR�XVWDQRYLOL�VNXSLQR�LPHQRYDQR�$06(6�LQ�VL�]DGDOL
QDORJR��GD�QD�QRYR�QDSLãHPR�GHO�SURJUDPVNH�RSUHPH��3UL�WHP�VPR�VH
RVUHGRWRþLOL�SUHGYVHP�QD�GHO��NL�VH�SUL�SURMHNWLUDQMX�QDMYHþNUDW�XSRUDEOMD�
.RW�]DþHWQL�SURMHNW�MH�ELO�L]EUDQ�SURMHNW�UDYQLQVNHJD�RNYLUMD��VDM�VH�]
UDYQLQVNLP�RNYLUMHP�SRNULMH�QDMYHþML�GHO�RELþDMQLK�SURMHNWDQWVNLK�QDORJ�

3UYD�YHU]LMD�UDYQLQVNHJD�RNYLUMD�$06(6�)UDPH�'�MH�WRUHM�NRQþDQD��9�QMHM
MH�åH�PQRJR�]DPHWNRY�LQ�QDVWDYNRY�QDPHQMHQLP�NDVQHMãLP�UD]ãLULWYDP�LQ
PRåQRVWLP�DYWRPDWLþQHJD�SUHQDãDQMD�SRGDWNRY�PHG�SURJUDPL��NL�ERGR
VOHGLOL��7DNR�VH�MH�QSU��åH�]DþHOR�GHOR�QD�SURJUDPX��QDPHQMHQHPX
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GLPHQ]LRQLUDQMX�EHWRQVNLK�HOHPHQWRY��NL�QDM�EL�XJOHGDO�OXþ�VYHWD�Y�]DþHWNX
OHWD������

.RW�]DQLPLYRVW�YHOMD�RPHQLWL��GD�VR�XSRUDEQLNL��NL�VR�SURJUDP�$06(6
)UDPH�'�WHVWLUDOL��SURJUDP�WXGL�WDNRM�]DþHOL�XSRUDEOMDWL�]D�SUDNWLþQH�QDORJH�
7R�VR�VWRULOL�NOMXE�WHPX��GD�MH�ELO�SURJUDP�ãH�JORERNR�Y�UD]YRMQL�ID]L�
,]ND]DOR�VH�MH�QDPUHþ��GD�MH�ELOR�GHOR�]�QMLP�PQRJR�HQRVWDYQHMãH�LQ�KLWUHMãH�
NRW�V�SURJUDPL��NL�VR�MLK�XSRUDEOMDOL�GRWOHM�

8SDPR��GD�YDP�ER�SURJUDP�]DGRYROMLO�YDãH�SRWUHEH�LQ�GD�JD�ERVWH�]
YHVHOMHP�XSRUDEOMDOL�SUL�YDãHP�GHOX�
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.DM�MH�QRYHJD"

=D�QRYH�XSRUDEQLNH
ýH�VWH�QRY�XSRUDEQLN�SURJUDPD�$06(6�)UDPH�'��SRWHP�ODKNR�WD�GHO
GRNXPHQWD�PLUQR�SUHVNRþLWH�LQ�QDGDOMXMHWH�V�SRJODYMHP�³=DþHWQL�NRUDNL´�QD
VWUDQL����ýH�SD�SURJUDP�$06(6�)UDPH�'�åH�SR]QDWH��SRWHP�ERVWH�Y�WHP
SRJODYMX�L]YHGHOL��NDM�YVH�VH�MH�VSUHPHQLOR�JOHGH�QD�SUHMãQMR�UD]OLþLFR�

1RYR�Y�UD]OLþLFL�����
9�UD]OLþLFR������VPR�YJUDGLOL�YHOLNR�QRYRVWL�LQ�L]EROMãDY��NL�YDP�ERGR
GRGDWQR�RODMãDOH�GHOR�LQ�QDUHGLOH�SURJUDP�XSRUDEQHMãL��1RYRVWL�VR�

(OHPHQW�QD�HODVWLþQL�SRGODJL��*HRPHWULMVNR�OLQHDUQHPX�NRQþQHPX
HOHPHQWX�VPR�GRGDOL�PRåQRVW�SRYH]DYH�]�HODVWLþQR�SRGODJR��(ODVWLþQD
SRGODJD�MH�PRGHOLUDQD�]�QHVNRQþQLP�ãWHYLORP�Y]SRUHGQLK�LQ�PHG�VDER
QHRGYLVQLK�Y]PHWL��:LQNOHUMHY�SRO�SURVWRU���7D�QRYRVW�YDP�RPRJRþD
QHSRVUHGQR�SRYH]DYR�]JRUQMHJD�GHOD�NRQVWUXNFLMH�V�WHPHOMQR�JUHGR�LQ
VRþDVQR�XSRãWHYDQMH�QMXQH�LQWHUDNFLMH��2PHQLWL�YHOMD��GD�VH�QDWH]QR�SRGURþMH
PHG�WHPHOMHP�LQ�SRGODJR�VDPRGHMQR�L]ORþD�L]�UDþXQD��*OHMWH�ãH�³(OHPHQW�QD
HODVWLþQL�SRGODJL´�QD�VWUDQL����

1RY�NLQHPDWLþQR�WRþHQ�NRQþQL�HOHPHQW��3UHMãQML�JHRPHWULMVNR
QHOLQHDUQL�HOHPHQW�MH�WHPHOMLO�QD�WHRULML�GUXJHJD�UHGD��6HGDM�MH�ELO�]DPHQMDQ�]
QRYLP��NL�MH�NLQHPDWLþQR�SRYVHP�WRþHQ�LQ�V�NLQHPDWLþQHJD�YLGLND�QLPD
RPHMLWHY��7R�SRPHQL��GD�ODKNR�UHãXMH�SUREOHPH�V�SRGURþMD�YHOLNLK�SRPLNRY
LQ�YHOLNLK�GHIRUPDFLM��*OHMWH�ãH�³/LQHDUQL�1HOLQHDUQL�HOHPHQWL´�QD�VWUDQL����

6DPRGHMQL�]DPLN�NRQVWUXNFLMH��'RGDQ�MH�SRVHEQL�REWHåQL�SULPHU��NL
NRQVWUXNFLMH�VLFHU�QH�DQDOL]LUD��]DWR�SD�MR�]DPDNQH�]D�SUHGSLVDQ�NRW��1D�WD
QDþLQ�]HOR�HOHJDQWQR�XSRãWHYDPR�]DþHWQH�JHRPHWULMVNH�QHSRSROQRVWL��EUH]
GD�EL�ELOR�SRWUHEQR�UDþXQDWL�QDGRPHVWQH�KRUL]RQWDOQH�VLOH��*OHMWH�ãH
³*HRPHWULMVND�]DþHWQD�QHSRSROQRVW´�QD�VWUDQL����

9SOLY�WHþHQMD�EHWRQD�QD�QRWUDQMH�VLOH�SRPLþQLK�RNYLUMHY�MH�]DMHW�V
SULEOLåQR�PHWRGR��NL�MH�ELOD�SUHGODJDQD�Y�&(%�),%��*UH�]D�PHWRGR��NL�RNYLU
REUHPHQL�V�WUDMQR�REWHåER�SUL�UHGXFLUDQHP�HODVWLþQHP�PRGXOX�EHWRQD�LQ
GREOMHQH�SUHPLNH�SULãWHMH�N�]DþHWQL�JHRPHWULMVNL�QHSRSROQRVWL��*OHMWH�ãH
³8SRãWHYDQMH�YSOLYD�WHþHQMD�EHWRQD´�QD�VWUDQL����

2YRMQLFH�VR�XSRUDEOMHQH��GD�L]�SUHGSLVDQH�VNXSLQH�UH]XOWDWRY�REWHåQLK
SULPHURY�SRLãþHMR�QDMYHþMH�LQ�QDMPDQMãH�QRWUDQMH�VLOH��3ROHJ�REWHåQLK
SULPHURY�RYRMQLFR�GHILQLUD�ãH�YRGLOQD�NROLþLQD��NL�MH�ODKNR�QRWUDQMD�VLOD�
SRPLN�DOL�NRQWDNWQL�WODN��*OHMWH�ãH�³2YRMQLFH´�QD�VWUDQL����

/LQHDUQD�REWHåED�MH�]DPHQMDOD�GRVHGDQMR�NRQVWDQWQR�REWHåER��=�OLQHDUQR
REWHåER�ODKNR�REUDYQDYDPR�ãLUãL�NURJ�SUREOHPRY�
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,]EROMãDQ�VLVWHP�UHãHYDQMD�HQDþE��2GSUDYOMHQR�MH�ELOR�SUHFHM�KURãþHY
Y�]DYH]L�]�DQDOL]R��7DNR�ODKNR�VHGDM�UHãLWH�WXGL�SULPHU�SROQR�YSHWHJD�QRVLOFD
]�HQLP�VDPLP�NRQþQLP�HOHPHQWRP��1D�GUXJL�VWUDQL��ODKNR�Y�SULPHUX
NRQVWUXNFLMH�QD�HODVWLþQL�SRGODJL��NL�MH�SUDYLOQR�SRGSUWD��RSXVWLPR�YVH
NODVLþQH�WRþNRYQH�SRGSRUH�

.QMLåQLFD�YDOMDQLK�SURILORY�MH�VHGDM�ELVWYHQR�YHþMD�LQ�EROM�³JRVWD´�
'RGDQLK�MH�ELOR�SUHFHM�³HYURSVNLK´��³NDQDGVNLK´�LQ�³DPHULãNLK´�YURþH
YDOMDQLK�SURILORY�

6SURãþDQMH�URWDFLM�QD�URERYLK�HOHPHQWD��9�RNROMX�SRGDMDQMD
JHRPHWULMH�MH�ELO�GRGDQ�QRY�JXPE��NL�VSURåL�XND]�]D�QHSRVUHGQR
VSURãþDQMH�ILNVLUDQMH�URWDFLM�QD�URERYLK�NRQþQLK�HOHPHQWRY�

2EWHåED�LQ�DEVROXWQH�NRRUGLQDWH��9�SUHMãQML�UD]OLþLFL�OHJH�REWHåEH�QL
ELOR�PRJRþH�SRGDWL�]�DEVROXWQLPL�NRRUGLQDWDPL��7D�SRPDQMNOMLYRVW�MH�VHGDM
Y�FHORWL�RGSUDYOMHQD�

'HVQL�JXPE�PLãNH�MH�GRELO�SRGSRUR�Y�RNROMX�JHRPHWULMH��NMHU�RPRJRþD
EOLåQMLFR�GR�PQRJLK�NRULVWQLK�XND]RY�QDG�HOHPHQWRY�DOL�YR]OLãþHP�

8ND]�]D�UD]GHOLWHY�HOHPHQWD��7D�XND]�HOHPHQW�UD]GHOL�QD�SUHGSLVDQR
ãWHYLOR�PDQMãLK�HOHPHQWRY�HQDNLK�GROåLQ��8ND]�MH�]HOR�SULPHUHQ�]D
NRQVWUXLUDQMH�SDOLþQLK�NRQVWUXNFLM�

3UHQRV�VOLN�Y�GUXJH�SURJUDPH�SUHNR�RGORåLãþD��FOLSERDUG���&HORWQD
VOLND��NL�SULSDGD�WUHQXWQHPX�SRJOHGX�VH�SUHQHVH�QD�RGORåLãþH�Y�³HQKDQFHG
ZLQGRZV�PHWDILOH´�IRUPDWX��6OLNR�ODKNR�QDWR�L]�RGORåLãþD�SUHQHVHWH�Y�VNRUDM
YVH�VRGREQH�:LQGRZV�SURJUDPH�

9Hþ�NRW����RVWDOLK�GUREQLK�L]EROMãDY��NL�REVHJDMR�YVH�RG�SRSUDYNRY
SUDYRSLVQLK�QDSDN��VSUHPHPE�L]JOHGRY�QHNDWHULK�JXPERY��SD�YVH�GR
RGSUDYH�KURãþHY�LQ�YVHELQVNLK�VSUHPHPE�SUL�QHNDWHULK�SRJRYRUQLK
�GLDORJQLK��RNQLK�
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=DþHWQL�NRUDNL

9�]DþHWQLK�NRUDNLK�YDP�ERPR�QDMSUHM�SRND]DOL�QDþLQ�LQVWDODFLMH�SURJUDPD�
7DNRM�]D�WHP�ERPR�VNXSDM�UHãLOL�SUYL�SUHSURVWL�SULPHU�

,QVWDODFLMD�SURJUDPD�$06(6
)UDPH�'
ýH�VWH�L]NXãHQ�UDþXQDOQLãNL�PDþHN��SRWHP�VWH�SURJUDP�YHUMHWQR�åH�LQVWDOLUDOL
LQ�SRJQDOL��7HGDM�ODKNR�SUHVNRþLWH�QD�SRJODYMH�³.UDWHN�L]OHW�VNR]L�SURJUDP´�

3URJUDP�$06(6�)UDPH�'�]DKWHYD�QDVOHGQMR�PLQLPDOQR�SURJUDPVNR�LQ
VWURMQR�RSUHPR�

�� 5DþXQDOQLN�GUXåLQH�3&�V�SURFHVRUMHP������NL�WHþH�SUL�����0+]�
�SULSRURþDPR�3HQWLXP�SUL�����0+]��

�� ���0%�KLWUHJD�SRPQLOQLND���5$0��SULSRURþDPR����0%��

�� SULEOLåQR����0%�SURVWHJD�SRPQLOQLND�QD�WUGHP�GLVNX�

�� :LQGRZV������6HUYLFH�5HOHDVH����65���DOL�:LQGRZV�17���6HUYLFH
3DFN����63���DOL�:LQGRZV����

,QVWDODFLMD�SURJUDPD�$06(6�)UDPH�'�MH�SUHSURVWD��'LVNHWR�R]QDþHQR�NRW
',6.���YVWDYLPR�Y�SRJRQ�$��LQ�SRåHQHPR�SURJUDP�6(783�(;(��7R
VWRULPR�WDNR�GD�

��� 3ULWLVQHPR�JXPE�6WDUW�

��� L]EHUHPR�XND]�=DåHQL��5XQ��

��� Y�RNQR�]D�YSLV�XND]D�YSLãHPR��D�VHWXS�

��� SULWLVQHPR�JXPE�9�UHGX��2.��DOL�SULWLVQHPR�WLSNR�(QWHU�

=DJQDO�VH�ER�LQVWDODFLMVNL�þDURYQLN��NL�YDV�ER�YRGLO�VNR]L�LQVWDODFLMR�

3UL�LQVWDODFLML�L]EHUHPR�RVQRYQR�PDSR��QD�NDWHUR�VH�QDORåLMR�SURJUDPL��9
QDGDOMHYDQMX�SUHGSRVWDYOMDPR�XSRUDER�SULY]HWH�PRåQRVWL��3URJUDP
)LOHV?$06(6��9�WHM�RVQRYQL�PDSL�VR�VH�XVWYDULOH�ãH�UD]OLþQH�SRPRåQH
PDSH��UD]GHOMHQH�Y�GYH�VNXSLQL��9�PDSL�)UDPH�'�VR�GDWRWHNH��NL�VH�WLþHMR
VDPR�LVWRLPHQVNHJD�SURJUDPD��9�PDSL�&RPPRQ�VR�VNXSQH�GDWRWHNH��NL�MLK
ERGR�XSRUDEOMDOL�WXGL�GUXJL�SURJUDPL�L]�VNXSLQH�$06(6��9VHELQD
SRVDPH]QLK�PDS�MH�SULEOLåQR�WDND�

=DKWHYH�VWURMQH�LQ
SURJUDPVNH�RSUHPH

,QVWDODFLMD

5D]SRUHGLWHY�PDS
�GLUHNWRULMHY�
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)UDPH�'�YVHEXMH�SURJUDPVNH�GDWRWHNH�WLSD�(;(�LQ�'//�LQ�QHNDM
GRGDWQLK�SRGPDS�

)UDPH�'?0LVF�YVHEXMH�UD]QH�GDWRWHNH��NRW�VR�VSRURþLOD�R�QDSDNDK�
QDVYHWL�GQHYD�LQ�QHNDWHUH�GHORYQH�GDWRWHNH�

)UDPH�'?+HOS�YVHEXMH�GDWRWHNH�SRPRþL�

)UDPH�'?([DPSOHV�YVHEXMH�QHNDM�SULPHURY�NRQVWUXNFLM�

&RPPRQ�ER�SUDYL�SRPHQ�GRELO�Y�SULKRGQRVWL��7UHQXWQR�YVHEXMH�VDPR�HQR
SRGPDSR�

&RPPRQ?'%�YVHEXMH�SRGDWNRYQH�ED]H��QD�NDWHUH�VH�SURJUDPL�VNOLFXMHMR�

0\�3URMHFWV�MH�SULY]HWD�PDSD��Y�NDWHUR�SURJUDP�VSUDYOMD�YDãH�GDWRWHNH��=D
KUDQMHQMH�YDãLK�UH]XOWDWRY�ODKNR�VHYHGD�L]EHUHPR�WXGL�NDNR�GUXJR�PDSR�

3ULY]HWD�QDVWDYLWHY�SURJUDPD�$06(6�)UDPH�'�XSRUDEOMD�DPHULãNR�NRGQR
WDEHOR�LQ�]DWR�VH�Y�QHNDWHULK�SULPHULK�VORYHQVNL�]QDNL�QH�ERGR�SUDYLOQR
L]SLVRYDOL�QD�]DVORQ�DOL�QD�WLVNDOQLN��'REUR�MH��þH�åH�NDU�QD�]DþHWNX�SUDYLOQR
QDVWDYLPR�NRGQR�WDEHOR�

��� ]DåHQHPR�SURJUDP�LQ

��� L]GDPR�XND]�7RROV_&KDUDFWHU�6HW_&HQWUDO�(XURSHDQ�

.RGQD�WDEHOD�MH�VHGDM�QDVWDYOMHQD�LQ�VORYHQVNL�]QDNL�VH�ERGR�SUDYLOQR
L]SLVRYDOL��.R�MH�NRGQD�WDEHOD�HQNUDW�QDVWDYOMHQD��MH�QL�SRWUHEQR�YHþ
QDVWDYOMDWL��UD]HQ��þH�åHOLPR�XSRUDEOMDWL�NDNR�GUXJR�NRGQR�WDEHOR��NDU�SD�MH
PDOR�YHUMHWQR�

.R�UH]XOWDWH�GHOD�VKUDQLPR�QD�GLVN��SURJUDP�$06(6�)UDPH�'�XVWYDUL�GYH
YUVWL�GDWRWHN��NL�VH�UD]OLNXMHWD�SR�NRQþQLFL��8SRUDEOMHQL�VWD�NRQþQLFL�$03�LQ
$06�

�� .RQþQLFD�$03�VH�QDQDãD�QD�SURMHNWQR�GDWRWHNR��NL�YVHEXMH
QDVORYH�HQH�DOL�YHþ�GHORYQLK�GDWRWHN��3URMHNWQD�GDWRWHND�MH
RELþDMQR�SUHFHM�NUDWND�

�� .RQþQLFD�$06�VH�QDQDãD�QD�GHORYQR�GDWRWHNR���NRQNUHWQR
NRQVWUXNFLMR��NL�VH�DQDOL]LUD��9DQMR�VH�]DSLãHMR�YVL�ELVWYHQL�SRGDWNL
R�NRQVWUXNFLML�LQ�UH]XOWDWL�DQDOL]H��þH�VR�QD�YROMR��

3URJUDP�$06(6�)UDPH�'
QDMSUHM�RGSUH�SURMHNWQR
GDWRWHNR��NL�LPD�NRQþQLFR
$03

0HG�RGSLUDQMHP�SURMHNWD��SURJUDP�$06(6�)UDPH�'�YHGQR�QDMSUHM
SUHEHUH�SURMHNWQR�GDWRWHNR��GDWRWHNR�V�NRQþQLFR�$03���9�QMHM�VR�]DSLVDQD
LPHQD�GHORYQLK�GDWRWHN��9�QDVOHGQMHP�NRUDNX�SURJUDP�QDORåL�LQ�RGSUH�ãH
YVH�GHORYQH�GDWRWHNH��NL�VR�]DSLVDQH�Y�SURMHNWQL�GDWRWHNL���7UHQXWQD
UD]OLþLFD�SURJUDPD�$06(6�)UDPH�'�Y�SURMHNWQR�GDWRWHNR�]DSLãH�LPH�VDPR
HQH�GHORYQH�GDWRWHNH��

,PHQ�GHORYQLK�GDWRWHN
�NRQþQLFD�$06��QH�VPHPR
VSUHPLQMDWL�

3RPHPEQR�MH��GD�GDWRWHNDP�V�NRQþQLFR�$06�QH�VSUHPLQMDPR�LPHQ��ýH
VSUHPHQLPR�LPH�GHORYQH�GDWRWHNH��QSU��Y�5D]LVNRYDOFX�([SORUHUMX���VH
]DSLV�Y�SURMHNWQL�GDWRWHNL�QH�ER�YHþ�XMHPDO�]�UHVQLþQLP�LPHQRP�GDWRWHNH�LQ
SURJUDP�ER�VSRURþLO�QDSDNR�

.UDWHN�L]OHW�VNR]L�SURJUDP
9�NUDWNHP�L]OHWX�ERPR�UHãLOL�SUYL�VRUD]PHUQR�SUHSURVW�SUREOHP��3UL�WHP�VH
ERGR�QD�KLWUR�SRND]DOH�RVQRYQH�]QDþLOQRVWL�SURJUDPD�$06(6�)UDPH�'��3R
NRQþDQHP�L]OHWX�VH�ERVWH�SUHSURVWLK�QDORJ�ODKNR�ORWLOL�WXGL�VDPL�

$QDOL]LUDOL�ERPR�NRQWLQXLUQL�QRVLOHF�SUHNR�GYHK�SROM��*HRPHWULMD�QRVLOFD�MH
SULND]DQD�QD�VOLNL�VSRGDM�

1DVWDYLWHY
VORYHQVNHJD�QDERUD
]QDNRY

.RQþQLFH�GHORYQLK
GDWRWHN

'HILQLFLMD�SUREOHPD
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6OLND��'LVSR]LFLMD�LQ�REWHåED�NRQWLQXLUQHJD�QRVLOFD�

1RVLOHF�LPD�GYH�SROML���YVDNR�SROMH�LPD���PHWURY�UD]SRQD��3RGSRUD�VNUDMQR
OHYR�MH�ILNVQD��RVWDOL�GYH�SRGSRUL�VWD�SRPLþQL��1RVLOHF�LPD�NRQVWDQWHQ�SRWHN
SUHþQHJD�SUHUH]D�Y]GROå�RVL��3UHþQL�SUHUH]�MH�SUDYRNRWQH�REOLNH�YLãLQH���
FP�LQ�ãLULQH����FP��1RVLOHF�MH�L]�EHWRQD�PDUNH�&�������SR�(XURFRGH����

1RVLOHF�MH�REUHPHQMHQ�]�GYHPD�HQDNRPHUQLPD�REWHåEDPD��VWDOQR�REWHåER
���N1�P��LQ�SURPHWQR�REWHåER����N1�P���3UL�WHP�VWDOQD�REWHåED�VSDGD�Y
µVWDOQL�YSOLY��*�¶�LQ�SURPHWQD�REWHåED�Y�µVSUHPHQOMLY�YSOLY��4�¶�

,]�]XQDQMLK�YSOLYRY��$FWLRQ��ERPR�VHVWDYLOL�GYD�REWHåQD�SULPHUD��3UYL�VH�ER
QDQDãDO�QD�PHMQR�VWDQMH�QRVLOQRVWL��GUXJL�QD�PHMQR�VWDQMH�XSRUDEQRVWL��3UL
WHP�ERPR�XSRUDELOL�QDVOHGQMH�YDUQRVWQH�IDNWRUMH�

7DEHOD��2EWHåQL�IDNWRUML

2EWHåQL�SULPHU 6WDOQL�YSOLY�* 6SUHPHQOMLYL�YSOLY�4

*���4��QRVLOQRVW� ���� ����

*���4��SRPLNL� ���� ����

9�QDGDOMHYDQMX�ERPR�]D�SULND]DQ�NRQWLQXLUQL�QRVLOHF�LQ�REWHåQH�SULPHUH
L]UDþXQDOL�QRWUDQMH�VWDWLþQH�NROLþLQH�LQ�SRPLNH�QRVLOFD�

.RQWLQXLUQL�QRVLOHF�LQ�QMHJRYD�REWHåED�VWD�GRYROM�QDWDQþQR�RSLVDQD�LQ
]DþQHPR�ODKNR�V�SUDNWLþQLP�GHORP��=DGDQL�SUREOHP�ERPR�UHãLOL�Y
QDVOHGQMLK�NRUDNLK�

��� 2GSUWMH�QRYHJD�GRNXPHQWD

��� 3RGDMDQMH�REOLNH�NRQVWUXNFLMH

��� 'RORþLWHY�]XQDQMLK�YSOLYRY�LQ�REWHåQLK�SULPHURY

��� 3RGDMDQMH�REWHåEH�]XQDQMLK�YSOLYRY

��� ,]UDþXQ�UH]XOWDWRY

��� 3UHJOHG�UH]XOWDWRY

��� ,]SLV�UH]XOWDWRY

1DMSUHM�SRåHQHPR�SURJUDP�$06(6�)UDPH�'��2E�]DJRQX�SURJUDPD�VH
RELþDMQR�SRMDYL�RNQR�]�QDVYHWRP��7HJD�SUHEHUHPR�LQ�]DSUHPR��3UHGHQ
]DþQHPR�]�GHILQLUDQMHP�JHRPHWULMH�PRUDPR�RGSUHWL�QRY�GRNXPHQW��
NRQVWUXNFLMR�

��� ,]EHUHPR�XND]�)LOH_1HZ��8ND]�RGSUH�RNQR�Y�NDWHUHP�SRGDPR�LPH
GDWRWHNH��NRQVWUXNFLMH��LQ�PDSR�Y�NDWHUR�MR�ERPR�VKUDQLOL��9�SROMH
VWUXFWXUH�QDPH�YSLãHPR��.RQWLQXLUQL�QRVLOHF��9�SROMX�/RFDWLRQ
SD�]DHQNUDW�SXVWLPR�SULY]HWR�YUHGQRVW��2NQR�]DSUHPR�]�JXPERP
9�UHGX��2.��

��� 3ULNDåH�VH�SUHSURVW�þDURYQLN��NL�QDV�YSUDãD�SR�QHNDM�RVQRYQLK
SRGDWNLK�R�NRQVWUXNFLML��3UYD�VWUDQ�þDURYQLND�VSUDãXMH�SR�HQRWDK�Y
NDWHULK�ER�NRQVWUXNFLMD�SRGDQD��3ULY]HWH�VR�PHWULþQH�HQRWH��6,��
3RGDWL�PRUDPR�ãLULQR�LQ�YLãLQR�NRQVWUXNFLMH��9�QDãHP�SULPHUX
]QDãD�ãLULQD����P�LQ�YLãLQD�SULEOLåQR�����P��6OLND�VSRGDM�SULND]XMH

5HãLWHY�V�SURJUDPRP
$06(6�)UDPH�'

2GSUWMH�QRYHJD
GRNXPHQWD
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SUYR�VWUDQ�þDURYQLND��3R�YQRVX�SRGDWNRY�NOLNQHPR�QD�JXPE�1DSUHM
�1H[W��

6OLND��3UYD�VWUDQ�þDURYQLND��NL�]DKWHYD�SRGDWNH�R�UD]VHåQRVWL�NRQVWUXNFLMH�

��� 3ULãOL�VPR�GR�GUXJH�VWUDQL�þDURYQLND��NMHU�ODKNR�YSLãHPR�QHNDWHUH
SRGDWNH�R�NRQVWUXNFLML��9QRV�WHK�SRGDWNRY�QL�REYH]HQ�LQ�MLK�ODKNR
WXGL�L]SXVWLPR��3UL�UHDOQLK�SURMHNWLK�VR�WL�SRGDWNL�NRULVWQL�LQ�]DWR�MLK
MH�SDPHWQR�YSLVDWL��.R�VPR�SRGDWNH�YSLVDOL��NOLNQHPR�QD�JXPE
.RQþDM��)LQLVK��LQ�QD�HNUDQX�VH�SULNDåH�RNQR�]D�YQRV�JHRPHWULMH�

��������

;
=

2SRPED��3URJUDP�$06(6�)UDPH�'�L]�SRGDQH�YLãLQH�LQ�ãLULQH�NRQVWUXNFLMH
L]UDþXQD�XVWUH]HQ�GHORYQL�SURVWRU��6SRGQML�OHYL�YRJDO�NRQVWUXNFLMH�SRVWDYL�Y
NRRUGLQDWQR�L]KRGLãþH��7R�SRPHQL��GD�VH�]JRUQML�GHVQL�YRJDO�NRQVWUXNFLMH
QDKDMD�Y�SR]LWLYQL�;�VPHUL�LQ�QHJDWLYQL�=�VPHUL�JOREDOQHJD�NRRUGLQDWQHJD
VLVWHPD�

1DVYHW��2NQR�SURJUDPD�MH�NRULVWQR�UD]ãLULWL�QD�FHORWQR�SRYUãLQR��=DVORQ�SR
WDNL�UD]ãLULWYL�L]JOHGD�NRW�MH�SULND]DQR�QD�QDVOHGQML�VOLNL�

6OLND��2NQR�SULSUDYOMHQR�]D�YQRV�JHRPHWULMH�

.RQWLQXLUQL�QRVLOHF�ERPR�VHVWDYLOL�L]�GYHK�ãHVW�PHWUVNLK�HOHPHQWRY��3UYL
HOHPHQW�]DþQHPR�Y�L]KRGLãþX�������

��� =�PLãNR�VH�SRVWDYLPR�Y�NRRUGLQDWQR�L]KRGLãþH��NOLNQHPR�LQ
]DþQHPR�]�ULVDQMHP�SUYHJD�HOHPHQWD�

3RGDMDQMH�REOLNH
NRQVWUXNFLMH

5LVDQMH�HOHPHQWRY
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��� .D]DOHF�PLãNH�SUHPDNQHPR�Y�GHVQR�LQ�SUL�WHP�YLGLPR��GD�VH�]D
QMLP�ULãH�WDQND�þUWD��NL�SRQD]DUMD�QRVLOHF��.D]DOHF�PLãNH
SUHVWDYLPR�QD�NRRUGLQDWR�������

��� .OLNQHPR�LQ�GRELPR�SUYL�HOHPHQW��6OLND�VSRGDM�SULND]XMH�UH]XOWDW�
NL�JD�YLGLPR�QD�]DVORQX���GYH�QHSRGSUWL�YR]OLãþL�LQ�HOHPHQW�

6OLND��1DULVDQ�MH�SUYL�HOHPHQW�

2SRPED��ýH�PLãND�]D�KLS�REVWDQH�Y�SROMX��VH�SULNDåH�WUHQXWQD�NRRUGLQDWD
PLãNH��7UHQXWQD�NRRUGLQDWD�VH�L]SLVXMH�WXGL�Y�VWDWXVQL�YUVWLFL�Y�VSRGQMHP
GHOX�]DVORQD�

1DULVDWL�PRUDPR�ãH�GUXJ�HOHPHQW�

��� .D]DOHF�PLãNH�SUHPDNQHPR�QDG�YR]OLãþH����.D]DOHF�VH�Y�OHJL�QDG
YR]OLãþHP�PDOFH�VSUHPHQL��WDNR�GD�VH�SRNDåH�ãH�þUQD�SLND��NL
R]QDþXMH��GD�VH�RE�NOLNX�QH�ER�XVWYDULOR�QRYR�YR]OLãþH��WHPYHþ�VH
ER�XSRUDELOR�REVWRMHþH��.OLNQHPR�]�PLãNR�

��� 0LãNR�SUHPDNQHPR�QD�GHVQR�QDG�NRRUGLQDWR���������

��� .R�MH�ND]DOHF�QD�PHVWX��SRQRYQR�SULWLVQHPR�QD�OHYR�WLSNR�PLãNH�LQ
WXGL�GUXJ�HOHPHQW�MH�QD�VYRMHP�PHVWX�

6OLND��2ED�HOHPHQWD�VWD�QDULVDQD�

.RQWLQXLUQL�QRVLOHF�MH�SRWUHEQR�ãH�SRGSUHWL��1DMSUHM�SRGSUHPR�YR]OLãþH���

��� QD�GHVQHP�UREX�]DVORQD�SRLãþHPR�LNRQH�V�SRGSRUDPL�LQ�L]EHUHPR
LNRQR� �

��� NOLNQHPR�QD�YR]OLãþH���LQ�WDNRM�SR�NOLNX�VH�YR]OLãþH�VSUHPHQL�Y
VNODGX�]�L]EUDQR�LNRQR�

��� Y�RURGMDUQL�QD�GHVQL�L]EHUHPR�SRPLþQR�YR]OLãþH�±�LNRQD� �

��� NOLNQHPR�QD�YR]OLãþL���LQ����1D�]DVORQX�VH�SULNDåH�VSRGQMD�VOLND�

6OLND��.RQWLQXLUQL�QRVLOHF�MH�SRYVHP�SRGSUW�

3RPHPEQR��.R�SUHPLNDPR�PLãNR��QH�VPHPR�GUåDWL�OHYH�WLSNH�PLãNH
SULWLVQMHQH��ýUWD��SUDYRNRWQLN��LSG��VH�QDULãHMR�WDNR��GD�NOLNQHPR�OHYL�JXPE
PLãNH��JXPE�L]SXVWLPR�LQ�PLãND�VH�SUHPDNQH�QD�åHOHQR�PHVWR��3RQRYQR
NOLNQHPR�QD�OHYL�JXPE�PLãNH��NDU�]DNOMXþL�RSHUDFLMR��7D�SULVWRS�MH�VLFHU

'RORþDQMH�SRGSRU
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PDOFH�GUXJDþHQ�RG�SULVWRSD��NL�JD�XSRUDEOMDMR�RELþDMQL�:LQGRZV�SURJUDPL�
]DWR�SD�RPRJRþD�VSURWQR�SULND]RYDQMH�WHNRþH�NRRUGLQDWH�LQ�GUXJLK�NRULVWQLK
LQIRUPDFLM�QD�PHVWX�SULND]RYDOQLND�PLãNH��3RGREHQ�SULVWRS�XSRUDEOMD�QSU�
SURJUDP�$872&$'�

1RVLOFHPD�MH�SRWUHEQR�GRORþLWL�SUHþQL�SUHUH]��2E�QDVWDQNX�QRYHJD�HOHPHQWD
VH�HOHPHQW�ERGLVL�SRYHåH�V�SUHþQLP�SUHUH]RP��NL�LPD�LQGHNV����ERGLVL�VH
QDYHåH�QD�SULY]HWL�SUHþQL�SUHUH]��þH�OH�WD�REVWDMD��'R�VHGDM�ãH�QLVPR
GHILQLUDOL�QREHQHJD�SUHUH]D��=DWR�HOHPHQWL��NL�NDåHMR�QD�SUHUH]����NDåHMR�QD
QHREVWRMHþL�SUHUH]��1DãD�QDORJD�MH�WRUHM�GHILQLUDWL�SUHþQL�SUHUH]�REHK
QRVLOFHY�

��� ,]EHUHPR�XND]�*HRPHWU\_&URVV�VHFWLRQ��1D�HNUDQX�VH�SULNDåH
RNQR�]D�XUHMDQMH�SUHþQLK�SUHUH]RY��.HU�WUHQXWQR�QL�GHILQLUDQ�QREHQ
SUHþQL�SUHUH]��SULWLVQHPR�QD�JXPE�1HZ�«

��� 2GSUH�VH�QRYR�RNQR�V�WDEXODWRUML�QD�YUKX��,]EHUHPR�WDEXODWRU
5HFWDQJOH��SUDYRNRWQLN��LQ�YSLãHPR�YLãLQR�����FP��LQ�ãLULQR����
FP���NRW�WR�SULND]XMH�QDVOHGQMD�VOLND�

6OLND��9SLV�SRGDWNRY�]D�SUDYRNRWQL�SUHþQL�SUHUH]�

��� 3UDYRNRWQLN�PRUDPR�ãH�SRLPHQRYDWL��,PH�MH�SROMXEQR��GREUR�SD�MH�
þH�L]EHUHPR�LPH��NL�ER�RSLVRYDOR�REOLNR�SUHUH]D��QSU���3�������
3UHþQHPX�SUHUH]X�GRORþLPR�WXGL�SROMXEQR�EDUYR�

��� .R�MH�SUHþQL�SUHUH]�RSLVDQ��RNQR�]DSUHPR�]�JXPERP�9�UHGX��2.��

��� 9UQHPR�VH�Y�RNQR�]D�XUHMDQMH�SUHUH]RY��9LGLPR��GD�VH�MH�Y�VSLVNX
SRMDYLO�SUHUH]�3��������2SD]LPR�ODKNR��GD�MH�SUHþQL�SUHUH]
DYWRPDWLþQR�GRELO�LQGHNV����1D�WHP�PHVWX�ODKNR�SUHUH]X
VSUHPHQLPR�LPH�LQ�EDUYR��LQGHNVD�QH�PRUHPR�VSUHPHQLWL�

��� .R�VPR�NRQþDOL��]DSUHPR�RNQR�]�JXPERP�2.��VLFHU�ER�GHILQLFLMD
QRYHJD�SUHUH]D�L]JXEOMHQD�

(OHPHQWL�VH�QD�]DVORQX
REDUYDMR�Y�EDUYH
SULSDGDMRþLK�SUHþQLK
SUHUH]RY�

3R�XND]X�2.�RNQR�]D�XUHMDQMH�SUHUH]RY�L]JLQH�LQ�HOHPHQWD�VH�REDUYDWD�]
EDUYR��NL�VWH�MR�L]EUDOL�]D�SUHþQL�SUHUH]��.RW�MH�ELOR�åH�UHþHQR��HOHPHQWD
NDåHWD�QD�SUHUH]����.R�VPR�GHILQLUDOL�SUYL�SUHUH]��MH�OH�WD�DYWRPDWLþQR�GRELO
LQGHNV���LQ�HOHPHQWD�VHGDM�NDåHWD�QDQM�

'RORþLWHY�PDWHULDOD�SRWHND�SRGREQR�NRW�GRORþLWHY�SUHþQHJD�SUHUH]D�

��� ,]EHUHPR�XND]�*HRPHWU\_0DWHULDO�«�LQ�SULNDåH�VH�RNQR��QD�ODV
SRGREQR�RNQX�]D�XUHMDQMH�SUHUH]RY�

��� ,]EHUHPR�XND]�1HZ�«��NL�RGSUH�QRYR�RNQR�V�WDEXODWRUML�Y�]JRUQML
YUVWLFL�

��� ,]EHUHPR�WDEXODWRU�&RQFUHWH��EHWRQ���3ULNDåH�VH�RNQR��NL�JD
SULND]XMH�QDVOHGQMD�VOLND�

'HILQLFLMD�SUHþQHJD
SUHUH]D

'HILQLFLMD�PDWHULDOD
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��� 3RGDWNRY�]D�EHWRQH�L]�QHNDWHULK�VWDQGDUGRY�QDP�QL�SRWUHEQR
YSLVRYDWL��DPSDN�MLK�ODKNR�NDU�L]EHUHPR��7DNR�QDMSUHM�L]EHUHPR
VWDQGDUG��³(XURFRGH��´�LQ�QDWR�EHWRQ�³&������´�

��� 0DWHULDO�MH�V�WHP�GHILQLUDQ�LQ�RNQR�]DSUHPR�]�JXPERP�9�UHGX
�2.��

��� 9UQHPR�VH�Y�RNQR�]D�XUHMDQMH�PDWHULDORY��9LGLPR��GD�VH�MH�Y�VSLVNX
SRMDYLO�PDWHULDO�&��������NL�MH�DYWRPDWLþQR�GRELO�LQGHNV����7XNDM
ODKNR�PDWHULDOX�VSUHPHQLPR�LPH�LQ�EDUYR��LQGHNVD�QH�PRUHPR
VSUHPHQLWL�

��� .R�VPR�NRQþDOL��]DSUHPR�RNQR�]�JXPERP�2.��VLFHU�ER�GHILQLFLMD
QRYHJD�PDWHULDOD�L]JXEOMHQD�

6OLND��9SLV�SRGDWNRY�]D�EHWRQ��9�QDãHP�SULPHUX�EHWRQ�NDU�L]EHUHPR�

3ULND]�PDWHULDORY
XSRUDEOMHQLK�Y�NRQVWUXNFLML
GRVHåHWH�]�JXPERP�

3R�L]YUãHQHP�XND]�2.�VH�YUQHPR�N�SRGDMDQMX�JHRPHWULMH��7RNUDW�VH
HOHPHQWD�QH�RGHQHWD�Y�EDUYR�PDWHULDOD��ýH�åHOLPR�YLGHWL�HOHPHQWH�Y�EDUYL
PDWHULDOD��SULWLVQHPR�QD�JXPE� ��NL�VH�QDKDMD�Y�RURGMDUQL�SRG�PHQLML�
7DNRM�SR�SULWLVNX�QD�JXPE�VH�HOHPHQWL�REDUYDMR�Y�VNODGX�]�EDUYDPL
PDWHULDORY��QD�NDWHUH�NDåHMR��,VWR�GRVHåHPR�WXGL�]�XND]RP
9LHZ_6KRZ_0DWHULDO�

6HGDM��NR�LPDPR�GHILQLUDQ�SUHþQL�SUHUH]�LQ�PDWHULDO��MH�JHRPHWULMD�SRSROQD
LQ�SUHLGHPR�QD�SRGDMDQMH�REWHåEH�HOHPHQWRY�

3URJUDP�$06(6�)UDPH�'�PRUDPR�QDMSUHM�SUHNORSLWL�Y�QDþLQ�]D�SRGDMDQMH
REWHåEH��7R�VWRULPR�WDNR�

�� GD�]�PLãNR�NOLNQHPR�QD�WDEXODWRU� ��NL�VH�QDKDMD�SRG�GUHYHVRP
DOL

�� QD�RURGMDUQL�SRG�PHQLML�NOLNQHPR�QD�JXPE�

�� DOL�L]EHUHPR�XND]�9LHZ_:RUNVSDFH_/RDGV�

2SD]LPR�SUHFHMãQMR�VSUHPHPER�QD�]DVORQX��6OLND�QRVLOFHY�L]JLQH��PHQLML�VH
]DPHQMDMR��SUDY�WDNR�RURGMDUQH�LQ�GUHYR�QD�GHVQL�VWUDQL��7R�VH�]JRGL�]DWR�
NHU�VPR�SUHNORSLOL�Y�GUXJR�RNROMH��9�WHP�RNROMX�PRUDPR�QDMSUHM�GHILQLUDWL
]XQDQMH�YSOLYH��DFWLRQV��LQ�REWHåQH�SULPHUH��ORDG�FDVHV��

=XQDQMH�YSOLYH�LQ�REWHåQH�SULPHUH�GHILQLUDPR�Y�SRVHEQHP�RNQX�V�FHOLþDVWR
VWUXNWXUR��2NQR�PRUDPR�QDMSUHM�SULNOLFDWL�

��� 9�GUHYHVX�QD�GHVQL�VWUDQL�GYDNUDW�NOLNQHPR�QD�YUVWLFR
$FWLRQV�/RDG�&DVHV�0DQDJHU�DOL�QDMSUHM�L]EHUHPR�YUVWLFR�]
HQRMQLP�NOLNRP�LQ�QDWR�SULWLVQHPR�WLSNL�$OW�(QWHU��1D�]DVORQX�VH
SRMDYLMR�FHOLFH��NRW�MH�SULND]DQR�QD�QDVOHGQML�VOLNL�

'RORþLWHY�]XQDQMLK
YSOLYRY�LQ�REWHåQLK
SULPHURY
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��� 9�XVWUH]QH�FHOLFH�YSLãHPR�LPHQD�]XQDQMLK�YSOLYRY��LPHQD�REWHåQLK
SULPHURY�LQ�REWHåQH�IDNWRUMH��1D�NRQFX�RNQR�L]JOHGD�WDNR��NRW
SULND]XMH�QDVOHGQMD�VOLND�

��� &HOLF�Y�VWROSFX�)L�FUHHS�6NHZ�Y�WHP�SULPHUX�QH�SRWUHEXMHPR�LQ�MLK
]DWR�SXVWLPR�SUD]QH��1MLKRY�SRPHQ�ER�SRGUREQR�UD]ORåHQ�NDVQHMH�

6OLND��2NQR�REWHåQLK�SDUDPHWURY�SR�NRQþDQHP�YQRVX�

9VDN�]XQDQML�YSOLY�LPD�VYRMH�RNQR�Y�NDWHUHJD�YSLVXMHPR�REWHåER��1DMSUHM
ERPR�SRGDOL�REWHåER�]D�VWDOHQ�YSOLY�

��� Y�GUHYHVX�QD�GHVQL�VWUDQL�RGSUHPR�PDSR�]�LPHQRP�$FWLRQV�
3ULND]DWL�VH�PRUDMR�YVL�]XQDQML�YSOLYL��NL�VPR�MLK�GHILQLUDOL�

��� L]EHUHPR�åHOHQ�YSOLY�LQ�SULWLVQHPR�$OW�(QWHU�DOL�GYDNUDW�NOLNQHPR
QD�LPH�L]EUDQHJD�YSOLYD�

��� 2GSUH�VH�RNQR�]�QDULVDQR�NRQVWUXNFLMR�LQ�VHGDM�ODKNR�SRGDPR
REWHåER�QD�L]EUDQL�YSOLY�

,]EUDOL�VPR�VWDOQL�YSOLY��9DQM�YSLãHPR�HQDNRPHUQR�]YH]QR�REWHåER�SR�REHK
HOHPHQWLK��1DMSUHM�L]EHUHPR�WLS�REWHåEH��NL�MR�åHOLPR�SRGDWL��3RGDWL�åHOLPR
HQDNRPHUQR�]YH]QR�REWHåER��NL�MR�LOXVWULUD�JXPE� �

��� 3ULWLVQLPR�WRUHM�JXPE� �DOL�L]GDPR�XND]�$GG_8QLIRUP�)RUFH�

��� L]EHUHPR�HOHPHQW�QD�NDWHUHJD�åHOLPR�SRGDWL�REWHåER��7R�VWRULPR
WDNR��GD�NOLNQHPR�QD�L]EUDQL�HOHPHQW��9�QDãHP�SULPHUX�QD
HOHPHQW���

��� SRMDYL�VH�GLDORJQR�RNQR��NL�QDV�YSUDãD�]D�LQWHQ]LWHWR�REWHåEH��2NQR
]�åH�YSLVDQR�REWHåER�MH�SULND]DQR�QD�QDVOHGQML�VOLNL�

��� Y�VNODGX�V�VOLNR�YSLãHPR�YHOLNRVWL�]YH]QH�REWHåEH��2SD]LPR�ODKNR�
GD�VH�LQWHQ]LWHWD�SRGDMD�]D�WUL�NROLþLQH��3RG�)]�YSLãHPR����N1�P��Y
)[�LQ�0\�SD����2EWHåEL�SRGDPR�ãH�LPH�±�ODVWQD�WHåD�

��� .R�MH�REWHåED�SRGDQD��SULWLVQHPR�JXPE�2.�LQ�QD�]DVORQX�VH�SRMDYL
VKHPD�REWHåEH�

6OLND��2NQR�]D�LQWHQ]LWHWR�REWHåEH��.HU�VH�Y�QDãHP�SULPHUX�JOREDOQL�NRRUGLQDWQL�VLVWHP�XMHPD�]
ORNDOQLP�NRRUGLQDWQLP�VLVWHPRP�HOHPHQWD��MH�YVHHQR�Y�NDWHUHP�VLVWHPX�SRGDPR�VPHU�LQ�OHJR
REWHåEH�

3RGDMDQMH�REWHåEH
]XQDQMLK�YSOLYRY
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7XGL�GUXJ�HOHPHQW�MH�REUHPHQMHQ�]�HQDNR�REWHåER��3RVWRSHN�SRGDMDQMD
REWHåEH�]D�GUXJ�HOHPHQW�MH�Y�SULQFLSX�HQDN��.HU�SD�MH�REWHåED�SR�LQWHQ]LWHWL
HQDND��ODKNR�SRVWRSHN�VNUDMãDPR�

��� QD�WLSNRYQLFL�GUåLPR�WLSNR�6+,)7�WHU�]�PLãNR�NOLNQHPR�QD�GUXJL
HOHPHQW��'UXJL�HOHPHQW�WDNRM�SUHY]DPH�]DGQMR�SRGDQR�LQWHQ]LWHWR�±
SULKUDQLOL�VPR�YSLV�Y�GLDORJQR�RNQR�

6OLND��1RVLOHF�]�REWHåER�VWDOQHJD�YSOLYD�

2EWHåED�VWDOQHJD�YSOLYD�MH�V�WHP�GHILQLUDQD��9�QDGDOMHYDQMX�ERPR�SRGDOL�ãH
REWHåER�VSUHPHQOMLYHJD�YSOLYD��3RVWRSHN�MH�SRGREHQ�åH�RSLVDQHPX�

��� RGSUHPR�RNQR�VSUHPHQOMLYHJD�YSOLYD��GYRMQL�NOLN�QD�³6SUHPHQOMLYL
YSOLY´�Y�GUHYHVX��3ULNDåH�VH�RNQR��NL�ãH�QLPD�GHILQLUDQH�QREHQH
REWHåEH�

��� L]EHUHPR�JXPE� �]D�YQRV�HQDNRPHUQH�]YH]QH�REWHåEH�LQ
SRNDåHPR�QD�HOHPHQW���

��� RGSUH�VH�RNQR�Y�NDWHUHJD�SRG�)]�YSLãHPR���N1�P��SRG�LPH�SD
SURPHWQD�REWHåED�

��� SULWLVQHPR�WLSNR�2.�LQ�REWHåED�VH�YSLãH�Y�HOHPHQW�

��� QD�WLSNRYQLFL�GUåLPR�WLSNR�6+,)7�LQ�]�PLãNR�SRNDåHPR�ãH�QD
HOHPHQW����7XGL�WD�GREL�XVWUH]QR�REWHåER��=DVORQ�PRUD�ELWL
SRGREHQ�VSRGQML�VOLNL�

6OLND��1RVLOHF�]�REWHåER�VSUHPHQOMLYHJD�YSOLYD

3RGDMDQMH�REWHåEH�MH�V�WHP�]DNOMXþHQR�

3RVWRSHN�L]UDþXQD�MH�QDGYVH�HQRVWDYHQ��6SURåLPR�JD�WDNR��GD�L]EHUHPR�XND]
6ROYH_6ROYH�DOL�SULWLVQHPR�JXPE� �QD�RURGMDUQL��,]UDþXQ�ODKNR
]DKWHYDPR�NDGDUNROL��ýH�JUH�SUL�L]UDþXQX�NDM�QDUREH��VH�VSRURþLOR�R�QDSDNL
L]SLãH�Y�SRVHEQR�RNQR�

,]�RNROMD�]D�SRGDMDQMH�REWHåEH�PRUDPR�SUHNORSLWL�Y�RNROMH�]D�SUHJOHG
UH]XOWDWRY��7R�VWRULPR�QD�QDVOHGQML�QDþLQ�

�� ]�PLãNR�NOLNQHPR�QD�WDEXODWRU� �SRG�GUHYHVRP�QD�GHVQL�VWUDQL�DOL

�� NOLNQHPR�QD�JXPE� �Y�RURGMDUQL�SRG�PHQLML�DOL

�� L]EHUHPR�XND]�9LHZ_:RUNVSDFH_5HVXOWV�

7DNRM�NR�WR�VWRULPR��VH�YVHELQD�]DVORQD�VSUHPHQL��=DPHQMD�VH�YVHELQD
GUHYHVD�QD�OHYL��L]JLQH�GHORYQR�RNQR�LQ�VSUHPHQLMR�VH�RURGMDUQH��'D�ODKNR
UH]XOWDWH�SULNDåHPR�QD�]DVORQX��PRUDPR�QD�GUHYHVX�QDMSUHM�RGSUHWL�PDSR
/RDG�FDVHV��NL�YVHEXMH�LPHQD�YVHK�REWHåQLK�SULPHURY�

.R�VH�SULNDåHMR�LPHQD�REWHåQLK�SULPHURY��GYDNUDW�NOLNQHPR�QD�YUVWLFR�]
LPHQRP�*���4��QRVLOQRVW��LQ�SULNDåHMR�VH�UH]XOWDWL�]D�L]EUDQL�REWHåQL

,]UDþXQ�UH]XOWDWRY

3UHJOHG�UH]XOWDWRY
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SULPHU��9VHELQR�SULND]D�L]ELUDPR�V�SRPRþMR�RURGMDUQH�Y�VUHGLQL��*XPEL�Y
WHM�RURGMDUQL�SRPHQLMR�QDVOHGQMH�

SULNDåL�XSRJLEQH�PRPHQWH�

SULNDåL�RVQH�VLOH�

SULNDåL�SUHþQH�VLOH�

SULNDåL�SRPLNH�YR]OLãþ�LQ�YHOLNRVW�UHDNFLM�

SULNDåL�ORNDOQH�XSRJLENH�HOHPHQWRY�

SULNDåL�]DVXNH�HOHPHQWRY�

SRYHþDM��QDSLKQL��GLDJUDPH�

]PDQMãDM��VSUD]QL��GLDJUDPH�

SULNDåL�VNULM�ãWHYLOþQH�R]QDNH�QD�GLDJUDPLK�

'R�YVHK�WHK�XND]RY�SULGHPR�WXGL�SUHNR�PHQLMD�'LDJUDP�

6OLND��5H]XOWDWL�SUYHJD�REWHåQHJD�SULPHUD�

5H]XOWDWH�GUXJHJD�REWHåQHJD�SULPHUD�*���4��GHIRUPDFLMH��GRELPR�WDNR�
GD�GYDNUDW�NOLNQHPR�QD�XVWUH]QR�YUVWLFR�Y�GUHYHVX�LQ�QDWR�Y�RURGMDUQL
L]EHUHPR�SULND]�NROLþLQH��NL�QDV�]DQLPD�

2SRPED��3ULSUDYD�WDEHO�LQ�VOLN�]DKWHYD�YHOLNR�SRPQLOQLND��1Lþ�QHQDYDGQHJD
QL��GD�L]SLV�NRQVWUXNFLMH�V�VWRWLPL�HOHPHQWL�]DKWHYD����0%�KLWUHJD
SRPQLOQLND��5$0��

3UHRVWDQH�QDP�OH�ãH�L]SLV�UH]XOWDWRY��3UHGHQ�UH]XOWDWH�L]SLãHPR��VL�MLK�ODKNR
RJOHGDPR�QD�]DVORQX��7R�VWRULPR�WDNR��GD�VSURåLPR�XND]�)LOH_3ULQW
3UHYLHZ�DOL�GD�SULWLVQHPR�JXPE� �Y�RURGMDUQL��1D�]DVORQX�]DJOHGDPR
QDVOHGQMR�VOLNR��NL�MH�SULND]DQD�VSRGDM��6NR]L�SRVDPH]QH�VWUDQL�L]SLVD�VH
ODKNR�VSUHKDMDPR�V�WLSNDPL�3J'Q�LQ�3J8S�

6OLND��3UHGRJOHG�UH]XOWDWRY�QD�]DVORQX

,]SLV�UH]XOWDWRY
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5H]XOWDWH�L]SLãHPR�V�SULWLVNRP�QD�JXPE� �DOL�]�XND]RP�)LOH_3ULQW�
3URJUDP�QDV�YSUDãD�NDWHUH�VWUDQL�åHOLPR�L]SLVDWL�LQ�QDMEROMH�MH��GD�SUYLþ
L]SLãHPR�NDU�YVH��.R�SULWLVQHPR�JXPE�2.��VH�L]SLV�]DþQH�

2SRPED��1D�QHNDWHULK�WLVNDOQLNLK�VH�L]SLV�YHUWLNDOQLK�UHDNFLM�QH�L]SLVXMH
SUDYLOQR��1DSDNR�RGSUDYLPR�WDNR��GD�L]EHUHPR�XND]�7RROV_2XWSXW
6HWWLQJV�LQ�QDWR�L]EHUHWH�VWUDQ�*HQHUDO��9�VSRGQMHP�GHVQHP�NRWX�ERVWH
QDãOL�NYDGUDWHN�]�EHVHGLORP�&KHFN�WKLV�«��2]QDþLPR�WD�NYDGUDWHN�LQ
]DSULPR�RNQR�V�SULWLVNRP�QD�2.��9�UHGX���,]SLV�QD�WLVNDOQLNX�ER�GHORYDO
SUDYLOQR��PHGWHP�NR�VH�ER�Y�SUHGRJOHGX�QD�]DVORQX�SULND]DO�QDSDþQR�
9]URN�]D�WR�MH�QDSDND�Y�JRQLOQLNX�WLVNDOQLND��3ULSRURþDPR��GD�VL�SULVNUELWH
QDMQRYHMãR�YHU]LMR�JRQLOQLND�

.RQWLQXLUQL�QRVLOHF�VPR�VHGDM�XVSHOL�DQDOL]LUDWL�LQ�UH]XOWDWH�DQDOL]H�L]SLVDWL
QD�SDSLU��'HOR�QD�RVWDOLK�WLSLK�NRQVWUXNFLM�MH�]HOR�SRGREQR�LQ�SUHSURVWHMãLK
NRQVWUXNFLM�EL�VH�ODKNR�ORWLOL�WXGL�VDPL��3UHGHQ�]DþQHWH�SURJUDP�$06(6
)UDPH�'�XSRUDEOMDWL�]D�L]UDþXQ�UHVQLþQLK�NRQVWUXNFLM��YDP�VYHWXMHPR��GD�VL
SUHEHUHWH�ãH�SUHRVWDOL�GHO�QDYRGLO��9�QMLK�ERVWH�L]YHGHOL�PQRJH�SRGUREQRVWL�
NL�VPR�MLK�GR�VHGDM�L]SXVWLOL��3R]QDYDQMH�SRGUREQRVWL�YDP�ER�Y�UHDOQLK
SULPHULK�SULKUDQLOR�PQRJR�þDVD�LQ�WUXGD�

.UDWHN�VNOHS
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2VQRYH�GHOD�V�SURJUDPRP

9�SRJODYMX�2VQRYH�GHOD�V�SURJUDPRP�VL�ERPR�SRGUREQHMH�RJOHGDOL�QHNDWHUH
ODVWQRVWL�SURJUDPD�$06(6�)UDPH�'��3UDY�SRGUREQRVWL�VR�WLVWH��NL
SURJUDPX�$06(6�)UDPH�'�GDMHMR�PRþ�LQ�HOHJDQFR�WHU�JD�QDUHGLMR�UHVQLþQR
XSRUDEQHJD�

.RRUGLQDWQL�VLVWHP
3URJUDP�$06(6�)UDPH�'�XSRUDEOMD�PDOFH�QHQDYDGHQ�NRRUGLQDWQL�VLVWHP�
1MHJRYL�JODYQL�RVL�VWD�;�LQ�=��NRW�WR�SULND]XMH�VOLND�
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ORFDO�FRRU��V\VWHP
ZRUOG�FRRU��V\VWHP

6OLND��*OREDOQL�NRRUGLQDWQL�VLVWHP�SURJUDPD�$06(6�)UDPH�'

7DND�L]ELUD�NRRUGLQDWQLK�RVL�LPD�QHNDM�SUHGQRVWL�LQ�QHNDM�VODERVWL��3UHGQRVWL
VWD�SUHGYVHP�GYH��SUYLþ��YVD�JUDYLWDFLMVND�REWHåED�MH�VNRUDM�YHGQR�SR]LWLYQD
LQ�GUXJLþ��NRRUGLQDWQH�RVL�VR�XVNODMHQH�V�NRRUGLQDWQLPL�RVPL��NL�MLK
XSRUDEOMD�VWDQGDUG�(XURFRGH��6ODERVW�VH�NDåH�SUHGYVHP�Y�WHP��GD
NRQVWUXNFLMD�
UDVWH
�Y�QHJDWLYQR�VPHU��ýH�QSU��]D�NRRUGLQDWQR�L]KRGLãþH
Y]DPHPR�WHPHOM��SRWHP�LPD�VWUHKD�QHJDWLYQR�NRRUGLQDWR�=��6OLND�QD�OHYL
LOXVWULUD�WLSLþHQ�SULPHU�WDNH�NRQVWUXNFLMH�

2SRPED��1DVOHGQMH�YHU]LMH�SURJUDPD�ERGR�RPRJRþDOH�GHILQLUDQMH�ORNDOQHJD
NRRUGLQDWQHJD�VLVWHPD��NL�VH�ER�QDQDãDO�VDPR�QD�SRGDMDQMH�JHRPHWULMH��1D�WD
QDþLQ�ER�QHURGQRVW�V�NRRUGLQDWR�=�RGSUDYOMHQD�
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3UHWYRUEH�PHG�HQRWDPL
�'LPHQ]LMVNL�YQRV�

1DMSUHM�L]EHUHPR�HQRWR�LQ
QDWR�Y�SROMH�YSLãHPR
YUHGQRVW�

3URJUDP�$06(6�)UDPH�'�SULQDãD�QRYRVW��NL�MH�QH�ERVWH�QDãOL�Y�QREHQHP
GUXJHP�SURJUDPX��$YWRPDWLþQR�QDPUHþ�SUHWYDUMD�PHG�IL]LNDOQLPL�HQRWDPL�
NL�VH�XSRUDEOMDMR�Y�JUDGEHQLãWYX��7R�XSRUDEQLNX�RPRJRþD��GD�SRGDWNH
YQDãD�Y�HQRWDK��NL�VR�PX�QDMEROM�GRPDþH��3URJUDP�SRGDQH�HQRWH
DYWRPDWLþQR�SUHWYRUL�Y�HQRWR��NL�MR�SUL�L]UDþXQX�SRWUHEXMH��.R�MH�L]UDþXQ
JRWRY��SURJUDP�SUHWYRUL�UH]XOWDW�QD]DM�Y�HQRWH��NL�MLK�åHOL�XSRUDEOMDWL
SURMHNWDQW�

3ULPHU��3URMHNWDQW�]D�GROåLQVNH�HQRWH�XSRUDEOMD�FP�LQ�]D�VLOH�N1��ýH�åHOL
SRGDWL�OLQLMVNR�REWHåER�QD�HOHPHQW��SRWHP�VNRUDM�YVL�UDþXQDOQLãNL�SURJUDPL
RG�QMHJD�]DKWHYDMR��GD�MR�SRGD�Y�N1�FP��7R�MH�]RSUQR��NHU�VR�ãWHYLOD�SUL�WHM
HQRWL�RELþDMQR�]HOR�PDMKQD�LQ�QHSUHGVWDYOMLYD��3URJUDPX�$06(6�)UDPH�'
MH�YVHHQR��Y�NDWHULK�HQRWDK�ER�OLQLMVND�REWHåED�SRGDQD��7DNR�MH�ODKNR
SRGDQD�Y�N1�P��N1�FP�DOL�FHOR�Y�NOEI�LQ��9VH��NDU�PRUD�XSRUDEQLN�VWRULWL��MH
GD�SROHJ�LQWHQ]LWHWH�SRYH�ãH�HQRWR��Y�NDWHUL�MR�åHOL�SRGDWL�

'LPHQ]LMVNL�YQRV��WDNR�VPR�SRLPHQRYDOL�YQRV�LQWHQ]LWHWH�VNXSDM�]�QMHQR
HQRWR��VH�Y�SURJUDPX�$06(6�)UDPH�'�SRMDYOMD�SUDNWLþQR�SRYVRG��8SRUDED
GLPHQ]LMVNHJD�YQRVD�YVHEXMH�VDPR�HQR�SUDYLOR��NL�VH�JODVL��³1DMSUHM
PRUDPR�L]EUDWL�HQRWR��Y�NDWHUL�ERPR�YSLVRYDOL�LQ�ãHOH�QDWR
YSLVDWL�YUHGQRVW�´�1DMYHþNUDW�ER�HQRWD�åH�SUDYLOQR�L]EUDQD��]DWR�ER
GRYROM�OH�YSLVDWL�ãWHYLOR��9�WHP�SULPHUX�VH�GLPHQ]LMVNL�YQRV�QH�UD]OLNXMH�RG
QDYDGQHJD�YQRVD�

3RJOHMPR�WR�ãH�QD�SULPHUX�SRGDMDQMD�NRQFHQWULUDQH�VLOH��3UHGSRVWDYLPR
QDVOHGQML�VFHQDULM�

3ULY]HWD�HQRWD�]D�VLOR�MH�N1�LQ�N1P�]D�PRPHQW��0L�VPR�VL�GRELOL�SRGDWNH�Y
N1�]D�VLOH��)[� ����N1��)]� ����N1��LQ�N1FP�]D�PRPHQWH��������N1FP��

6OLND��2NQR�]D�YSLV�SRGDWNRY�R�NRQFHQWULUDQL�VLOL�

��� 3UL�VLODK�QL�WHåDY��3RG�)[�YSLãHPR����LQ�SRG�)]����

(QRWH�PRPHQWRY�VH�QH�XMHPDMR��]DWR�MLK�PRUDPR�VSUHPHQLWL�

��� 1DMSUHM�L]EHUHPR�QRYH�HQRWH���]�PLãNR�NOLNQHPR�GHVQR�RG�RNQD�]D
YSLV�PRPHQWD�±�QD�VLY�NYDGUDWHN�]�QDSLVRP�N1P�

��� 3ULNDåH�VH�L]ELUD�HQRW��,]EHUHPR�N1FP�

��� 6HGDM�Y�RNQR�]D�YSLV�PRPHQWD�YSLãHPR�ãWHYLOR�������

6�WHP�MH�YQRV�NRQþDQ�

.DNR�XSRUDEOMDWL
GLPHQ]LMVNL�YQRV
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6SUHPHPED�HQH�HQRWH
DYWRPDWLþQR�VSUHPHQL�RVWDOH
HQRWH�L]�LVWH�VNXSLQH�

6�VLODPL�LQ�PRPHQWL�VH�ODKNR�WXGL�PDOFH�SRLJUDPR��QH�GD�EL�SUL�WHP
NDNRUNROL�YSOLYDOL�QD�QMLKRYR�GHMDQVNR�YUHGQRVW��.OLNQLPR�QD�R]QDNR�N1
GHVQR�RG�ãWHYLOD����DOL����LQ�L]EHULPR�QHNR�GUXJR�HQRWR��2SD]LPR�ODKNR��GD
SURJUDP�VDP�SUHWYRUL�SUHM�SRGDQH�YUHGQRVWL�Y�QRYR�L]EUDQH�HQRWH��ýH�VHGDM
]D�VLOH�]RSHW�L]EHUHPR�N1��VH�ERVWD�Y�RNHQFLK�]QRYD�SRMDYLOL�ãWHYLOL����LQ
����2SD]LPR�ODKNR�ãH�QDVOHGQMH��9�YHþLQL�SULPHURY�VR�HQRWH�LVWH�IL]LNDOQH
NROLþLQH�]QRWUDM�HQHJD�RNQD�SRYH]DQH��ýH�VSUHPHQLPR�HQRWH�VLOH�)[��VH
VSUHPHQL�WXGL�HQRWD�SUL�)]�LQ�REUDWQR��VSUHPHPED�HQRWH�)]�VH�SR]QD�WXGL�SUL
)[��(QRWD�SUL�0\�SUL�WHP�RVWDQH�QHVSUHPHQMHQD��NHU�MH�WR�GUXJD�IL]LNDOQD
NROLþLQD�

/DVWQRVWL
9VH�Y�SURJUDPX�$06(6�)UDPH�'�VH�YUWL�RNROL�QHNDM�ELVWYHQLK�REMHNWRY�
YR]OLãþD��HOHPHQWD��REWHåEH�YR]OLãþD��REWHåEH�HOHPHQWD�LQ�UH]XOWDWRY
HOHPHQWD��9VDN�REMHNW�YVHEXMH�SRPHPEQH�DWULEXWH��NL�VH�QD�]DVORQX�QH
PRUHMR�Y�FHORWL�SULND]DWL��3ULNDåHMR�SD�VH�Y�SRVHEQHP�RNQX��þH�QD�VLPERO
GYDNUDW�NOLNQHPR��9�WHP�SULPHUX�VH�ER�RGSUOR�SRVHEQR�RNQR�]D�SULND]
ODVWQRVWL��3URSHUWLHV���NL�QDYDGQR�YVHEXMH�YHþ�VWUDQL��Y�NDWHULK�ODKNR
QDVWDYOMDPR�ODVWQRVWL�L]EUDQHJD�REMHNWD��3UL�WHP�YHOMD�QHNDM�SUHSURVWLK
SUDYLO�

�� 'YRMQL�NOLN�QD�REMHNW�RGSUH�RNQR�]�ODVWQRVWPL�REMHNWD�

ýH�åHOLPR�XYHOMDYLWL
VSUHPHPEH��PRUDPR�SULWLVQLWL

*XPE� �

�� 9VH�VSUHPHPEH��NL�VPR�MLK�YSLVDOL�Y�SRVDPH]QH�VWUDQL�RNQD�]
ODVWQRVWPL��VH�ERGR�GHMDQVNR�L]YUãLOH�VDPR��þH�SULWLVQHWH�JXPE�
$SSO\��8SRUDEL��

*XPE� �SULSQH�RNQR
ODVWQRVWL�QD�]DVORQ�

�� *XPE� �ER�µSULSHO¶�RNQR�QD�]DVORQ��6HGDM�ODKNR�]�PLãNR
NOLNQHPR�QD�QHN�GUXJ�REMHNW�LQ�ODVWQRVWL�REMHNWD�VH�ERGR�WDNRM
SULND]DOH�Y�RNQX�ODVWQRVWL�

�� ýH�MH�RNQR�]�ODVWQRVWPL�µSULSHWR¶��ODKNR�L]EHUHPR�YHþ�REMHNWRY
LVWHJD�WLSD��QSU��HOHPHQWRY��LQ�YVHP�KNUDWL�VSUHPLQMDPR�ODVWQRVWL�

3ULPHU��,]EHUHPR�HOHPHQWH�����LQ���LQ�YVHP�QDHQNUDW�VSUHPHQLPR
PDWHULDO��SUHþQL�SUHUH]��VSURVWLWYH��LSG��3UL�WHP�SURJUDP�$06(6
)UDPH�'�QH�GRYROL�VSUHPLQMDWL�QHNDWHULK�ODVWQRVWL��NL�VH�QDQDãDMR
L]NOMXþQR�QD�SRVDPH]HQ�HOHPHQW��QSU��LPHQD�HOHPHQWRY�

�� 1HNDWHUL�REMHNWL��REWHåEH�LQ�UH]XOWDWL��QH�GRSXãþDMR�L]ELUH�YHþ
HOHPHQWRY�

�� ýH�RNQR�]�ODVWQRVWPL�QL�SULSHWR�LQ�NOLNQHPR�NMHUNROL�L]YHQ�QMHJD��VH
DYWRPDWLþQR�]DSUH�

5D]YHOMDYL���XYHOMDYL
3URJUDP�$06(6�)UDPH�'�LPD�YJUDMHQ�]HOR�NRPSOHNVHQ�VLVWHP�]D
UD]YHOMDYLWHY�LQ�SRQRYQR�XYHOMDYLWHY�XND]RY��8QGR�5HGR���3UL�WHP�VLVWHP
EHOHåL�XND]H��NL�VH�QDQDãDMR�QD�NRQVWUXNFLMR��QH�SD�QSU��XND]RY�]D�SRYHþDYR
VOLNH��SUHNORS�Y�GUXJ�SRJOHG�«

*XPE� �QD�RURGMDUQL
SUHGVWDYOMD�XND]�8QGR�

3ULPHU��9�REVWRMHþL�NRQVWUXNFLML�QD�VSRGQML�VOLNL�SRPRWRPD�GRGDPR�QRY
HOHPHQW��NL�SUHþND�VWHEHU�LQ�SUHþNR�LQ�V�WHP�NRQVWUXNFLMR�UD]NRVD��ýH
åHOLPR�YUQLWL�NRQVWUXNFLMR�Y�SUYRWQR�VWDQMH��MH�SRWUHEQR�SULWLVQLWL
NRPELQDFLMR�WLSN�$OW���%DFNVSDFH�DOL�L]EUDWL�XND]�(GLW_8QGR�
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6OLND��3UYRWQD�NRQVWUXNFLMD��QHåHOHQD�VSUHPHPED�LQ�YUQLWHY�Y�SUYRWQR�NRQVWUXNFLMR�

*XPE� �QD�RURGMDUQL
SUHGVWDYOMD�XND]�5HGR�

ýH�VH�QDP�]GL��GD�MH�ELO�XND]�YHQGDUOH�GREHU�LQ�VPR�JD�SRORPLOL��NHU�VPR�JD
UD]YHOMDYLOL��JD�ODKNR�SRQRYQR�XYHOMDYLPR�V�NRPELQDFLMR�WLSN�&WUO�<�DOL�]
XND]RP�(GLW_5HGR��9�SUHMãQMHP�SULPHUX�XND]�5HGR�SRQRYQR�QDULãH
SRGDQL�HOHPHQW�LQ�UD]NRVD�NRQVWUXNFLMR�

3UL�WHP�VWD�XND]D�8QGR�5HGR�QHRPHMHQD��7R�SRPHQL��GD�VL�SURJUDP
]DSRPQL�YVH�SRPHPEQH�XND]H��7H�XND]H�ODKNR�UD]YHOMDYOMDPR�Y�REUDWQHP
YUVWQHP�UHGX��NRW�VR�ELOL�XYHOMDYOMHQL�DOL�MLK�SRQRYQR�XYHOMDYOMDPR��þH�VH
VPR�MLK�SRPRWRPD�UD]YHOMDYLOL�

*XPE� �VKUDQL�WUHQXWQR
VWDQMH�NRQVWUXNFLMH�QD�GLVN�

8ND]�VKUDQL��)LOH_6DYH��QH�YSOLYD�QD�GHORYDQMH�XND]RY�8QGR�5HGR��ýH
PHG�GHORP�NRQVWUXNFLMR�VKUDQLPR��ODKNR�SRVDPH]QH�XND]H�ãH�YHGQR
UD]YHOMDYLPR��XND]D�VKUDQL�QH�PRUHPR�UD]YHOMDYLWL��

.R�NRQVWUXNFLMR�]DSUHPR��RGVWUDQLPR�L]�GHORYQHJD�RNROMD���VH�RGVWUDQL�WXGL
YVD�LQIRUPDFLMD�]DSLVDQD�Y�VLVWHPX�8QGR�5HGR�

2SRPED��8ND]L�VH�UD]YHOMDYOMDMR�LQ�XYHOMDYOMDMR�WXGL��þH�VPR�YPHV
SUHNORSLOL�Y�GUXJR�RNROMH��3URJUDP�VL�SUHNORSD�Y�QRYR�RNROMH�QH�]DSRPQL�
3ULPHU��6PR�Y�RNROMX�]D�SRGDMDQMH�REWHåEH�LQ�QD�YR]OLãþH���VPR�GRGDOL�QHNR
VLOR��6HGDM�SUHNORSLPR�Y�RNROMH�JHRPHWULMH��NMHU�REWHåEH�QH�YLGLPR��ýH�VHGDM
UD]YHOMDYLPR�]DGQML�XND]��NL�VH�MH�QDQDãDO�QD�NRQVWUXNFLMR��ERPR�XPDNQLOL
REWHåER�L]�YR]OLãþD����YHQGDU�WHJD�QH�ERPR�]D]QDOL��GRNOHU�QH�ERPR
SUHNORSLOL�QD]DM�Y�SRJOHG�REWHåE�

3ULQFLS�ULVDQMD�þUW�LQ�SUDYRNRWQLNRY
3RWHN�ULVDQMD�þUW�LQ�SUDYRNRWQLNRY�VH�Y�SURJUDPX�$06(6�)UDPH�'
UD]OLNXMH�RG�SRWHND�ULVDQMD�SUL�YHþLQL�SURJUDPRY�]D�RNROMH�:LQGRZV��9
RNROMX�:LQGRZV�SRWHND�ULVDQMH�WDNR��GD�VH�PLãNLQ�OHYL�JXPE�SULWLVQH�VDPR
HQNUDW�

��� =DþHWHN��RE�SULWLVNX�QD�JXPE�VH�ULVDQMH�]DþQH�

��� 3UHPLN��JXPE�MH�SULWLVQMHQ�LQ�XSRUDEQLN�SUHPDNQH�PLãNR�Y�åHOHQR
WRþNR�

��� .RQHF��NR�MH�JXPE�QD�PLãNL�VSXãþHQ��VH�ULVDQMH�]DNOMXþL�

5LVDQMH�Y�SURJUDPX�$06(6�)UDPH�'�VH�RGYLMD�QHNROLNR�GUXJDþH��(QDN
QDþLQ�ULVDQMD�XSRUDEOMD�WXGL�SURJUDP�$872&$'��=D�þUWR�DOL�SUDYRNRWQLN�MH
SRWUHEQR�QD�PLãNLQ�JXPE�SULWLVQLWL�GYDNUDW�

��� =DþHWHN��ULVDQMH�VH�]DþQH��NR�XSRUDEQLN�NOLNQH�]�OHYLP�JXPERP
PLãNH�

��� 3UHPLN��JXPE�QD�PLãNL�MH�VSXãþHQ�LQ�XSRUDEQLN�SURVWR�SUHPLND
PLãNR��NL�]D�VDER�SXãþD�XVWUH]QR�VOHG�

��� .RQHF��ULVDQMH�VH�]DNOMXþL��NR�XSRUDEQLN�SRQRYQR�NOLNQH�QD�OHYL
JXPE�PLãNH�

9�QDVOHGQML�YHU]LML�SURJUDPD�ERPR�YJUDGLOL�PRåQRVW�L]ELUH�PHG�REHPD
QDþLQRPD�ULVDQMD�
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8ND]L�]D�XSUDYOMDQMH�]�YVHELQR�VOLNH
9VL�XND]L�]D�XSUDYOMDQMH�]�YVHELQR�VOLNH�VR�QD�YROMR�Y�9LHZ�PHQLMX�DOL�Y
RURGMDUQL�SRG�PHQLMHP�

6OLND��2URGMDUQD�]D�XSUDYOMDQMH�V�VOLNR�

0DUVLNGDM�MH�NRQVWUXNFLMD��NL�MR�DQDOL]LUDPR��WDNR�YHOLND��GD�VR�QMHQL
SRVDPH]QL�HOHPHQWL�QD�]DVORQX�SUHPDMKQL��=DWR�VPR�Y�SURJUDP�$06(6
)UDPH�'�YJUDGLOL�XND]H��NL�RPRJRþDMR�SRYHþDYR�GHOD�VOLNH��1DþLQRY
SRYHþDYH�MH�YHþ��,]EHUHPR�MLK�ODKNR�Y�PHQLMX�9LHZ_=RRP��NL�QDP�GD�QD
YROMR�QDVOHGQMH�XND]H�

=RRP�LQ�MH�XND]��NL�YVHELQR�RNQD�SRYHþD�]D������

=RRP�RXW�MH�XND]��NL�YVHELQR�RNQD�SRPDQMãD�]D������

=RRP�ZLQGRZ�MH�XND]��NL�SRYHþD�SROMXEQL�GHO�YVHELQH��3RYHþDQL
GHO�PRUDPR�L]EUDWL�V�SUDYRNRWQLNRP�

=RRP�SUHYLRXV�YUQH�SUHMãQMR�YHOLNRVW�RNQD��UD]YHOMDYL�]DGQML�]RRP
XND]��

=RRP�QH[W�SRQRYQR�XYHOMDYL�]RRP�XND]��þH�VPR�JD�SUHGKRGQR
UD]YHOMDYLOL��8ND]D� �LQ� �GHOXMHWD�YHþQLYRMVNR�

=RRP�DOO�QD�]DVORQ�SULNOLþH�FHORWQR�NRQVWUXNFLMR�

=RRP�H[WHQWV�QD�]DVORQ�SULNOLþH�SURVWRU��NL�MH�UH]HUYLUDQ�]D�YQRV
NRQVWUXNFLMH�

8ND]�]RRP�MH�WUDQVSDUHQWHQ��,]YHGHPR�JD�ODKNR�NDGDUNROL��QSU��WXGL�PHG
ULVDQMHP�HOHPHQWD�DOL�SUL�SUHPLNDQMX�YR]OLãþ�

2SRPED��7UDQVSDUHQWQRVW�QH�EL�ELOD�PRJRþD��þH�EL�XSRUDEOMDOL�VWDQGDUGQL
SULVWRS�N�ULVDQMX�REMHNWRY�QD�]DVORQ�

*XPE� YNORSL�L]NORSL�SULND]
R]QDN�YR]OLãþ�

3ULND]�R]QDNH�YR]OLãþ��ýH�åHOLPR��GD�SURJUDP�QH�L]ULVXMH�R]QDN�YR]OLãþ�
SULWLVQHPR�QD�JXPE� �DOL�L]EHULPR�XND]�9LHZ_6KRZ_1RGH�LQGH[�LQ
R]QDNH�YR]OLãþ�ERGR�L]JLQLOH��2]QDNH�YR]OLãþ�ODKNR�SULNOLþHPR�QD]DM�WDNR�
GD�SRQRYQR�YNORSLPR�JXPE�DOL�ãH�HQNUDW�L]YHGHPR�XND]�9LHZ_
6KRZ_1RGH�,QGH[�

*XPE� �YNORSL�L]NORSL
SULND]�R]QDN�HOHPHQWRY�

9LHZ_6KRZ_(OHPHQW�,QGH[�VH�QDQDãD�QD�R]QDNH�HOHPHQWRY��9�YVHK
GUXJLK�HOHPHQWLK�VH�REQDãD�HQDNR�NRW�YNORS�L]NORS�R]QDN�YR]OLãþ�

*XPE� �]PDQMãD�YHOLNRVW
YR]OLãþ�LQ�R]QDN�

*XPE� �SRYHþD�YHOLNRVW
YR]OLãþ�LQ�R]QDN�

*XPED� �LQ� �QD�RURGMDUQL�VSUHPLQMDWD�YHOLNRVW�R]QDNH�VLPERORY
YR]OLãþ��GHEHOLQR�HOHPHQWRY�LQ�YHOLNRVWL�SLVDYH�]D�R]QDNR�YR]OLãþ�LQ
HOHPHQWRY��8ND]D�VWD�]HOR�XSRUDEQD�Y�SULPHULK��NR�VR�YR]OLãþD�QHSULPHUQH
YHOLNRVWL�JOHGH�QD�YHOLNRVW�NRQVWUXNFLMH��7R�VH�QDMYHþNUDW�]JRGL��þH�LPDPR
RSUDYND�]�]HOR�PDMKQR�NRQVWUXNFLMR��QSU��VDWDVWL�QRVLOFL��DOL�]�]HOR�GROJR
NRQVWUXNFLMR��QSU��PRVW�YHOLNLK�UD]SHWLQ���9�SULPHUX�PDMKQH�NRQVWUXNFLMH�ER
SULY]HWD�YHOLNRVW�YR]OLãþD�SUHYHOLND�JOHGH�QD�YHOLNRVW�NRQVWUXNFLMH��=DWR�ER
SRWUHEQR�YHþNUDW�XSRUDELWL�XND]�*HRPHWU\_6KULQN�1RGH��9�SULPHUX
YHOLNH�NRQVWUXNFLMH�ER�SULY]HWD�YHOLNRVW�YR]OLãþD�LQ�R]QDN�YHUMHWQR
SUHPDMKQD��3RYHþDPR�MR�ODKNR�]�XND]RP�*HRPHWU\_([SDQG�1RGH��NL
JD�ODKNR�XSRUDELPR�YHþNUDW�]DSRUHG�

8ND]D�6KULQN�QRGH�LQ�([SDQG�QRGH�VH�PHGVHERMQR�L]QLþXMHWD��ýH�QSU���[
L]EHUHPR�HQ�XND]�LQ�QDWR��[�L]EHUHPR�GUXJHJD��ERGR�YR]OLãþD�LQ�R]QDNH
HQDNH�YHOLNRVWL�NRW�QD�]DþHWNX�

=RRP�XND]L

2VWDOL�XND]L
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8ND]D�YSOLYDWD�WXGL�QD�L]JOHG�VOLNH�SUL�L]SLVX��ýH�VR�UD]PHUMD�QD�]DVORQX
GREUD��ERGR�WDND�WXGL�SUL�L]SLVX�QD�WLVNDOQLN�

*XPE� �REQRYL�VOLNR� 8ND]�9LHZ_5HGUDZ�MH�QDPHQMHQ�REQRYLWYL�VOLNH��þH�MH�WR�]DUDGL
NDNUãQHJDNROL�UD]ORJD�SRWUHEQR�

,]ELUDQMH�REMHNWRY�NRQVWUXNFLMH
9LGQL�REMHNWL�NRQVWUXNFLMH�VR�WULMH��YR]OLãþH��HOHPHQW�LQ�REWHåED��0QRJRNUDW
MH�SRWUHEQR�L]EUDWL�VDPR�HQ�REMHNW�DOL�QHNR�SRVHEQR�VNXSLQR�REMHNWRY�LQ�QDG
QMLPL�RSUDYLWL�QHNR�RSHUDFLMR�

(Q�REMHNW�L]EHUHPR�WDNR��GD�

*XPE� �SUHNORSL�Y�QDþLQ
SRVDPLþQHJD�L]ELUDQMD�

��� 3URJUDP�SUHNORSLPR�Y�QDþLQ�L]ELUDQMD��7R�VWRULPR�V�SULWLVNRP�QD
JXPE� �Y�RURGMDUQL�QD�VUHGLQL�]DVORQD��PHG�GUHYHVRP�LQ
GHORYQLP�RNQRP��DOL�]�XND]RP�(GLW_6HOHFW�

��� =�PLãNR�SRNDåHPR�QD�åHOHQL�REMHNW�LQ�NOLNQHPR�QDQM��2EMHNW�Y
WHP�WUHQXWNX�]DPHQMD�EDUYR�LQ�V�WHP�SRNDåH��GD�MH�L]EUDQ�

ýH�åHOLPR�L]EUDWL�YHþ�REMHNWRY��SRVWRSDPR�SRGREQR��SUYL�GYH�WRþNL�VWD
HQDNL��

��� 3URJUDP�SUHNORSLPR�Y�QDþLQ�L]ELUDQMD��7R�VWRULPR�V�SULWLVNRP�QD
JXPE� �Y�RURGMDUQL�QD�VUHGLQL�]DVORQD��PHG�GUHYHVRP�LQ�GHORYQLP
RNQRP��DOL�]�XND]RP�(GLW_6HOHFW�

ýH�PHG�L]ELUDQMHP�QRYHJD
REMHNWD�GUåLPR�WLSNR�6+,)7�
VH�ER�QRYRL]EUDQL�REMHNW
GRGDO�åH�SUHM�L]EUDQLP
REMHNWRP�

��� =�PLãNR�SRNDåHPR�QD�åHOHQL�REMHNW�LQ�NOLNQHPR�QDQM��2EMHNW�Y
WHP�WUHQXWNX�]DPHQMD�EDUYR�LQ�V�WHP�SRNDåH��GD�MH�L]EUDQ�

��� 1D�WLSNRYQLFL�GUåLPR�WLSNR�6+,)7�LQ�NOLNQHPR�ãH�QD�YVH�RVWDOH
REMHNWH��NL�MLK�åHOLPR�L]EUDWL�

9Hþ�REMHNWRY�QD�HQNUDW�ODKNR�L]EHUHPR�WXGL�V�SUDYRNRWQLNRP�

*XPE� �SUHNORSL�Y�L]ELUDQMH
V�SUDYRNRWQLNRP�

��� 3URJUDP�SUHNORSLPR�Y�QDþLQ�L]ELUH�V�SUDYRNRWQLNRP��7HPX�MH
QDPHQMHQ�JXPE� �QD�VUHGLQVNL�RURGMDUQL��,VWR�ODKNR�GRVHåHPR�]
XND]RP�(GLW_6HOHFW�ZLQGRZ�

��� .OLNQHPR�QD�SUYL�YRJDO�SUDYRNRWQLND���/HYR�WLSNR�PLãNH�PRUDPR
VSXVWLWL��

��� 0LãNR�SUHPDNQHPR�Y�åHOHQR�OHJR��3UL�WHP�VH�L]ULVXMH�SUDYRNRWQLN
L]ELUH�

��� âH�HQNUDW�NOLNQHPR�]�PLãNR��9VL�REMHNWL��NL�VH�QDKDMDMR�]QRWUDM
SUDYRNRWQLND��VH�L]EHUHMR���VSUHPHQL�VH�QMLKRYD�EDUYD�

2SRPED��7XGL�Y�WHP�SULPHUX�GHOXMH�WLSND�6+,)7��ýH�LPDPR�QHNDWHUH
REMHNWH�L]EUDQH�åH�RG�SUHM�LQ�þH�PHG�L]ELUDQMHP�V�SUDYRNRWQLNRP�GUåLPR
SULWLVQMHQR�WLSNR�6+,)7��VH�QRYRL]EUDQL�REMHNWL�GRGDMR�N�SUHGKRGQR
L]EUDQLP�

%ULVDQMH�REMHNWRY�NRQVWUXNFLMH
%ULVDQMH�REMHNWRY�NRQVWUXNFLMH�MH�HQRVWDYQR��2EMHNW��YR]OLãþH�DOL�HOHPHQW�
QDMSUHM�L]EHUHPR�LQ�QDWR�SULWLVQHPR�WLSNR�'(/(7(��DOL�XND]�(GLW_'HOHWH��
ýH�VH�]EULãH�YR]OLãþH��VH�]EULãHMR�WXGL�YVL�HOHPHQWL��NL�VR�SULSHWL�QD�L]EUDQR
YR]OLãþH��6NXSDM�]�YR]OLãþL�LQ�HOHPHQWL�VH�]EULãHMR�WXGL�YVH�REWHåEH��NL
GHOXMHMR�QD�L]EUDQD�YR]OLãþD�LQ�HOHPHQWH�

8ND]�'(/(7(�MH�PRJRþH�UD]YHOMDYLWL�]�XND]RP�8QGR�
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9�RNROMX�SRGDMDQMD�REWHåEH�RSLVDQL�QDþLQ�EULVDQMD�QH�GHOXMH��ýH�åHOLPR
RGVWUDQLWL�VDPR�QHNR�REWHåER�HOHPHQWD�DOL�QHNR�REWHåER�YR]OLãþD��PRUDPR
WR�VWRULWL�Y�RNQX�³/DVWQRVWL�REWHåEH´��JOHM�VWUDQ�����

3ODYDMRþL�PHQL
'HVQD�WLSND�QD�PLãNL�MH�DNWLYQD�Y�RNROMX�JHRPHWULMH��3ULWLVN�QDQMR�RGSUH
SODYDMRþL�PHQL��NL�QDP�SRQXGL�Y�L]ELUR�RELþDMQH�XND]H�]D�GHOR�]�REMHNWRP
QDG�NDWHULP�MH�ELOD�GHVQD�WLSND�SULWLVQMHQD�

6LVWHP�SRPRþL
9�SURJUDP�$06(6�)UDPH�'�MH�YJUDMHQ�FHORYLW�VLVWHP�SRPRþL��NL�QDP�MH�Y
YVDNHP�WUHQXWNX�QD�YROMR��'R�SRPRþL�GRVWRSDPR�QD�NODVLþHQ�QDþLQ��V
SULWLVNRP�QD�JXPE�+HOS�DOL�V�SULWLVNRP�QD�WLSNR�)��

2E�NOLFX�SURJUDP�XJRWRYL�NMH�Y�SURJUDPX�VH�QDKDMDPR�LQ�QD�]DVORQX�SULNDåH
XVWUH]QR�SRPRþ��3RPRþ�MH�SULSUDYOMHQD�]D�YVD�GLDORJQD�RNQD��]D�YVD�RNQD�]
ODVWQRVWPL��YDQMR�SD�VPR�YNOMXþLOL�WXGL�QDYRGLOD�]D�XSRUDER�
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7UL�JODYQD�GHORYQD�RNROMD

3URJUDP�$06(6�)UDPH�'�LPD�WUL�UD]OLþQD�GHORYQD�RNROMD��RNROMH�]D
JHRPHWULMR��RNROMH�]D�REWHåER�LQ�RNROMH�]D�UH]XOWDWH��9VDNR�RNROMH�MH
VHVWDYOMHQR�L]�YHþ�RNHQ��PHQLMHY�LQ�RURGMDUQ��NL�VH�VSUHPLQMDMR�VNXSDM�]
RNROML��3RJOHMPR�VL��NDNR�L]JOHGD�WLSLþQR�RNROMH�

=JUDGED�WLSLþQHJD�RNROMD
7LSLþQR�RNROMH�MH�]JUDMHQR�L]�PHQLMD��YHþ�RURGMDUQ��GUHYHVQHJD�RNQD�
GHORYQLK�RNHQ�LQ�RNQD�]D�VSRURþLOD��6SRGQMD�VOLND�SULND]XMH�UD]SRUHGLWHY�]D
SULPHU�RNROMD�JHRPHWULMH�

6OLND��3ULY]HWD�UD]SRUHGLWHY�RNHQ�RNROMD�JHRPHWULMH

9ORJD�GUHYHVD�Y�WHP�RNQX�MH�]DHQNUDW�RPHMHQD�]JROM�QD�YNORS�SRVDPH]QLK
GHORYQLK�RNHQ��9�NDVQHMãLK�YHU]LMDK�SURJUDPD�ER�GUHYR�GRELOR�GRGDWHQ��EROM
DNWLYHQ�SRPHQ��3ULY]HWD�OHJD�RNQD�MH�QD�OHYL�VWUDQL�]DVORQD��/HJR�LQ�YHOLNRVW
RNQD�ODKNR�VSUHPHQLPR�

*XPE� �YNORSL�L]NORSL
GUHYHVQR�RNQR�

'UHYHVQR�RNQR�YNORSLPR�DOL�L]NORSLPR�]�JXPERP� �QD�RURGMDUQL�DOL�]
XND]RP�9LHZ_3URMHFW�:LQGRZ��ýH�MH�RNQR�L]NORSOMHQR��QDP�RVWDQH�YHþ
SURVWRUD�]D�GHORYQR�RNQR��NDU�MH�NRULVWQR��þH�LPD�UDþXQDOQLãNL�]DVORQ
PDMKQR�UHVROXFLMR�DOL�þH�MH�NRQVWUXNFLMD��NL�MR�REUDYQDYDPR��]HOR�YHOLND�

'HOR�]�GUHYHVRP�SRWHND�HQDNR�NRW�Y�GUXJLK�SURJUDPLK��2SR]RULWL�YHOMD�QD
QDVOHGQMH�RVQRYQH�VLPEROH�

'UHYHVQR�RNQR
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SRQD]DUMD�PDSR��0DSD�QDYDGQR�YVHEXMH�QHNH�GUXJH�HOHPHQWH�
0DSR�ODKNR�]DSUHPR��NOLNQHPR�QD����þH�MH�RGSUWD��DOL�RGSUHPR
�NOLNQHPR�QD����þH�MH�]DSUWD��

SRQD]DUMD�RNQR��ýH�GYDNUDW�NOLNQHPR�QD�YUVWLFR��NL�LPD�QD�]DþHWNX
LNRQR�Y�REOLNL�RNQD��SRWHP�VH�ER�Y�GHORYQHP�RNQX�RGSUOR
SULSDGDMRþH�RNQR�

2SRPED��6OLN�PDSH� �LQ�RNQD� �SUDY]DSUDY�QLNROL�QH�VUHþDPR�Y�SULND]DQL
REOLNL��9�SROMX�VOLN�MH�YHGQR�QHN�GRGDWHQ�VLPERO��NL�SRQD]DUMD�YUVWR�RNQD��NL
JD�RGSLUD�

=HOR�SRPHPEHQ�MH�VSRGQML�GHO�GUHYHVQHJD�RNQD��/H�WD�YVHEXMH�WUL
WDEXODWRUMH��NL�RPRJRþDMR�SUHNORS�SURJUDPD�Y�GUXJR�RNROMH��9Hþ�R�WHP
NDVQHMH�

'HORYQR�RNQR�MH�QDPHQMHQR�JUDILþQHPX�YQRVX�SRGDWNRY�LQ�SULND]X
UH]XOWDWRY��9�QHNDWHULK�RNROMLK�MH�HQR�VDPR�GHORYQR�RNQR���QSU��SUL
JHRPHWULML��Y�QHNDWHULK�RNROMLK�MLK�MH�ODKNR�YHþ���QSU��SUL�REWHåEL�LQ
UH]XOWDWLK��9ORJD�LQ�SRPHQ�GHORYQHJD�RNQD�VH�VSUHPLQMDWD�VNXSDM�]�RNROMHP�

9�VSRURþLOQHP�RNQX�VH�SULND]XMHMR�SRPHPEQHMãD�VSRURþLOD��QSU��VSRURþLOD�R
QDSDNDK��SRPDQMNOMLYRVWLK��VSRURþLOD�R�VWDQMX�LSG��2NQR�MH�HQDNR�]D�YVD
RNROMD��9�VSRGQMHP�GHOX�LPD�YUVWLFR��NL�YVHEXMH�GYD�WDEXODWRUMD��V�NDWHULPD
SUHNODSOMDPR�PHG�UD]OLþQLPL�YVHELQDPL�VSRURþLOQHJD�RNQD�

*XPE� �YNORSL�L]NORSL�SULND]
VSRURþLOQHJD�RNQD�

6SRURþLOQR�RNQR�ODKNR�Y�YVDNHP�WUHQXWNX�L]NORSLPR�LQ�V�WHP�SRYHþDPR
GHORYQR�RNQR�LQ�JD�QDWR�QD]DM�YNORSLPR��9NORS�L]NORS�GRVHåHPR�]�XND]RP
9LHZ_2XWSXW�:LQGRZ�DOL�]�JXPERP� �Y�RURGMDUQL��9�QHNDWHULK
SULPHULK��QSU��SR�L]UDþXQX��VH�VSRURþLOQR�RNQR�YNORSL�NDU�VDPR�

�� 7DEXODWRU�0HVVDJHV�SULND]XMH�SRPHPEQHMãD�VSRURþLOD
SURJUDPD�XSRUDEQLNX��*UH�]D�SRPHPEQHMãL�WDEXODWRU�LQ
SULSRURþOMLYR�MH��GD�MH�YHGQR�YNORSOMHQ�

�� 7DEXODWRU�/2*�SULND]XMH�WHNVWRYQR�GDWRWHNR�UH]XOWDWRY�LQ
NRPHQWDUMHY��NL�MH�QDVWDOD�SUL�]DGQMHP�L]UDþXQX��3ULND]�MH�QDPHQMHQ
SUHGYVHP�]DKWHYQHMãLP�XSRUDEQLNRP��NL�åHOLMR�SUHELUDWL�UH]XOWDWH�Y
NODVLþQL�REOLNL�

2EVWDMDWD�GYD�WLSD�RURGMDUQ��VWDQGDUGQH�LQ�VSHFLDOL]LUDQH�

�� 6WDQGDUGQH�RURGMDUQH�VH�QDKDMDMR�SRG�PHQLMHP�LQ�VH�V
VSUHPHPER�GHORYQLK�RNROLM�OH�PDOR�VSUHPLQMDMR��9VHEXMHMR
NODVLþQH�JXPEH��NL�SRQD]DUMDMR�VWDQGDUGQH�XND]H�]D�GHOR�]
GDWRWHNDPL�LQ�XND]H�]D�GHOR�V�SRJOHGL�

�� 6SHFLDOL]LUDQH�RURGMDUQH�VR�QDYH]DQH�QD�RNROMH��3RMDYOMDMR�VH
VDPR�]�RNROMHP�LQ�]�]DPHQMDYR�RNROMD�VH�]DPHQMDMR�WXGL�RURGMDUQH�
6SHFLDOL]LUDQH�RURGMDUQH�]DWR�YVHEXMHMR�OH�XND]H��NL�VR�RGYLVQL�RG
QMLP�SULSDGDMRþHJD�RNROMD��7LSLþQD�OHJD�WHK�RURGMDUQ�MH�QD�VUHGLQL
PHG�GUHYHVRP�LQ�GHORYQLP�RNQRP��Y�QHNDWHULK�SULPHULK�QD
VNUDMQHP�GHVQHP�UREX�

0HQLML�VR�QDYH]DQL�QD�GHORYQD�RNROMD��ýH�VH�VSUHPHQL�RNROMH��VH�VSUHPHQL
WXGL�PHQL��3RVHEQRVW�SUL�PHQLMLK�Y�SURJUDPX�$06(6�)UDPH�'�MH��GD
GRORþHQL�XND]L�YVHEXMHMR�VOLþLFH��NL�VH�XMHPDMR�V�VOLNDPL�SULSDGDMRþLK
XND]RY�Y�RURGMDUQL�

3UHNORS�PHG�RNROML�VH�ODKNR�L]YHGH�QD�WUL�QDþLQH��]�L]ELUR�XVWUH]QHJD
WDEXODWRUMD�SRG�GUHYHVRP��XVWUH]QHJD�JXPED�Y�RURGMDUQL�LQ�]�XND]RP�L]
PHQLMD�

7DEXODWRU�SRG�GUHYHVQLP�RNQRP

'HORYQR�RNQR

6SRURþLOQR�RNQR

2URGMDUQH

0HQLML

3UHNORSL�PHG�RNROML
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6OLND�QD�OHYL�SULND]XMH�WDEXODWRUMH�SRG�GUHYHVQLP�RNQRP��,NRQH�SRPHQLMR
QDVOHGQMH�

MH�QDPHQMHQ�RNROMX�JHRPHWULMH�

MH�QDPHQMHQ�RNROMX�REWHåEH�LQ

MH�QDPHQMHQ�RNROMX�UH]XOWDWRY�

.OLN�]�PLãNR�QD�XVWUH]QL�WDEXODWRU�ER�SUHNORSLO�SURJUDP�Y�SULSDGDMRþH
RNROMH�

2URGMDUQD

7XGL�JXPEL� �� �LQ� �Y�RURGMDUQL��SRGREQR�NRW�WDEXODWRUML��SUHNODSOMDMR
PHG�SRVDPH]QLPL�RNROML�

3UHNORS�]�PHQLMHP

8ND]L�]D�SUHNORS�Y�L]EUDQR�RNROMH�VH�QDKDMDMR�Y�PHQLMX�9LHZ_:RUNVSDFH�
,PHQXMHMR�VH�

�� *HRPHWU\���]D�SUHNORS�Y�RNROMH�JHRPHWULMH�

�� /RDGV���]D�SUHNORS�Y�RNROMH�REWHåEH�LQ

�� 5HVXOWV���]D�SUHNORS�Y�RNROMH�UH]XOWDWRY�
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3RGDMDQMH�JHRPHWULMH

*HRPHWULMD�NRQVWUXNFLMH�VH�VHVWRML�L]�ãWLULK�ORþHQLK�GHORY��YR]OLãþ�
HOHPHQWRY��SUHþQLK�SUHUH]RY�LQ�PDWHULDORY��2JOHGDOL�VL�ERPR��NDNR�VH�MLK
SRGDMD�LQ�NDNR�VR�PHG�VDER�SRYH]DQL��3UHGHQ�ODKNR�JHRPHWULMR�NRQVWUXNFLMH
VSORK�SRGDPR��ML�PRUDPR�QDUHGLWL�SURVWRU�

9HOLNRVW�NRQVWUXNFLMH
3UHGHQ�]DþQHPR�V�SRGDMDQMHP�HOHPHQWRY�LQ�YR]OLãþ��PRUDPR�UH]HUYLUDWL�QHN
QDYLGH]HQ�SURVWRU��Y�NDWHUHP�ERPR�NRQVWUXNFLMR�GHILQLUDOL��1DYLGH]HQ
SURVWRU�MH�SRWUHEHQ�]DUDGL�SULND]D�NRQVWUXNFLMH�QD�]DVORQX��,GHDOQR�MH��þH�VH
YHOLNRVW�WHJD�SURVWRUD�XMHPD�]�YHOLNRVWMR�NRQVWUXNFLMH�DOL�þH�MH�QDYLGH]QL
SURVWRU�OH�]D�PDOHQNRVW�YHþML�RG�YHOLNRVWL�NRQVWUXNFLMH�

*XPE� �SULNOLþH�RNQR�]D
YQRV�YHOLNRVWL�NRQVWUXNFLMH�

9HOLNRVW�NRQVWUXNFLMH�SRGDPR�Y�GLDORJQHP�RNQX��NL�JD�SULNOLþHPR�]
XND]RP�*HRPHWU\_([WHQWV�DOL�V�SULWLVNRP�QD�JXPE� �

9HOLNRVW�NRQVWUXNFLMH�SRGDPR�Y�JOREDOQHP�NRRUGLQDWQHP�VLVWHPX��]DWR�MH
]JRUQMD�NRRUGLQDWD�YHGQR�PDQMãD�RG�VSRGQMH�NRRUGLQDWH�NRQVWUXNFLMH��1H
SR]DELPR��JOREDOQD�=�RV�MH�REUQMHQD�QDY]GRO�

6OLND��9SLV�YHOLNRVWL�NRQVWUXNFLMH�

'RORþLWL�PRUDPR�OHYR��GHVQR��]JRUQMR�LQ�VSRGQMR�VNUDMQR�NRRUGLQDWR
NRQVWUXNFLMH�

�� /HIW��/HYD�VNUDMQD�;�NRRUGLQDWD�NRQVWUXNFLMH�

�� 5LJKW��'HVQD�VNUDMQD�;�NRRUGLQDWD�NRQVWUXNFLMH�

�� 7RS��=JRUQMD�VNUDMQD�=�NRRUGLQDWD�NRQVWUXNFLMH��YHGQR�PDQMãD�RG
VSRGQMH�NRRUGLQDWH��

�� %RWWRP��6SRGQMD�VNUDMQD�=�NRRUGLQDWD�NRQVWUXNFLMH��YHGQR�YHþMD
RG�]JRUQMD�NRRUGLQDWH��
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3UHþQL�SUHUH]L�NRQVWUXNFLMH
9�VSORãQHP�LPD�YVDND�NRQVWUXNFLMD�SROMXEQR�ãWHYLOR�HOHPHQWRY�LQ�YVDN
L]PHG�HOHPHQWRY�SROMXEHQ�SUHþQL�SUHUH]��=DUDGL�SUDNWLþQLK�UD]ORJRY�LPD
PQRJR�HOHPHQWRY�Y�NRQVWUXNFLML�HQDNH�SUHþQH�SUHUH]H��=DWR�SUHþQH�SUHUH]H
SRGDMDPR�ORþHQR�RG�HOHPHQWRY�LQ�HOHPHQWL�VH�QDQMH�VNOLFXMHMR�OH�SUHNR
LQGHNVD��*OHM��³3RYH]DYD�HOHPHQWRY�]�PDWHULDOL�LQ�SUHþQLPL�SUHUH]L´�

*XPE� �SREDUYD�HOHPHQWH�]
EDUYDPL�SUHþQLK�SUHUH]RY�

9�RNROMX�JHRPHWULMH�ODKNR�]DKWHYDPR��GD�VH�SROMD�HOHPHQWRY�SREDUYDMR�Y
EDUYDK�QMLKRYLK�SUHþQLK�SUHUH]RY�±�XND]�9LHZ_6KRZ_&URVV�VHFWLRQ�

*XPE� �RGSUH�RNQR�]D
XUHMDQMH�SUHþQLK�SUHUH]RY�

8UHMDQMH�SUHþQLK�SUHUH]RY�VSURåLPR�]�XND]RP�*HRPHWU\_&URVV�VHFWLRQ
DOL�]�JXPERP� ��7R�RGSUH�GLDORJQR�RNQR��Y�NDWHUHP�XUHMDPR�SUHþQH
SUHUH]H�

6OLND��2NQR�]D�XUHMDQMH�SUHþQLK�SUHUH]RY

8UHMHYDOQLN�SUHþQLK�SUHUH]RY�VH�XSRUDEOMD�]D�GHOR�V�SUHþQLPL�SUHUH]L��NL�VH
SRMDYOMDMR�Y�NRQVWUXNFLML��9�RVQRYL�SUHþQH�SUHUH]H�XVWYDUMDPR��SRSUDYOMDPR
LQ�WXGL�RGVWUDQMXMHPR��EULãHPR���3UHþQHPX�SUHUH]X�ODKNR�VSUHPHQLPR�EDUYR
DOL�LPH�LQ�JD�QDUHGLPR�]D�SULY]HWHJD�

9�WHM�NRQWUROL�MH�VSLVHN�YVHK�REWHåQLK�SUHUH]RY��NL�VR�WUHQXWQR�GHILQLUDQL�QD
NRQVWUXNFLML��'D�ODKNR�L]YHGHPR�GRORþHQH�RSHUDFLMH��PRUDPR�Y�VSLVNX
L]EUDWL�SUHþQL�SUHUH]�QDG�NDWHULP�åHOLPR�L]YUãLWL�RSHUDFLMR��7DNRM��NR
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UD]OLþQLK�SUHþQLK�SUHUH]RY��9�RNROMX�JHRPHWULMH�ODKNR�]DKWHYDWH��GD�VH
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EDUYDK�QMLKRYLK�PDWHULDORY�±�XND]�9LHZ_6KRZ_0DWHULDO�
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��� .D]DOHF�PLãNH�SUHPDNQHPR�QD�PHVWR��NMHU�EL�UDGL�LPHOL�YR]OLãþH�
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SRND]DOD��,]EHULWH�NRW��NL�ER�QDMEROMH�XVWUH]DO�VLWXDFLML�YR]OLãþD�Y
NRQVWUXNFLML�

9R]OLãþD�QDMKLWUHMH�LQ�QDMHQRVWDYQHMH�SRGSUHPR��þH�XSRUDELPR�HQHJD�L]PHG
XND]RY�Y�RURGMDUQL�V�VOLNDPL�SRGSRU��2URGMDUQD�VH�QDKDMD�QD�GHVQL�VWUDQL
GHORYQHJD�RNQD��3RVWRSHN�MH�HQRVWDYHQ�LQ�]�QMLP�XELMHPR�GYH�PXKL�QD�HQ
PDK���SRGSUHPR�YR]OLãþH�LQ�PX�KNUDWL�GRORþLPR�REOLNR�LQ�OHJR�VLPEROD�

��� ,]EHUHPR�HQHJD�L]PHG�VLPERORY�QD�RURGMDUQL�YR]OLãþ�LQ

��� SRNOLNDPR�YVD�YR]OLãþD��NL�MLP�åHOLPR�GRORþLWL�L]EUDQL�VLPERO�LQ
SRGSRUH�

2EVWDMD�ãH�DOWHUQDWLYQL�SRVWRSHN��NL�SULGH�Y�SRãWHY�WDNUDW��NR�åHOLPR�QHNHPX
YR]OLãþX�SRGSUHWL�VSURVWLWL�åHOHQR�SURVWRVWQR�VWRSQMR��3RVWRSHN�MH�VOHGHþ�

��� QD�RURGMDUQL�Y�VUHGLQL�L]EHUHPR�SURVWRVWQR�VWRSQMR��NL�MR�åHOLPR
SRGSUHWL�VSURVWLWL��6OLND� �SULND]XMH�SRGSRUR�Y�VPHUL�;��VOLND�
SRGSRUR�Y�VPHUL�=�LQ�VOLND� �SRGSRUR�RNROL�RVL�<�

��� NOLNQHPR�QD�YR]OLãþD��NL�MLK�åHOLPR�SRGSUHWL�VSURVWLWL��ýH�MH
YR]OLãþH�Y�WHM�VPHUL�åH�SRGSUWR��SRWHP�VH�ER�VSURVWLOR�LQ�REUDWQR��þH
MH�VSURãþHQR��VH�ER�SRGSUOR�

.DGDU�åHOLPR�QHNHPX�SRGSUWHPX�YR]OLãþX�RGY]HWL�SRGSRUH��ODKNR�WR
VWRULPR�QD�WUL�QDþLQH�

�� ,]EHUHPR�LNRQR� �L]�RURGMDUQH�SRGSRU�LQ�NOLNQHPR�QD�L]EUDQR
YR]OLãþH�

�� 9R]OLãþX�VSURãþDPR�SURVWRVWQR�VWRSQMR�]D�SURVWRVWQR�VWRSQMR�
1DMSUHM�L]EHUHPR�VLPERO�SURVWRVWQH�VWRSQMH�� �]D�VPHU�;�� �]D
VPHU�=�LQ� �]D�]DVXN��1DWR�SRNDåHPR�QD�L]EUDQR�YR]OLãþH�LQ
SRGSUWRVW�YR]OLãþD�VH�ER�QHPXGRPD�VSUHPHQLOD�

�� 3URJUDP�SUHNORSLPR�Y�QDþLQ�L]ELUH��(GLW_6HOHFW��LQ�GYRNOLNQHPR
QD�L]EUDQR�YR]OLãþH��3ULNDåH�VH�RNQR�]�ODVWQRVWPL�YR]OLãþD�
,]EHUHPR�WDEXODWRU�6XSSRUWV�LQ�VSUD]QLPR�YVH�NYDGUDWNH��NL
R]QDþXMHMR�SRVDPH]QH�SURVWRVWQH�VWRSQMH��1D�NRQFX�SULWLVQHPR
JXPE�$SSO\��NL�VSUHPHPEH�]DSLãH�Y�YR]OLãþH�

9R]OLãþD�LPDMR�ãH�HQR�SRVHEQRVW�±�ODKNR�MLK�QDPUHþ�SUHPLNDPR�
3UHPDNQHPR�ODKNR�HQR�VDPR�YR]OLãþH��L]EUDQR�VNXSLQR�YR]OLãþ�DOL�NDU�FHOR
NRQVWUXNFLMR��3RVWRSHN�SUHPLNDQMD�MH�VRUD]PHUQR�SUHSURVW�

3RGSLUDQMH�YR]OLãþ

2GVWUDQLWHY�SRGSRUH
YR]OLãþD

3UHPLNDQMH�YR]OLãþ
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*XPE� �VSURåL�SUHPLNDQMH
YR]OLãþ��9R]OLãþD�PRUDMR�ELWL
SUHM�L]EUDQD�

��� ,]ELUD�YR]OLãþ��,]EHUHPR�YVD�YR]OLãþD��NL�MLK�åHOLPR�SUHPDNQLWL�

��� ,]EHUHPR�XND]�(GLW_0RYH�R]LURPD�SULWLVQHPR�JXPE� �Y
RURGMDUQL��6�WHP�SURJUDP�SUHNORSLPR�Y�QDþLQ�SUHPLNDQMD�

��� .OLNQHPR�QD�]DþHWQR�UHIHUHQþQR�WRþNR�SUHPLNDQMD�

��� 3UHPDNQHPR�YVH�L]EUDQH�NROLþLQH�QD�L]EUDQR�PHVWR�

��� 3RQRYQR�NOLNQHPR�]�PLãNR��9�WHP�WUHQXWNX�VH�SUHPLN�WXGL
GHMDQVNR�L]YUãL�

3URJUDP�MH�Y�UD]OLþLFL������XYHGHO�ãH�DOWHUQDWLYQL�QDþLQ�SUHPLNDQMD�YR]OLãþD�

��� 3RVWDYLWH�ND]DOHF�PLãNH�QDG�YR]OLãþH��NL�JD�åHOLWH�SUHPDNQLWL�

��� SULWLVQLWH�GHVQR�WLSNR�LQ�L]�PHQLMD�L]EHULWH�XND]�0RYH�

��� LQ�QDGDOMXMHWH�V�WRþNDPL������LQ���L]�SUHMãQMHJD�RSLVD�

.DGDU�SULWLVQHWH�GHVQR�WLSNR�PLãNH�LQ�MH�QMHQ�ND]DOHF�QDG�REPRþMHP
YR]OLãþD��VH�SRMDYL�SODYDMRþL�PHQL�LQ�RPRJRþD�L]ELUR�QHNDWHULK�XND]RY�

�� 8ND]�0RYH�L]EHUH�YR]OLãþH�LQ�SRVWDYL�QDWR�VSURåL�ãH�]DþHWHN
SUHPLND��3R�L]GDQHP�XND]X�PRUDWH�L]EUDWL�UHIHUHQþQR�WRþNR�]D
]DþHWHN�SUHPLND�LQ�QDWR�YR]OLãþH�SUHPDNQLWL�Y�åHOHQR�OHJR�

�� 8ND]�6HOHFW�L]EHUH�YR]OLãþH��ýH�MH�SULWLVQMHQD�ãH�WLSND�6+,)7��VH
L]ELUD�GRGD�N�åH�REVWRMHþL�L]ELUL�

�� 8ND]�'HOHWH�RGVWUDQL�YR]OLãþH�VNXSDM�]�YVHPL�HOHPHQWL��NL�VR
SULSHWL�QDQM�

�� 8ND]�7RJJOH�6XSSRUW�RPRJRþD�ãH�HQ�QDþLQ�VSURãþDQMD�LQ
ILNVLUDQMD�SURVWRVWQLK�VWRSHQM�SRVDPH]QLK�YR]OLãþ�

�� 8ND]�3URSHUWLHV�RGSUH�RNQR�]�ODVWQRVWPL�YR]OLãþD�

(OHPHQWL
9�SURJUDPX�QDVWRSDWD�]
YLGLND�JHRPHWULMVNH
QHOLQHDUQRVWL�GYD�WLSD
HOHPHQWRY��OLQHDUHQ�LQ
QHOLQHDUHQ�

(OHPHQWL�SRQD]DUMDMR�QRVLOQH�GHOH�NRQVWUXNFLMH��3URJUDP�$06(6�)UDPH�'
SR]QD�GYD�WLSD�HOHPHQWRY��JHRPHWULMVNR�OLQHDUHQ�WLS�HOHPHQWD�LQ
JHRPHWULMVNR�QHOLQHDUHQ�WLS�HOHPHQWD��2ED�HOHPHQWD�VH�XSRUDEOMDWD�QD�HQDN
QDþLQ�LQ�VWD�³QD�]XQDM´�SRSROQRPD�HQDND��'HMDQVND�UD]OLND�VH�SRNDåH�VDPR
Y�QDWDQþQRVWL�L]UDþXQD��NMHU�GDMH�QHOLQHDUHQ�HOHPHQW�EROM�UHDOQH�UH]XOWDWH�±
SRVHEHM�ãH�Y�SULPHULK�YLWNLK�SRPLþQLK�NRQVWUXNFLM�

ýH�åHOLWH�L]YHGHWL�YHþ�R�PHKDQVNLK�SRVHEQRVWLK�OLQHDUQHJD�LQ�QHOLQHDUQHJD
HOHPHQWD��VL�RJOHMWH�UD]GHOHN��³/LQHDUQL�1HOLQHDUQL�HOHPHQWL´��.RW�MH�åH
UHþHQR��MH�GHOR�]�REHPD�HOHPHQWRPD�HQDNR�LQ�]DWR�Y�QDGDOMHYDQMX�PHG
QMLPD�QH�GHODPR�UD]OLNH�

(OHPHQW�LPD�QDVOHGQMH�ODVWQRVWL�

�� 8QLNDWHQ�LQGHNV��NL�GDMH�HOHPHQWX�SUHSR]QDYQRVW�

�� 3ROMXEQR�LPH�HOHPHQWD��NL�QL�REYH]QR�

�� ,QGHNV�]DþHWQHJD�LQ�NRQþQHJD�YR]OLãþD��NL�HOHPHQW�QDSHQMDWD�

�� ,QGHNV�PDWHULDOD�L]�NDWHUHJD�MH�HOHPHQW�QDUHMHQ�

�� ,QGHNV�SUHþQHJD�SUHUH]D�HOHPHQWD�

�� 6SURVWLWYH�SURVWRVWQLK�VWRSHQM�QD�]DþHWNX�R]��QD�NRQFX�HOHPHQWD�

�� /DVWQRVWL�HODVWLþQH�SRGODJH��þH�MH�HOHPHQW�SRORåHQ�QDQMR��7H
ODVWQRVWL�VH�ODKNR�SRGDMDMR�VDPR�JHRPHWULMVNR�OLQHDUQLP
HOHPHQWRP�

3ODYDMRþL�PHQL
YR]OLãþD
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9VDN�HOHPHQW�LPD�VYRM�ORNDOQL�NRRUGLQDWQL�VLVWHP��8VPHUMHQ�MH�WDNR��GD�LPD
L]KRGLãþH�Y�]DþHWQHP�YR]OLãþX��YþDVLK�R]QDþHQHP�WXGL�]�R]QDNR�����/RNDOQD
[�RV�WHþH�Y�VPHUL�NRQþQHJD�YR]OLãþD��YþDVLK�R]QDþHQHJD�]�R]QDNR�����=�RV�MH
GHILQLUDQD�WDNR��GD�MH�<�RV�YHGQR�Y]SRUHGQD�]�<�RVMR�JOREDOQHJD
NRRUGLQDWQHJD�VLVWHPD���2EH�<�RVL�VWD�SUDYRNRWQL�QD�UDYQLQR�NRQVWUXNFLMH��
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ORFDO�FRRU��V\VWHP
ZRUOG�FRRU��V\VWHP

6OLND��6NLFD�ORNDOQHJD�NRRUGLQDWQHJD�VLVWHPD�HOHPHQWD

9�SURJUDPX�$06(6�)UDPH�'�MH�XVPHUMHQRVW�HOHPHQWD�SULND]DQD�V
SXãþLFR��NL�VH�SRMDYL�RE�NRQþQHP�YR]OLãþX�LQ�NDåH�SR]LWLYQR�VPHU�ORNDOQH�[
RVL���6OLND�OHYR��

(OHPHQWH�ODKNR�SRGDMDPR��þHSUDY�SUHGKRGQR�QLVPR�GHILQLUDOL�QREHQHJD
YR]OLãþD��3URJUDP�$06(6�)UDPH�'�ER�RE�QDVWDQNX�QRYHJD�HOHPHQWD�VDP
XVWYDULO�XVWUH]QD�YR]OLãþD��(OHPHQWH�SRGDMDPR�OH�Y�RNROMX�JHRPHWULMH��]DWR
PRUDPR�SURJUDP�QDMSUHM�SUHNORSLWL�Y�WR�RNROMH��3RVWRSHN�SRGDMDQMD
HOHPHQWD�MH�QDVOHGQML�

��� .D]DOHF�PLãNH�SUHVWDYLPR�QD�PHVWR��NMHU�ERPR�]DþHOL�ULVDWL
HOHPHQW��ýH�SXVWLPR�ND]DOHF�]D�KLS�PLURYDWL��VH�ER�RE�ND]DOFX
L]SLVDOD�WUHQXWQD�NRRUGLQDWD�

��� .R�MH�ND]DOHF�QD�PHVWX��NOLNQHPR�]�PLãNR��ýH�MH�QD�PHVWX�NOLND�åH
REVWRMHþH�YR]OLãþH��VH�ER�QRY�HOHPHQW�SULNOMXþLO�QDQM��ýH�YR]OLãþD
ãH�QL��ER�SURJUDP�DYWRPDWLþQR�XVWYDULO�QRYR�YR]OLãþH��9R]OLãþH�VH
XVWYDUL�ãHOH��NR�VH�FHORWQD�RSHUDFLMD�]DNOMXþL�

*XPE� �YNORSL�L]NORSL
RUWRJRQDOHQ�QDþLQ�ULVDQMD
HOHPHQWD�

��� 0LãNR�SUHPDNQHPR�Y�åHOHQR�OHJR�±�Y�NRQþQR�YR]OLãþH�HOHPHQWD�
3UL�WHP�YOHþHPR�VOHG��NL�SRQD]DUMD�RV�HOHPHQWD��ýH�MH�YNORSOMHQ
JXPE� ��SRWHP�VH�VOHG�ULãH�VDPR�Y�YRGRUDYQL�DOL�QDYSLþQL�VPHUL�

��� .R�MH�ND]DOHF�Y�NRQþQL�OHJL��]RSHW�NOLNQHPR�]�PLãNR��9�WHP
WUHQXWNX�ER�SURJUDP�$06(6�)UDPH�'�XVWYDULO�PRUHELWQL
PDQMNDMRþL�YR]OLãþL�LQ�QDQMX�SULSHO�QRY�HOHPHQW��6�WHP�MH�RSHUDFLMD
NRQþDQD�

0HG�SRGDMDQMHP�HOHPHQWD�LQ�PHG�LVNDQMHP�SUDYH�NRRUGLQDWH�VL�ODKNR
SRPDJDPR�]�XND]L�=220��8ND]L�=220�VR�WUDQVSDUHQWQL�LQ�QH�SUHNLQHMR
SURFHVD�SRGDMDQMD�

.DGDU�MH�YNORSOMHQ�XND]�*HRPHWU\_2UWR�0RGH��VH�QRYL�HOHPHQWL�ULãHMR
VDPR�Y�YHUWLNDOQL�LQ�KRUL]RQWDOQL�VPHUL��7R�MH�XJRGQR�Y�SULPHULK��NR�MH
NRQVWUXNFLMD�RUWRJRQDOQH�]DVQRYH��.DGDU�åHOLPR�SRGDMDWL�HOHPHQWH�Y
SROMXEQL�VPHUL��PRUDPR�XND]�*HRPHWU\_2UWR�0RGH�QDMSUHM�L]NORSLWL�
9NORS�L]NORS�QDMODåH�NRQWUROLUDPR�]�JXPERP� ��NL�VH�QDKDMD�Y�RURGMDUQL
JHRPHWULMH�QD�VUHGLQL�

8VPHUMHQRVW
HOHPHQWD

3RGDMDQMH�HOHPHQWRY
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.DGDU�HOHPHQW��NL�JD�GRGDMDPR��VHND�HQHJD�DOL�YHþ�REVWRMHþLK�HOHPHQWRY��VH
QD�YVHK�SUHVHþLãþLK�XVWYDULMR�QRYD�YR]OLãþD�LQ�QHNDM�QRYLK�HOHPHQWRY��9
YHþLQL�SULPHURY�MH�WDNR�REQDãDQMH�SURJUDPD�]DåHOHQR��9þDVLK�SD�åHOLPR��GD
VH�QD�PHVWLK�SUHVHþLãþ�QH�XVWYDULMR�QRYD�YR]OLãþD�LQ�HOHPHQWL��QSU��þH
SRGDMDPR�]DWHJH���9�WHP�SULPHUX�PRUDPR�SUL�ULVDQMX�QRYHJD�HOHPHQWD
GUåDWL�SULWLVQMHQR�WLSNR�6+,)7�LQ�HOHPHQW�VH�ER�QDULVDO�SUHNR�REVWRMHþLK
HOHPHQWRY��QH�GD�EL�VH�WL�NDNRUNROL�VSUHPHQLOL��7R�GRJDMDQMH�SULND]XMH�WXGL
VSRGQMD�VOLND�

6OLND��2EVWRMHþD�HOHPHQWD��OHYR���1RY�HOHPHQW�SUHVHND�REVWRMHþD�HOHPHQWD�LQ�QDVWDQHMR�GYH
QRYL�YR]OLãþL�LQ�ãWLUMH�QRYL�HOHPHQWL��VUHGLQD���3UL�ULVDQMX�QRYHJD�HOHPHQWD�VPR�GUåDOL�WLSNR
6+,)7��]DWR�VH�QRY�HOHPHQW�QDULãH�SUHNR�REVWRMHþLK�HOHPHQWRY��GHVQR��

9VDN�HOHPHQW�LPD�SUHFHM�ODVWQRVWL��NL�MLK�]�QHSRVUHGQLP�SRGDMDQMHP�QH
PRUHPR�GRORþLWL��6SUHPHQLPR�LQ�SRGDMDPR�MLK�ODKNR�OH�Y�RNQX��NL�SULND]XMH
ODVWQRVWL�HOHPHQWD��2NQR�ODVWQRVWL�SULNOLþHPR�QD�]DVORQ�WDNR��GD�

��� SURJUDP�SUHNORSLPR�Y�QDþLQ�L]ELUDQMD�±�JXPE� �DOL�L]GDPR�XND]
(GLW_6HOHFW�

��� V�ND]DOFHP�PLãNH�SRLãþHPR�HOHPHQW��NL�PX�åHOLPR�VSUHPHQLWL
ODVWQRVWL�LQ�GYDNUDW�NOLNQHPR�QDQM�

,]EHUHPR�ODKNR�WXGL�YHþ�HOHPHQWRY�LQ�YVHP�QDHQNUDW�VSUHPHQLPR�ODVWQRVWL�
.DNR�WR�VWRULPR��MH�UD]ORåHQR�Y�SRJODYMX��³,]ELUDQMH�REMHNWRY�NRQVWUXNFLMH´�

2NQR�]D�ODVWQRVWL�HOHPHQWRY�MH�UD]GHOMHQR�Y�ãWLUL�VWUDQL�

�� 6WUDQ�*HQHUDO�SULND]XMH�VSORãQH�SRGDWNH�R�HOHPHQWX�

�� 6WUDQ�5HOHDVHV�RPRJRþD�VSURVWLWHY�GRORþHQLK�SURVWRVWQLK�VWRSHQM
JOHGH�QD�]DþHWQR�LQ�NRQþQR�YR]OLãþH�

�� 6WUDQ�&URVV�VHFWLRQ�RPRJRþD�L]ERU�SUHþQHJD�SUHUH]D�HOHPHQWD�
9�WHM�YHU]LML�SURJUDPD�VPR�RPHMHQL�V�NRQVWDQWQLP�SRWHNRP
SUHþQHJD�SUHUH]D�

�� 6WUDQ�0DWHULDO�RPRJRþD�L]ERU�PDWHULDOD�QRVLOFD��9�WHM�YHU]LML
SURJUDPD�ODKNR�XSRUDEOMDPR�VDPR�KRPRJHQH�SUHþQH�SUHUH]H��9
QDVOHGQMLK�YHU]LMDK�ERPR�YJUDGLOL�PRåQRVW�XSRUDEH�NRPSR]LWQLK
SUHþQLK�SUHUH]RY��NL�ERGR�GRYROMHYDOL�XSRUDER�YHþ�PDWHULDORY�Y
SRVDPH]QHP�HOHPHQWX�

�� 6WUDQ�(ODVWLF�*URXQG�6XSSRUW�VH�QDQDãD�QD�HODVWLþQR�SRGODJR�
QD�NDWHUL�HOHPHQW�OHåL��3RGDWL�PRUDPR�SRORåDM�SRGODJH�LQ�YHOLNRVW
PRGXOD�VWLVOMLYRVWL�WDO�

6SORãQD�VWUDQ�RPRJRþD�VSUHPLQMDQMH�QDVOHGQMLK�ODVWQRVWL�HOHPHQWD�

1DPH��LPH�SUHþQHJD�SUHUH]D��,PH�MH�SROMXEQR�LQ�VH�XSRUDEOMD�LQIRUPDWLYQR�

(OHPHQW�LG��LGHQWLILNDFLMVNR�ãWHYLOR�HOHPHQWD��'RORþD�JD�SURJUDP�LQ�JD�QH
PRUHPR�VSUHPLQMDWL�

6WDUW�QRGH��3ULND]XMH�LQGHNV��LG��]DþHWQHJD�YR]OLãþD�HOHPHQWD��,QGHNV
YR]OLãþD�ODKNR�VSUHPHQLPR�LQ�HOHPHQW�QDYHåHPR�QD�QHNR�GUXJR�YR]OLãþH�

(QG�QRGH��,QGHNV�NRQþQHJD�YR]OLãþD��9HOMD�LVWR�NRW�]D�]DþHWQR�YR]OLãþH�

3UHVHþLãþD�HOHPHQWRY

/DVWQRVWL�HOHPHQWRY

6SORãQD�VWUDQ��*HQHUDO�
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5D]XPOMLYR�MH��GD�]DþHWQR�LQ�NRQþQR�YR]OLãþH�QH�PRUHWD�LPHWL�HQDNHJD
LQGHNVD�

6OLND��6SORãQD�VWUDQ�ODVWQRVWL�HOHPHQWD

6WUDQ�5HOHDVHV�RPRJRþD�VSURãþDQMH�SRVDPH]QLK�SURVWRVWQLK�VWRSHQM
HOHPHQWD��3UL�WHP�QHNDWHUH�NRPELQDFLMH�VSURVWLWHY�QLVR�PRJRþH��VDM�EL�ODKNR
HOHPHQW�SRVWDO�NLQHPDWLþQR�QHVWDELOHQ��3URJUDP�$06(6�)UDPH�'�QH
GRSXVWL�SUHSRYHGDQLK�NRPELQDFLM�LQ�DYWRPDWLþQR�VSUHPHQL�VSURVWLWYH�WDNR�
GD�MH�HOHPHQW�YHGQR�NLQHPDWLþQR�VWDELOHQ�

�� +RUL]RLQWDO�GLVSO��>[@��6SURVWL�SRPLN�L]EUDQHJD�NRQFD�HOHPHQWD
Y�;�VPHUL�JOREDOQHJD�NRRUGLQDWQHJD�VLVWHPD��7R�PRåQRVW�VPHWH
XSRUDEOMDWL�VDPR��þH�HOHPHQW�OHåL�YRGRUDYQR�

�� 9HUWLFDO�GLVSO��>]@��6SURVWL�SRPLN�L]EUDQHJD�NRQFD�HOHPHQWD�Y�=
VPHUL�JOREDOQHJD�NRRUGLQDWQHJD�VLVWHPD��7R�PRåQRVW�VPHWH
XSRUDEOMDWL�VDPR��þH�HOHPHQW�OHåL�YRGRUDYQR�

�� 5RWDWLRQ�\�\�>IL@��6SURVWL�]DVXN�L]EUDQHJD�NRQFD�HOHPHQWD�RNROL
RVL�<��7D�PRåQRVW�MH�YHGQR�Y�YHOMDYL�

6OLND��6WUDQ�]D�VSURVWLWYH�HOHPHQWD

6SURVWLWYH�RVQH�LQ�SUHþQH�VLOH
VR�PRåQH�OH��þH�HOHPHQW�OHåL
KRUL]RQWDOQR�

6SURVWLWYH�RVQH�LQ�SUHþQH�VLOH�VR�PRåQH�OH��þH�HOHPHQW�OHåL�KRUL]RQWDOQR��DOL
SRYHGDQR�GUXJDþH��þH�MH�ORNDOQD�;�RV�HOHPHQWD�Y]SRUHGQD�JOREDOQL�;�RVL�
8SRJLEQL�PRPHQW�ODKNR�VSURãþDPR�QH�JOHGH�QD�OHJR�HOHPHQWD��=DNDM
QDVWRSLMR�RPHMLWYH�SUL�SUHþQL�LQ�RVQL�VLOL"�2GJRYRU�MH�Y�QDþLQX�VSURãþDQMD
SURVWRVWQLK�VWRSHQM�]�YH]DQLPL�YR]OLãþL�

3UL�WHP�VL�YHOMD�]DVWDYLWL�ãH�YSUDãDQMH��.DNR�VSURãþDWL�HOHPHQWH��NL�VH
VUHþXMHMR�Y�þOHQNDVWHP�YR]OLãþX"

3R�SUHGSLVX�VSURVWLWHY�VH�ERGR�REUDYQDYDQLP�HOHPHQWRP�QD�]DVORQX
SULND]DOL�VLPEROL��NL�SRQD]DUMDMR�SRVDPH]QH�VSURVWLWYH��7L�VLPEROL�VR�

VSURVWLWHY�XSRJLEQHJD�PRPHQWD�

6SURVWLWYH��5HOHDVHV�
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VSURVWLWHY�RVQH�VLOH�

VSURVWLWHY�SUHþQH�VLOH�

ýH�Y�QHNHP�NUDMLãþX�HOHPHQWD�VSURVWLPR�YVH�WUL�NROLþLQH��HOHPHQW�MH�QD
GUXJHP�NUDMLãþX�SROQR�YSHW�LQ�GHOXMH�NRW�NRQ]ROD���VH�HOHPHQW�RG
VSURãþHQHJD�NUDMLãþD�ORþL�V�NUDWNLP�SUHVOHGNRP�

.DVQHMãH�YHU]LMH�SURJUDPRY�ERGR�RPRJRþDOH�XSRUDER�Y]PHWL��9�RNQX�VR
QDVWDYNL�]D�L]ERU�LQ�GHILQLFLMR�Y]PHWL�åH�YLGQL�

1D�WHM�VWUDQL�GHILQLUDPR�SUHþQL�SUHUH]��NL�ER�SULSDGDO�HOHPHQWX��9VL
GHILQLUDQL�SUHþQL�SUHUH]L�NRQVWUXNFLMH�VR�Y�VSLVNX��3UHþQL�SUHUH]�L]EHUHPR
WDNR��GD�L]EHUHPR�LQGHNV�LQ�LPH�SUHUH]D�L]�VSLVND��7RG�YLGLPR��GD�XVWUH]QR
LPH�SUHþQHJD�SUHUH]D�GHMDQVNR�SULSRPRUH�N�ODåMHPX�L]ELUDQMX�SUHUH]D�

1D�WHP�PHVWX�QH�PRUHPR�GHILQLUDWL�QRYHJD�SUHþQHJD�SUHUH]D��DPSDN�ODKNR
XSRUDELPR�VDPR�HQHJD�L]PHG�REVWRMHþLK��ýH�åHOLWH�GHILQLUDWL�QRY�SUHþQL
SUHUH]��SRWHP�PRUDWH�WR�RNQR�QDMSUHM�]DSUHWL�LQ�SRNOLFDWL�XUHMHYDOQLN�SUHþQLK
SUHUH]RY��.R�MH�QRY�SUHUH]�GHILQLUDQ��VH�SRQRYQR�YUQHWH�Y�RNQR�]�ODVWQRVWPL
LQ�L]EHUHWH�QRY�SUHþQL�SUHUH]�L]�VSLVND�

6OLND��6WUDQ�]D�L]ELUR�SUHþQHJD�SUHUH]D

,]EHUHPR�PDWHULDO�HOHPHQWD��9VL�PDWHULDOL��NL�VR�QD�YROMR��VR�Y�VSLVNX�
0DWHULDO�L]EHUHPR�WDNR��GD�L]EHUHPR�LQGHNV�LQ�LPH�PDWHULDOD�L]�VSLVND��1D
WHP�PHVWX�QH�PRUHPR�GHILQLUDWL�QRYHJD�PDWHULDOD��DPSDN�ODKNR�XSRUDELPR
VDPR�HQHJD�L]PHG�REVWRMHþLK�±�YHOMD�LVWR�NRW�]D�SUHþQH�SUHUH]H�

6OLND��6WUDQ�]D�L]ELUR�PDWHULDOD

1D�WHM�VWUDQL�ODKNR�JHRPHWULMVNR�OLQHDUQHPX�HOHPHQWX��QHOLQHDUQHPX
HOHPHQWX�HODVWLþQH�SRGODJH�QH�PRUHPR�SUHGSLVDWL��SUHGSLãHPR�OHJR
HODVWLþQH�SRGODJH�LQ�YHOLNRVW�PRGXOD�UHDNFLMH�WDO��N���9Hþ�SRGUREQRVWL�R
PRGXOX�UHDNFLMH�WDO�QDMGHPR�Y�UD]GHONX�³(OHPHQW�QD�HODVWLþQL�SRGODJL´�QD
VWUDQL�����1DVOHGQMD�VOLND�SULND]XMH�RNQR�]D�RSLV�SRGODJH�

3UHþQL�SUHUH]��&URVV�
VHFWLRQ�

0DWHULDO

(ODVWLþQD�SRGODJD
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6OLND��6WUDQ�]D�RSLV�HODVWLþQH�SRGODJH

3URJUDP�]D�VSURãþDQMH
XSRUDEOMD�YH]DQD�YR]OLãþD��NL
SD�VR�SUHG�XSRUDEQLNRP
VNULWD�

3RVDPH]QH�QRWUDQMH�VWDWLþQH�NROLþLQH�QD�URERYLK�HOHPHQWD�ODKNR�VSURãþDPR
QD�GYD�QDþLQD��V�SRVWRSNRP�NRQGHQ]DFLMH�LQ�]�YSHOMDYR�SRMPD�YH]DQHJD
YR]OLãþD��2GORþLOL�VPR�VH�XSRUDELWL�YH]DQD�YR]OLãþD��NHU�MLK�MH�ELOR
HQRVWDYQHMH�YJUDGLWL�Y�SURJUDP�LQ�NHU�XVSHãQR�UHãXMHMR�ãH�QHNDM�GRGDWQLK
SRVHEQLK�SULPHURY�SRYH]DY�HOHPHQWRY��6ODERVWL�XSRUDEH�YH]DQLK�YR]OLãþ�SD
VH�NDåHMR�Y�GHMVWYX��GD�QH�PRUHPR�VSURVWLWL�RVQH�LQ�DOL�SUHþQH�VLOH�QD
HOHPHQWLK��NL�QLVR�Y]SRUHGQL�]�JOREDOQR�;�RVMR�

.DNR�GHOXMHMR�YH]DQD�YR]OLãþD"�7R�VL�MH�QDMEROMH�RJOHGDWL�QD�SULPHUX�
9]HPLPR��GD�åHOLPR�SUHþNL�V�VSRGQMH�VOLNH�VSURVWLWL�XSRJLEQL�PRPHQW��9�WD
QDPHQ�YSHOMHPR�GRGDWQR�YR]OLãþH����NL�LPD�QHNDWHUH�SURVWRVWQH�VWRSQMH
YH]DQH�QD�YR]OLãþH����9R]OLãþH���MH�Y�WHP�SULPHUX�YRGLOQR�YR]OLãþH��YR]OLãþH
��SD�YH]DQR�YR]OLãþH�

����YRGLOQR�YR]OLãþH

����YH]DQR�YR]OLãþH

6OLND��,OXVWUDFLMD�YRGLOQHJD�LQ�YH]DQHJD�YR]OLãþD�

3RYH]DYH�YR]OLãþ�VH�QDQDãDMR�QD�SRYH]DYH�SRVDPH]QLK�SURVWRVWQLK�VWRSHQM�
3URVWRVWQD�VWRSQMD�MH�YH]DQD��þH�VH�YVDN�SUHPLN�L]EUDQH�SURVWRVWQH�VWRSQMH
YRGLOQHJD�YR]OLãþD�YHGQR�XMHPD�V�SUHPLNRP�YH]DQHJD�YR]OLãþD��9�WHP
SULPHUX�LPDWD�REH�YR]OLãþL�]D�QHNR�YH]DQR�SURVWRVWQR�VWRSQMR�LVWR��HQR
VDPR��HQDþER�Y�WRJRVWQL�PDWULNL�VLVWHPD�

ýH�MH�HOHPHQW�SROQRYSHW�Y�YR]OLãþH����SRWHP�VR�YVH�SURVWRVWQH�VWRSQMH
YR]OLãþD���YH]DQH�QD�YR]OLãþH���LQ�Y�WRJRVWQL�PDWULNL�VLVWHPD�]DVHGDWD�REH
YR]OLãþL�VNXSDM�VDPR�WUL�HQDþEH��9�WHP�SULPHUX�MH�YR]OLãþH���SUDY]DSUDY
RGYHþ�

ýH�SD�åHOLPR�VSURVWLWL�HQR�SURVWRVWQR�VWRSQMR�±�QSU��]DVXN��0\� �����SRWHP
VWD�SURVWRVWQL�VWRSQML�8[�LQ�8]�ãH�YHGQR�YH]DQL�QD�YR]OLãþH����PHGWHP�NR
SRYH]DYH�PHG�YR]OLãþHPD�]D�]DVXN��)L��QL��9�WHP�SULPHUX�ERGR�Y�WRJRVWQL
PDWULNL�ãWLUL�HQDþEH�±�WUL�]D�YR]OLãþH���LQ�HQD�GRGDWQD�HQDþED�]D�VSURãþHQR
SURVWRVWQR�VWRSQMR�)L��ýHWUWD�HQDþED�Y�WHP�SULPHUX�SUDYL��GD�PRUD�ELWL�]DVXN
Y�YR]OLãþX���WDN��GD�ER�SULSDGDMRþL�PRPHQW�HQDN���

9VH�WUL�SURVWRVWQH�VWRSQMH�ODKNR�WXGL�VSURVWLPR���7R�VLFHU�QLPD�SUDYHJD
VPLVOD���9�WHP�SULPHUX�YR]OLãþH���QL�]�QLþHPHU�YH]DQR�QD�YR]OLãþH���LQ
GHOXMH�NRW�SURVWR�YR]OLãþH�

.DNR�VH�VSURãþDMR
SURVWRVWQH�VWRSQMH
HOHPHQWD



$06(6�)UDPH�'�5DYQLQVNL�RNYLU 3RGDMDQMH�JHRPHWULMH�������

=DVXNH�ODKNR�VSURãþDPR
YHGQR��SUHPLNH�SD�OH��þH�MH
HOHPHQW�Y]SRUHGHQ�JOREDOQL�;
RVL�

3URVWRVWQH�VWRSQMH�YR]OLãþ�VR�YHGQR�L]UDåHQH�Y�JOREDOQHP�NRRUGLQDWQHP
VLVWHPX��=DWR�ODKNR�VSURãþDPR�SRPLNH�NRQFHY�HOHPHQWRY�VDPR��þH�MH
ORNDOQL�VLVWHP�HOHPHQWD�Y]SRUHGHQ�JOREDOQHPX�VLVWHPX��9�SULPHUX�QD
SUHMãQML�VOLNL�EL�ODKNR�VSURVWLOL�WXGL�NDWHUHJD�RG�SRPLNRY�8[�DOL�8]��ýH�EL�ELO
HOHPHQW�SRãHYHQ��WHJD�QH�EL�VPHOL�VWRULWL��6SURVWLWHY�SRPLND�8[�PHG
YR]OLãþHPD���LQ���SRPHQL��GD�VH�YR]OLãþH���ODKNR�SURVWR�JLEOMH�Y�VPHUL�;�RVL
JOREDOQHJD�NRRUGLQDWQHJD�VLVWHPD��PHGWHP�NR�EL�PL�Y�UHVQLFL�åHOHOL�VSURVWLWL
SRPLN�;�Y�VPHUL�ORNDOQHJD�NRRUGLQDWQHJD�VLVWHPD��5H]XOWDW�WDNH�VSURVWLWYH
EL�ELO��GD�EL�ELOD�RVQD�VLOD�Y�HOHPHQWX�ãH�YHGQR�UD]OLþQD�RG�QLþ�

=DVXNH�QD�NRQFHK�HOHPHQWRY�ODKNR�YHGQR�VSURãþDPR��NHU�MH�RV�\�JOREDOQHJD
NRRUGLQDWQHJD�VLVWHPD�YHGQR�Y]SRUHGQD�RVL�\�ORNDOQHJD�NRRUGLQDWQHJD
VLVWHPD��1DMSRJRVWHMH�åHOLPR�VSURãþDWL�SUDY�]DVXNH��0\� ����

*XPE� �QDV�SUHVWDYL�Y
QDþLQ�VSURãþDQMD�]DVXNRY
HOHPHQWD�

.HU�VH�URERYL�HOHPHQWRY�VSURãþDMR�SRJRVWR��VPR�Y�SURJUDP�YJUDGLOL�JXPE�
NL�RPRJRþD��GD�]DVXNH�VSURãþDPR�NDU�]�PLãNR��.D]DOHF�PLãNH�SULSHOMHPR
QDG�L]EUDQL�NRQHF�HOHPHQWD��SULWLVQHPR�JXPE�LQ�VSURVWLPR�]DVXN��ýH
SULWLVQHPR�JXPE�ãH�HQNUDW��]DVXN�QL�YHþ�VSURãþHQ�

9�QHNDWHULK�SULPHULK�PRUDPR�YVH�HOHPHQWH�QD�YR]OLãþH�SULNOMXþLWL�þOHQNDVWR�
=D�WDN�SULPHU�VWD�QD�YROMR�GYH�YDULDQWL�

9�SUYL�YDULDQWL�VR�QD�YR]OLãþH���YVL�HOHPHQWL�SULNOMXþHQL�SUHNR�þOHQNDVWLK
YR]OLãþ��NL�LPDMR�]�YRGLOQLP�YR]OLãþHP�VSURãþHQ�]DVXN�)L��9�WHP�SULPHUX�MH
Y�YR]OLãþX���SURVWRVWQD�VWRSQMD�)L��R]QDþHQD�WXGL�NRW�5\��QHXSRUDEOMHQD
�RGYHþ���7R�SURJUDP�SUL�VHVWDYOMDQMX�WRJRVWQH�PDWULNH�XJRWRYL�LQ�SULNDåH
XVWUH]QR�RSR]RULOR�

6ROYLQJ����

:DUQLQJ�������1R�HTXDWLRQ�ZDV�DVVLJQHG�IRU�GHJUHH�RI�IUHHGRP

�5\��LQ�QRGH�����

6XPPDU\����HUURU�V�����ZDUQLQJ�V�

ýH�QD�YR]OLãþH���SRVWDYLPR�ãH�REWHåER�]�XSRJLEQLP�PRPHQWRP��GRELPR�ãH
YHþ�SRGREQLK�RSR]RULO�

9�GUXJL�YDULDQWL�VR�WULMH�HOHPHQWL�SULNOMXþHQL�SUHNR�YH]DQHJD�YR]OLãþD��þHWUWL
HOHPHQW�SD�MH�]�YR]OLãþHP���SRYH]DQ�QHSRVUHGQR��.HU�MH�QD�]DVXN�YR]OLãþD��
QHSRVUHGQR�YH]DQ�VDPR�HQ�HOHPHQW��VH�]DVXN�YR]OLãþD���QH�PRUH�SUHQHVWL�QD
QREHQ�GUXJ�HOHPHQW�±�LQ�REUDWQR��]DWR�MH�WXGL�þHWUWL�HOHPHQW�QD�YR]OLãþH
SULWUMHQ�þOHQNDVWR��7D�YDULDQWD�MH�Y�SRSROQRVWL�HQDND�SUYL�YDULDQWL��5D]OLND�MH
OH�Y�WHP��GD�MH�]DVXN�YR]OLãþD���SRYH]DQ�]�HOHPHQWRP����]DWR�RSR]RULOD�]D
QHXSRUDEOMHQ�]DVXN�YR]OLãþD���QH�ER�

ýH�EL�Y�GUXJL�YDULDQWL�QD�YR]OLãþH���SRVWDYLOL�REWHåER�]�XSRJLEQLP
PRPHQWRP��EL�VH�FHORWQD�REWHåED�SUHQHVOD�QD�þHWUWL�HOHPHQW��NHU�MH�WD�]
YR]OLãþHP�QHSRVUHGQR�SRYH]DQ�

.DWHUD�YDULDQWD�MH�EROMãD"�2EH�YDULDQWL�VWD�SUDNWLþQR�HQDNRYUHGQL��ýH�VH�Y
YR]OLãþX�VWLNDWD�VDPR�GYD�QRVLOFD��MH�EROMH�XSRUDELWL�GUXJR�YDULDQWR��9
RVWDOLK�SULPHULK�SD�MH�WR�SUHSXãþHQR�YDãL�L]ELUL�

.RW�VWH�åH�RSD]LOL��VR�HOHPHQWL�SRYH]DQL�V�SUHþQLPL�SUHUH]L�LQ�PDWHULDOL�SUHNR
LQGHNVRY��3UL�WHP�YHOMD�SRXGDULWL��GD�VH�SRYH]DYH�YHGQR�QDQDãDMR�VDPR�QD
LQGHNVH�LQ�QH�QD�LPHQD�PDWHULDORY�DOL�SUHUH]RY�

(OHPHQW�MH�]�PDWHULDORP�LQ
SUHþQLP�SUHUH]RP�SRYH]DQ
SUHNR�LQGHNVD�

,PHQD�]D�SRYH]DYR�QLVR
SRPHPEQD�

3ULPHU��1HN�HOHPHQW�MH�SRYH]DQ�]�PDWHULDORP���6������,QGHNV�PDWHULDOD�MH
��LQ�WR�MH�HGLQR��NDU�VL�HOHPHQW�]DSRPQL��.DVQHMH��Y�RNQX�]D�XUHMDQMH
PDWHULDORY��PDWHULDO���VSUHPHQLPR�L]�MHNOD�6�����Y�EHWRQ�&�������0DWHULDO
MH�SRSROQRPD�GUXJDþHQ��YHQGDU�LPD�LVWL�LQGHNV�NRW�SUHM��7R�SRPHQL��GD�V
WHP�VSUHPHQLPR�ODVWQRVWL�YVHP�HOHPHQWRP��NL�NDåHMR�QD�PDWHULDO�V�ãWHYLONR
���3RGREQR�VH�]JRGL��þH�PDWHULDO�]�LQGHNVRP���]EULãHPR��(OHPHQWL��NL
NDåHMR�QDQM��NDåHMR�QD�QHREVWRMHþ�PDWHULDO�LQ�SUL�L]UDþXQX�ER�SURJUDP
$06(6�)UDPH�'�MDYLO�QDSDNR��,VWR�YHOMD�]D�SUHþQH�SUHUH]H�

6SURVWLWHY�]DVXNRY�QD
URERYLK�HOHPHQWRY

6LPXOLUDQMH
þOHQNDVWHJD�YR]OLãþD

3RYH]DYD�HOHPHQWRY
]�PDWHULDOL�LQ
SUHþQLPL�SUHUH]L
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8SRUDED�LQGHNVRY�SR�HQL�VWUDQL�GHOR�V�SURJUDPRP�PDOFH�]DSOHWH��SR�GUXJL
VWUDQL�SD�RGSUH�FHO�VSHNWHU�LPHQLWQLK�PRåQRVWL��9�NRQVWUXNFLMDK�VH�UHGQR
SRMDYOMDMR�NRQVWUXNFLMVNL�HOHPHQWL��NL�LPDMR�HQDNH�GLPHQ]LMH��QH�JOHGH�QD
QMLKRYR�GHMDQVNR�REUHPHQLWHY��7DN�SULPHU�VR�QSU��]XQDQML�VWHEUL�VSRGQMH
HWDåH��NL�VR�YVL�HQDNL��SUDY�WDNR�VR�SR�SUDYLOX�YVH�SUHþNH�LVWH�HWDåH�HQDNLK
GLPHQ]LM��7RUHM�]DGRVWXMH�SRSUDYLWL�OH�SUHþQL�SUHUH]�VWHEURY�LQ�YVL�VWHEUL��NL
NDåHMR�QD�VNXSQL�SUHþQL�SUHUH]��VH�ERGR�XVNODGLOL�

(OHPHQWL�]�HQDNLPL�SUHþQLPL
SUHUH]L��LQ�PDWHULDORP�
WYRULMR�VNXSLQH��NL�VH
XSRãWHYDMR�SUL
GLPHQ]LRQLUDQMX�

2NROL�SUHþQLK�SUHUH]RY�LQ�Y�PDQMãL�PHUL�RNROL�PDWHULDORY�VH�WYRULMR�VNXSLQH
HQDNRVWL�SRVDPH]QLK�HOHPHQWRY��9�QDGDOMQMLK�UD]OLþLFDK�SURJUDPD�LQ
SURJUDPLK�]D�GLPHQ]LRQLUDQMH�HOHPHQWRY��NL�VR�Y�ID]L�QDVWDMDQMD��VH�ERGR�WH
HQDNRVWL�V�SULGRP�L]NRULãþDOH�±�RPRJRþDOH�ERGR�HOHJDQWHQ�SULVWRS�N
GLPHQ]LRQLUDQMX�]�DYWRPDWLþQLP�SUHQDãDQMHP�SRGDWNRY�PHG�SRVDPH]QLPL
SURJUDPL�
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2EWHåED�NRQVWUXNFLMH

2VQRYQL�SRMPL
3UL�RSLVRYDQMX�SRMPRY��SRYH]DQLK�]�REWHåER�NRQVWUXNFLMH��PRUDPR�ORþLWL
PHG�QDVOHGQMLPL�SRPHPEQLPL�SRMPL��NL�VH�Y�QDYRGLOLK�SRJRVWR�XSRUDEOMDMR�
]XQDQML�YSOLY��REWHåQL�SULPHU�LQ�REWHåED��3RMPL�VR�Y]HWL�L]�VWDQGDUGRY
(XURFRGH�

2EWHåED��ORDG��MH�VSORãQR�LPH�]D�YVH�PRåQH�YSOLYH�QD�NRQVWUXNFLMR��ODVWQD
WHåD��]XQDQMD�VLOD��WHPSHUDWXUQL�YSOLYL��SRVHGDQMH�SRGSRU��YVLOMHQL�SRPLNL�
HNVSOR]LMH��SRWUHV��LSG��.DGDU�JRYRULPR�R�REWHåEL��LPDPR�Y�PLVOLK�HQR�VDPR
REWHåER��QSU��HQR�VLOR��HQ�SRPLN�

=XQDQML�YSOLY��DFWLRQ��SUHGVWDYOMD�VNXSLQR�UD]OLþQLK�REWHåE�NRQVWUXNFLMH��NL
LPDMR�QHNH�VNXSQH�ODVWQRVWL��=XQDQMH�YSOLYH�ODKNR�SR�UD]OLþQLK�NULWHULMLK
UD]YUVWLPR�Y�UD]OLþQH�VNXSLQH��1DMRELþDMQHMãD�GHOLWHY��NL�SULGH�Y�SUDNVL
QDMYHþNUDW�Y�XSRãWHY��MH�GHOLWHY�JOHGH�QD�þDVRYQR�VSUHPHQOMLYRVW�

=XQDQML�YSOLY��$FWLRQ��MH�QRY
SRMHP��NL�EL�JD�ODKNR�RSLVDOL
NRW�VNXSLQR�REWHåE�

=XQDQML�YSOLY�EL�ODKNR�SRLPHQRYDOL�WXGL�REWHåQD�VNXSLQD��VDM�SUHGVWDYOMD
ORJLþQR�VNXSLQR�REWHåE��NL�GHOXMHMR�QD�NRQVWUXNFLMR�

'HOLWHY�JOHGH�QD�þDVRYQR�VSUHPHQOMLYRVW��SRY]HWD�SR�VWDQGDUGX�(XURFRGH���

�� 6WDOQL�YSOLY��*���7LSLþQL�SUHGVWDYQLNL�VR��ODVWQD�WHåD�NRQVWUXNFLMH
YJUDMHQLK�REORJ��LQVWDODFLM��LQ�RSUHPH��SUHGQDSHWMH��SRVHGDQMH
SRGSRU��«

�� 6SUHPHQOMLYL�YSOLY��4���7LSLþQL�SUHGVWDYQLNL�VR��NRULVWQD�REWHåED�
SURPHWQD�REWHåED��REWHåED�YHWUD��VQHJD��OHGX��REWHåED�V
WHPSHUDWXUR��«

�� 1H]JRGQL�YSOLY��$���7LSLþQL�SUHGVWDYQLNL�VR��HNVSOR]LMD��SRåDU��WUN
YR]LOD��«

�� 3RWUHVQL�YSOLY��$(��

.DNR�ERPR�UD]GHOLOL�REWHåEH�Y�UD]OLþQH�YUVWH�]XQDQMLK�YSOLYRY��MH�RGYLVQR
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RNYLUMLK�VH�YVD�WD�RGVWRSDQMD�XSRãWHYDMR�NRW�QDJLE�RNYLUMD�]D�SUHGSLVDQ�NRW
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SODVWLþQR�REQDãDQMH��NL�MH�SROHJ�EHWRQD�VDPHJD�L]UD]LWR�RGYLVQR�ãH�RG�þDVD
LQ�RNROMD�Y�NDWHUHP�VH�RGYLMD��3ROHJ�YVHJD�WHJD�VH�SRMDYOMD�ãH�NUþHQMH
EHWRQD�
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6WDQGDUGL�RELþDMQR�SUDYLMR�
³7HþHQMH��OH]HQMH�LQ�NUþHQMH�Y
EHWRQX�VH�XSRãWHYD�VDPR�SUL
WLVWLK�NRQVWUXNFLMDK��NMHU�EL
ODKNR�LPHOL�]QDWQH�YSOLYH�QD
NRQVWUXNFLMR�´

3RVOHGLFD�YVHJD�MH��GD�GDQHV�ãH�QL�PDWHULDOQHJD�PRGHOD�]D�EHWRQ��NL�EL�ELO
ãLUãH�SUL]QDQ�NRW�VSORãQR�VSUHMHPOMLY��,Q�WXGL�þH�EL�JD�LPHOL��EL�ELO�L]UDþXQ�SR
QMHP�SUHFHM�]DPRWDQ��9HþLQD�VWDQGDUGRY��NL�VH�QDQDãDMR�QD�EHWRQ��VH�WHJD
GHMVWYD�]DYHGD�LQ�]DWR�RELþDMQR�]DKWHYDMR�GD�VH�³WHþHQMH��OH]HQMH�LQ�NUþHQMH
Y�EHWRQX�XSRãWHYD�VDPR�SUL�WLVWLK�NRQVWUXNFLMDK��NMHU�EL�ODKNR�LPHOL�]QDWQH
YSOLYH�QD�NRQVWUXNFLMR´��6WDQGDUG�(&��ãH�GRGDMD��³WHþHQMH�LQ�NUþHQMH�VH
RELþDMQR�XSRãWHYDWD�VDPR�SUL�PHMQHP�VWDQMX�XSRUDEQRVWL��SUL�PHMQHP�VWDQMX
QRVLOQRVWL�SD�VDPR�WDNUDW��NMHU�EL�ELO�QMXQ�YSOLY�SRPHPEHQ�´�5HVQLFL�QD
OMXER��VL�V�WHP�QH�PRUHPR�NDM�SULGD�SRPDJDWL��VDM�MDVQLK�NULWHULMHY��NGDM�MH
³YSOLY�SRPHPEHQ´�QH�GDMR�

9�SURJUDPX�$06(6�)UDPH�'�VPR�VH�RPHMLOL�VDPR�QD�YSOLY�WHþHQMD�LQ�VPR
YDQM�YJUDGLOL�SRVWRSHN�Y�VNODGX�V�SULSRURþLOL�&(%�),%��0DQXDO�IRU�EXFNOLQJ
DQG�VWDELOLW\���3RVWRSHN�WHPHOML�QD�UHGXFLUDQHP�PRGXOX�HODVWLþQRVWL�EHWRQD
(j�

j+
=
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F
(

(

9�SUHMãQML�HQDþEL�SUHGVWDYOMD�j�Ë�0�NRHILFLHQW��NL�UHGXFLUD�QRPLQDOQR
YUHGQRVW�HODVWLþQHJD�PRGXOD�EHWRQD��(F���9UHGQRVWL�]D�NRHILFLHQW�j�ERVWH
QDãOL�Y�OLWHUDWXUL��VWDQGDUGLK�LQ�XþEHQLNLK��ýH�MH�j� ����SRWHP�EHWRQ�QL
L]SRVWDYOMHQ�YSOLYX�WHþHQMD�LQ�þH�MH�j�!����SRWHP�LPDPR�RSUDYND�]
UHGXFLUDQLP�PRGXORP�HODVWLþQRVWL��9UHGQRVWL�]D�j�VH�RELþDMQR�QDKDMDMR�Y
LQWHUYDOX�>���@�

3RPQL�

.RHILFLHQW�WHþHQMD�j��NL�JD
SUHGSLãHPR�Y�SURJUDPX
$06(6�)UDPH�'��VH�QDQDãD
L]NOMXþQR�QD�EHWRQVNH
PDWHULDOH��9VDN�GUXJ
PDWHULDO��JD�ER�SUHSURVWR
LJQRULUDO�

9HOLNRVW�WHþHQMD�LQ�V�WHP�SRVOHGLþQR�YHOLNRVW�NRHILFLHQWD�j��MH�RGYLVQD
SUHGYVHP�RG�GROJRWUDMQRVWL�GHORYDQMD�REWHåEH��.DGDU�MH�QHND�REWHåED�VWDOQR
SULVRWQD��SRWHP�MH�QMHQ�YSOLY�QD�WHþHQMH�NRQVWUXNFLMH�SUHFHM�YHþML�RG
REWHåEH��NL�GHOXMH�OH�NUDWNRWUDMQR��$OL��SRYHGDQR�GUXJDþH��YVDND�REWHåED
LPD�Y�VSORãQHP�GUXJDþQR�WUDMDQMH�LQ�V�WHP�WXGL�GUXJDþHQ�NRHILFLHQW�WHþHQMD
WHU�V�WHP�WXGL�GUXJDþHQ�SULSDGDMRþ�HODVWLþQL�PRGXO��9�SULPHUX�SURJUDPD
$06(6�)UDPH�'�PRUDPR�PRGXOH�Y�L]UDþXQX�NRPELQLUDWL�Y�HQ�VDP
HNYLYDOHQWHQ�UHGXFLUDQ�PRGXO��&HORWHQ�YSOLY�WHþHQMD�V�WHP�]DMDPHPR�OH
SULEOLåQR��NOMXE�WHPX�SD�MH�WR�ãH�YHGQR�EROMH��NRW�þH�WHþHQMD�VSORK�QH
XSRãWHYDPR�

ýH�åHOLPR�XSRãWHYDWL�WHþHQMH��PRUDPR�GHILQLUDWL�QDMPDQM�GYD�REWHåQD
SULPHUD��]DPLN�]DUDGL�WHþHQMD��NL�PX�VOHGLMR�RELþDMQL�REWHåQL�SULPHUL�
3UHGSRVWDYLPR�ãH��GD�QD�NRQVWUXNFLMR�GHOXMHWD��Y�JUREHP��GYD�WLSD�REWHåEH�
GROJRWUDMQD��ODVWQD�WHåD��VWDOQD�REWHåED��WHåD�RSUHPH��LSG�«��LQ�NUDWNRWUDMQD
R]��WDND��NL�QH�WUDMD�GRYROM�GROJR��GD�EL�SRY]URþLOD�]QDWQR�WHþHQMH�

2EWHåQL�SULPHU�WHþHQMD

3UHG�YSOLYRP�WHþHQMD��NRQVWUXNFLML�SUHGSLãHPR�]DþHWQR�JHRPHWULMVNR
QHSRSROQRVW�±�NDU�SUHGVWDYOMD�VYRM�REWHåQL�SULPHU��1DWR�Y�REWHåQHP�SULPHUX
WHþHQMD�NRQVWUXNFLMR�REUHPHQLPR�VDPR�]�REWHåER��NL�GHOXMH�GROJRWUDMQR�LQ
SUL�WHP�HODVWLþQL�PRGXO�EHWRQD�UHGXFLUDPR�V�SUHGSLVDQLP�NRHILFLHQWRP�j�
.RW�UH]XOWDW�GRELPR�SRPLNH��NL�VR�SRVOHGLFD�GROJRWUDMQH�REWHåEH��7H�SRPLNH
XSRUDELPR�NRW�GRGDWQR�QHSRSROQRVW�]DUDGL�WHþHQMD��NL�MR�GRGDPR�N
JHRPHWULMVNL�QHSRSROQRVWL��2EH�QHSRSROQRVWL�WDNR�SUHGVWDYOMDWD�L]KRGLãþQR
JHRPHWULMR�NRQVWUXNFLMH��NL�VH�XSRãWHYD�SUL�L]UDþXQX�QDGDOMQMLK�REWHåQLK
SULPHURY�

2VWDOL�REWHåQL�SULPHUL

3RVOHGLFD�REWHåQHJD�SULPHUD�WHþHQMD�MH�GRGDWQD�QHSRSROQRVW�NRQVWUXNFLMH��9
REWHåQLK�SULPHULK��NL�VOHGLMR�QDGDOMXMHPR�QRUPDOQR��NRW�GD�WHþHQMD�VSORK�QL�
3RYVRG�XSRãWHYDPR�QRPLQDOQL�HODVWLþQL�PRGXO�(

F�LQ�RELþDMQH�NRHILFLHQWH�]D
REWHåQH�NRPELQDFLMH��.HU�MH�]DþHWQD�JHRPHWULMD�]DPDNQMHQD�]DUDGL�]DþHWQH
QHSRSROQRVWL�LQ�]DUDGL�YSOLYD�WHþHQMD��SUDYLORPD�GRELPR�PDOFH�YHþMH
SRPLNH�
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2EWHåQL�SULPHU�WHþHQMD�MH�SUDY]DSUDY�RSLVDQ�åH�Y�SUHMãQMHP�UD]GHONX�
'HILQLUDPR�JD�Y�RNQX�$FWLRQ�/RDG&DVH�0DQDJHU��9�XVWUH]QL�FHOLFL�VWROSFD
7\SH�L]EHUHPR�&UHHS�LQ�Y�GHVQR�FHOLFR�YSLãHPR�NRHILFLHQW�WHþHQMD�j�

3RPHPEQR�

$06(6�)UDPH�'�XSRãWHYD
NRHILFLHQW�WHþHQMD�VDPR�SUL
EHWRQVNLK�PDWHULDOLK�

=D�REWHåQH�IDNWRUMH�QDYHGHPR�YUHGQRVWL��NL�XVWUH]DMR�VWDOQHPX�GHOX
REWHåEH��3UDYLORPD�VR�IDNWRUML������]D�ODVWQR�LQ�VWDOQR�WHåR�������]D�REWHåER
RSUHPH��NL�MH�VWDOQD�LQ�IDNWRUML�PDQMãL�RG������]D�RVWDOH�REWHåEH��=D�L]UD]LWR
NUDWNRWUDMQH�REWHåEH�VH�Y]DPH�IDNWRU������

1DVOHGQML�SULPHU�RSLVXMH�XSRUDER�YVHK�REWHåQLK�SULPHURY�

3ULPHU�XSRUDEH�YVHK�WLSRY�REWHåQLK
SULPHURY
1D�PDOFH�SRHQRVWDYOMHQHP�]JOHGX�ERPR�SULND]DOL�SULQFLS�XSRUDEH�YVHK�YUVW
REWHåQLK�SULPHURY��,GHDOQR�VWDQMH�NRQVWUXNFLMH�SULND]XMH�QDVOHGQMD�VOLND�

/DVWQD�WHåD��*����VQHJ��6�
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6OLND��,OXVWUDFLMD�NRQVWUXNFLMH��QD�NDWHUL�ERPR�SULND]DOL�XSRUDER�REWHåQLK�SULPHURY�

.RQVWUXNFLMD�MH�REUHPHQMHQD�V�ãWLULPL�REWHåEDPL��ODVWQR�WHåR��*���VQHJRP
�6���YHWURP�L]�OHYH��/��LQ�YHWURP�L]�GHVQH��'���3UL�WHP�REWHåER�*
XSRãWHYDPR�NRW�GROJRWUDMQR��6�NRW�GHOQR�GROJRWUDMQR��/�LQ�'�SD�NRW
NUDWNRWUDMQL�REWHåEL��3UHGSRVWDYLPR��GD�MH�WHþHQMH�SRPHPEQR�LQ�JD�QH
VPHPR�]DQHPDULWL��=DþHWQD�JHRPHWULMVND�QHSRSROQRVW�QDM�ER��������.HU
REWHåED�YHWUD�GHOXMH�Y�REH�VPHUL��NRQVWUXNFLMD�SD�MH�QHVLPHWULþQD��ERPR
]DþHWQR�QHSRSROQRVW�XSRãWHYDOL�Y��REHK�VPHUHK��2E�WDNHP�VFHQDULMX��ODKNR
VHVWDYLPR�REWHåQH�SULPHUH�SULND]DQH�Y�QDVOHGQML�WDEHOL�

7DEHOD��2EWHåQL�SULPHUL

/RDG
FDVH

/LPLW
VWDWH

&UHHS�
6NHZ

* 6 / '

� 6NHZQHVV ������

� &UHHS j ��� ���� ���� ���� ����

� 8OWLPDWH ���� ���� ���� ����

� 8OWLPDWH ���� ���� ���� ����

� 6HUYLFH� ���� ���� ���� ����

� 6NHZQHVV �����

� &UHHS j ��� ���� ���� ���� ����

� 8OWLPDWH ���� ���� ���� ����

� 8OWLPDWH ���� ���� ���� ����

�� 6HUYLFH� ���� ���� ���� ����

2EWHåQL�SULPHU
WHþHQMD
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3URJUDP�$06(6�)UDPH�'�EL�REWHåQH�SULPHUH�LQWHUSUHWLUDO�WDNROH�

�� 9�SUYHP�SULPHUX�]DPDNQH�NRQVWUXNFLMR�]D�������Y�GHVQR��VPHU
XULQHJD�ND]DOFD��

5HGXFLUDQ�HODVWLþQL�PRGXO�VH
L]UDþXQD�SR�L]UD]X�

j+
=

j �
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�� 9�GUXJHP�SULPHUX��QD�]DPDNQMHQL�NRQVWUXNFLML��YVHP�EHWRQVNLP
HOHPHQWRP��UHGXFLUD�HODVWLþQL�PRGXO�V�NRHILFLHQWRP�j� �����LQ
QDWR�L]UDþXQD�SRPLNH�RE�SUHGSLVDQLK�REWHåQLK�IDNWRUMLK��'REOMHQL
SRPLNL�NRQVWUXNFLMH�VH�³SULãWHMHMR´�N�]DPDNQMHQL�NRQVWUXNFLML�LQ�WR
SUHGVWDYOMD�L]KRGLãþQR�VWDQMH�]D�QDGDOMQMH�L]UDþXQH�

�� 9�WUHWMHP��þHWUWHP�LQ�SHWHP�REWHåQHP�SULPHUX�VH�L]UDþXQDMR
QRWUDQMH�VLOH�LQ�SRPLNL�SR�RELþDMQL�SRWL��(ODVWLþQL�PRGXO�EHWRQD�
WRNUDW�QL�UHGXFLUDQ�

�� 9�ãHVWHP�REWHåQHP�SULPHUX�VH�]DPLN�NRQVWUXNFLMH�QDMSUHM�L]QLþL�
QDWR�SD�VH�]DPDNQH�]D�������Y�OHYR�VPHU��SURWLXUQD�VPHU��

�� .HU�MH�ELO�Y�GUXJHP�REWHåQHP�SULPHUX�YSOLY�WHþHQMD�L]UDþXQDQ�]D
GHVQL�]DPLN��JD�PRUDPR�VHGDM�L]UDþXQDWL�ãH�]D�OHYL�]DPLN��2EWHåQL
IDNWRUML�LQ�NRHILFLHQW�WHþHQMD�VR�HQDNL�NRW�SUHM�

�� 2VPL��GHYHWL�LQ�GHVHWL�REWHåQL�SULPHU�VH�VHGDM�L]UDþXQDMR�QRUPDOQR�
OH�GD�MH�ELOD�Y�YVHK�WUHK�SULPHULK�NRQVWUXNFLMD�Y�L]KRGLãþQHP�VWDQMX
]DPDNQMHQD�Y�OHYR�]DUDGL�JHRPHWULMVNH�QHSRSROQRVWL�LQ�WHþHQMD�

3RGDMDQMH�REWHåEH
3RGDMDQMH�REWHåEH�VH�]DþQH�]�GRORþLWYLMR�]XQDQMLK�YSOLYRY��DFWLRQ��LQ
REWHåQLK�SULPHURY�

=XQDQMH�YSOLYH�LQ�REWHåQH�SULPHUH�GHILQLUDPR�Y�SUHJOHGQLFL��'D�ODKNR�GR
QMH�SULGHPR��PRUDPR�QDMSUHM�SUHNORSLWL�Y�RNROMH�]D�REWHåER��.R�VPR�Y
SUDYLOQHP�RNROMX��Y�GUHYHVX�GYDNUDW�NOLNQHPR�QD�YUVWLFR� �$FWLRQV�/RDG
FDVHV�0DQDJHU��DOL�YUVWLFR�L]EHUHPR�LQ�SULWLVQHPR�$OW���(QWHU���3ULNDåH�VH
SUHJOHGQLFD��3ULY]HWD�YVHELQD�RNQD�MH�SULND]DQD�QD�QDVOHGQML�VOLNL�

6OLND��3ULY]HWD�YVHELQD�RNQD�]D�GHILQLUDQMH�]XQDQMLK�YSOLYRY�LQ�REWHåQLK�SULPHURY�

9�]JRUQML�YUVWLFL�RNQD�YSLVXMHPR�LPHQD�SRVDPH]QLP�]XQDQMLP�YSOLYRP��9
VNUDMQR�OHYHP�VWROSFX�YSLVXMHPR�LPHQD�REWHåQLP�SULPHURP��'UXJL�VWROSHF�]
OHYH�MH�QDPHQMHQ�L]ELUL�PHMQHJD�VWDQMD��9�SUHRVWDOH�FHOLFH�YSLVXMHPR
REWHåQH�IDNWRUMH�

3UDYLOQD�L]ELUD�REWHåQLK
SULPHURY��]XQDQMLK�YSOLYRY�LQ
REWHåQLK�IDNWRUMHY�MH
NOMXþQHJD�SRPHQD�

2SRPED��3UDYLOQD�L]ELUD�REWHåQLK�SULPHURY��]XQDQMLK�YSOLYRY�LQ�REWHåQLK
IDNWRUMHY�MH�NOMXþQHJD�SRPHQD�Y�FHORWQHP�SURFHVX�VWDWLþQHJD�UDþXQD��VDM
QHSRVUHGQR�YSOLYD�YHOLNRVW�GREOMHQLK�UH]XOWDWRY��=DWR�ML�PRUDPR�SRVYHWLWL
SRVHEQR�VNUE�

3URJUDP�$06(6�)UDPH�'�SRQXGL�GYD�]XQDQMD�YSOLYD�LQ�GYD�REWHåQD
SULPHUD��0QRJRNUDW�WR�QL�GRYROM�LQ�MH�SRWUHEQR�GRGDWL�ERGLVL�QRYH�]XQDQMH
YSOLYH��ERGLVL�QRYH�REWHåQH�SULPHUH��9�WD�QDPHQ�VH�Y�]JRUQMHP�GHOX�RNQD
QDKDMD�RURGMDUQD��NL�RPRJRþD�QDVOHGQMH�XND]H�

'RGD�QRY�]XQDQML�YSOLY��NDU�SRY]URþL�SRYHþDQMH�ãWHYLOD�VWROSFHY�

2GVWUDQL�WLVWL�]XQDQML�YSOLY��Y�NDWHUHP�VH�WUHQXWQR�QDKDMD�L]EUDQD
FHOLFD�LQ�RGVWUDQL�SULSDGDMRþL�VWROSHF�

'RGD�QRY�REWHåQL�SULPHU��NDU�SRY]URþL�SRYHþDQMH�ãWHYLOD�YUVWLF�

'RORþLWHY�]XQDQMLK
YSOLYRY�LQ�REWHåQLK
SULPHURY
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2GVWUDQL�WLVWL�REWHåQL�SULPHU�Y�NDWHUHP�VH�WUHQXWQR�QDKDMD�L]EUDQD
FHOLFD�LQ�RGVWUDQL�SULSDGDMRþR�YUVWLFR�

1DG�YVDNR�RSHUDFLMR��QDG�YSLVRP�ãWHYLOD�Y�FHOLFR�DOL�QDG�VSUHPHPER�LPHQD
MH�PRåQR�L]YHVWL�XND]D�8QGR�5HGR�

9UVWD��WLS��REWHåQHJD�SULPHUD�VH�L]EHUH�WDNR��GD�VH�L]YHGH�GYRMQL�NOLN�QD
XVWUH]QR�FHOLFR�Y�GUXJHP�VWROSFX��7UHQXWQR�VR�QD�YROMR�ãWLUMH�UD]OLþQL�WLSL
REWHåQLK�SULPHURY�

�� 8OWLPDWH�±�PHMQR�VWDQMH�QRVLOQRVWL��7R�MH�RELþDMQL�REWHåQL�WLS�
2]QDNR�³XOWLPDWH´�SURJUDP�XSRUDEOMD�SUL�ILOWULUDQMX�LQ�UD]YUãþDQMX
UH]XOWDWRY�LQ�SUL�L]UDþXQX�RYRMQLF�

�� 6HUYLFHDELOLW\�±�PHMQR�VWDQMH�XSRUDEQRVWL��7R�MH�SUDY�WDNR
RELþDMQL�REWHåQL�WLS��2]QDNR�³VHUYLFHDELOLW\´�SURJUDP�XSRUDEOMD�SUL
ILOWULUDQMX�LQ�UD]YUãþDQMX�UH]XOWDWRY�LQ�SUL�L]UDþXQX�RYRMQLF�

�� 6NHZQHVV�±�MH�SRVHEHQ�WLS�REWHåQHJD�SULPHUD��NL�MH�QDPHQMHQ
]DþHWQL�JHRPHWULMVNL�QHSRSROQRVWL��'YRMQL�NOLN�QD�FHOLFR�WUHWMHJD
VWROSFD��FHOLFD�MH�REDUYDQD�Y�VLYR��RSUH�GLDORJQR�RNQR�Y�NDWHUHP
SRGDPR�YHOLNRVW�]DþHWQH�QHSRSROQRVWL�

�� &UHHS�±�MH�SRVHEHQ�WLS�REWHåQHJD�SULPHUD��NL�MH�QDPHQMHQ
XSRãWHYDQMX�WHþHQMD��2ELþDMQR��QL�SD�QXMQR��VOHGL�REWHåQHPX
SULPHUX�³VNHZQHVV´��9�WUHWMHP�VWROSFX�YSLãHPR�NRHILFLHQW�WHþHQMD�
7D�REWHåQL�SULPHU�MH�VPLVHOQR�XSRUDELWL�OH��þH�LPDPR�RSUDYND�]
EHWRQVNR�NRQVWUXNFLMR��3ROHJ�NRHILFLHQWD�WHþHQMD�PRUDPR�YSLVDWL
WXGL�REWHåQH�IDNWRUMH�]D�GROJRWUDMQH�REWHåEH��RELþDMQR������
GROJRWUDMQHMãH��RELþDMQR��������LQ�NUDWNRWUDMQH�REWHåEH��SUDYLORPD
�����

2SR]RULOR��2EWHåQL�SULPHUL�PRUDMR�ELWL�GHILQLUDQL�Y�SUDYLOQHP�YUVWQHP�UHGX�
3UDYLORPD�MH�SUYL�REWHåQL�SULPHU�]DPLN�NRQVWUXNFLMH��9�SULPHUX�EHWRQVNLK
RNYLUMHY�PX�VOHGL�SULPHU�WHþHQMD��=D�WHP�VOHGLMR�RELþDMQL�SULPHUL��NDWHULK
JODYQD�VPHU�REWHåEH�GHOXMH�Y�VPHUL�]DPLND��1HNMH�Y�VUHGLQL�VH�QDWR�]DPLN
REUQH�]�QRYLP�REWHåQLP�SULPHURP�]D�]DPLN�NRQVWUXNFLMH��7DNRM�]DWHP
�VDPR�SUL�EHWRQX��VOHGL�SULPHU�WHþHQMD�LQ�WHPX�GR�NRQFD�VOHGLMR�REWHåQL
SULPHUL��NDWHULK�YHþML�GHO�REWHåEH�GHOXMH�Y�VPHUL�]DPLND�

9VDND�REWHåED�SULSDGD�QHNHPX�]XQDQMHPX�YSOLYX��=XQDQML�YSOLY�Y
SURJUDPX�$06(6�)UDPH�'�SUHGVWDYOMD�GHORYQR�RNQR��Y�NDWHUHJD�SRODJDPR
REWHåER��2NQR�SULNOLþHPR�WDNR��GD�Y�GUHYHVX�QD�OHYL�GYDNUDW�NOLNQHPR�QD
LPH�L]EUDQHJD�]XQDQMHJD�YSOLYD��ýH�LPHQ�]XQDQMLK�YSOLYRY�QD�YLGLPR�
PRUDPR�QD�GUHYHVX�QDMSUHM�RGSUHWL�PDSR�$FWLRQV�

.RQFHQWULUDQD�VLOD
*XPE� �SUHNORSL�Y�QDþLQ
SRGDMDQMD�NRQFHQWULUDQH�VLOH�

.RQFHQWULUDQR�VLOR�ODKNR�SRGDPR�OH��þH�MH�RGSUWR�GHORYQR�RNQR�QHNHJD
]XQDQMHJD�YSOLYD��DFWLRQ���ýH�MH�WD�SRJRM�L]SROQMHQ��VOHGL�QDVOHGQML
SRVWRSHN�

��� 9�RURGMDUQL�REWHåEH��QD�VUHGLQL��L]EHUHPR�JXPE� �DOL�L]GDPR
XND]�$GG_&RQFHQWUDWHG�)RUFH�

��� .OLNQHPR�QD�WLVWR�PHVWR�NRQVWUXNFLMH��QD�NDWHUR�VLOD�GHOXMH���6LOR
ODKNR�SRORåLPR�QD�YR]OLãþH�DOL�QD�HOHPHQW���3ULNDåH�VH�GLDORJQR
RNQR�

��� 9SLãHPR�LQWHQ]LWHWR�VLO�)[��)]�LQ�PRPHQWD�0\��2EWHåER�ODKNR�WXGL
SRLPHQXMHPR��ýH�VPR�VLOR�SRORåLOL�QD�YR]OLãþH��MH�RSHUDFLMD
]DNOMXþHQD�LQ�RNQR�]DSUHPR�]�JXPERP�2.�

,]ELUD�YUVWH
REWHåQHJD�SULPHUD

,]ELUD�]XQDQMHJD
YSOLYD
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3URJUDP�SRORåDM�SULMHPDOLãþD
VLOH�YHGQR�VKUDQL�Y�UHODWLYQLK
NRRUGLQDWDK�±�WXGL�Y�SULPHUX�
NR�MH�ELOD�SRGDQD�DEVROXWQD
NRRUGLQDWD�

��� ýH�MH�VLOD�SRORåHQD�QD�HOHPHQW��MH�SRWUHEQR�GHILQLUDWL�ãH�
NRRUGLQDWQL�VLVWHP�Y�NDWHUHP�MH�VLOD�SRGDQD�LQ�WRþQR�PHVWR
SULMHPDOLãþD�VLOH��7R�PHVWR�ODKNR�SRGDPR�Y�UHODWLYQLK�DOL
DEVROXWQLK�NRRUGLQDWDK��3RPHPEQR�MH�YHGHWL��GD�SURJUDP�SRORåDM
SULMHPDOLãþD�YHGQR�VKUDQL�Y�UHODWLYQLK�NRRUGLQDWDK��1D�NRQFX�RNQR
]DSUHPR�]�JXPERP�2.�

6OLND��'LDORJQR�RNQR�]D�YQRV�NRQFHQWULUDQH�VLOH

7R�GLDORJQR�RNQR�VH�XSRUDEOMD�]D�YQRV�SRGDWNRY�R�NRQFHQWULUDQL�VLOL�
YHOLNRVWL�QMHQLK�NRPSRQHQW��SULMHPDOLãþX�LQ�RULHQWDFLML�

.RPSRQHQWH�VLOH

.RQFHQWULUDQD��SRVSORãHQD��VLOD�MH�SUDY]DSUDY�YHNWRU��NL�VH�VHVWRML�L]�WUHK
NRPSRQHQW�

�� )[��NRPSRQHQWH�Y�;�VPHUL�

�� )]��NRPSRQHQWH�Y�=�VPHUL�

�� 0\��XSRJLEQL�PRPHQW�RNROL�<�RVL�

,PH�NRQFHQWULUDQH�REWHåEH

9VDNL�REWHåEL�ODKNR�YSLãHWH�SROMXEQR�LPH��,PH�VH�XSRUDEOMD�SUHGYVHP�NRW
NRPHQWDU��7LSLþQD�LPHQD�VR�QSU��³3´��³2SUHPD�=´��³3RWUHV�]JRUDM´��LWG�

.RRUGLQDWQL�VLVWHP

.DGDU�NRQFHQWULUDQD�REWHåED�GHOXMH�Y�YR]OLãþX��SRWHP�VH�QMHQH�NRPSRQHQWH
YHGQR�QDQDãDMR�QD�JOREDOQL�NRRUGLQDWQL�VLVWHP��9�SULPHULK��NR�SD�VLOD�OHåL�QD
HOHPHQWX��SRWHP�SD�ODKNR�L]ELUDPR�PHG�JOREDOQLP�LQ�ORNDOQLP
NRRUGLQDWQLP�VLVWHPRP�

3ULMHPDOLãþH�REWHåEH

9�SULPHULK��NR�NRQFHQWULUDQD�REWHåED�GHOXMH�Y�SROMX�HOHPHQWD��ODKNR
QDWDQþQR�SUHGSLãHPR�QMHQR�SULMHPDOLãþH��3ULMHPDOLãþH�ODKNR�SUHGSLãHPR�]
UHODWLYQR�DOL�DEVROXWQR�[�NRRUGLQDWR�HOHPHQWD��3UL�UHODWLYQL�NRRUGLQDWL�
PRUDPR�SRGDWL�YUHGQRVW�PHG���LQ����NL�SRQD]DUMDWD�]DþHWHN�LQ�NRQHF
HOHPHQWD��3UL�DEVROXWQL�NRRUGLQDWL�SD�VH�SRGDMD�UD]GDOMD�RG�]DþHWQH�WRþNH
HOHPHQWD�GR�GHORYDQMD�VLOH�Y�L]EUDQLK�HQRWDK��1H�JOHGH�QD�WR��DOL�MH�ELOR
SULMHPDOLãþH�SRGDQR�]�DEVROXWQR�DOL�]�UHODWLYQR�NRRUGLQDWR��VH�WRþND
SULMHPDOLãþD�YHGQR�]DSLãH�Y�UHODWLYQL�NRRUGLQDWL�

2SRPED��1D�LVWR�WRþNR�HOHPHQWD�ODKNR�SRGDWH�YHþ�NRQFHQWULUDQLK�REWHåE�
(OHPHQW�ER�REWHåEH�VLFHU�SUDYLOQR�XSRãWHYDO��QH�ER�MLK�SD�SUDYLOQR�SULND]DO
QD�]DVORQX��NMHU�VH�ERGR�VLOH�L]SLVDOH�GUXJD�SUHNR�GUXJH�

ýH�VLOD�GHOXMH�QD�YR]OLãþH��SRWHP�MR�PRUDPR�YHGQR�SRGDWL�Y�JOREDOQHP
NRRUGLQDWQHP�VLVWHPX��3UL�SRGDMDQMX�VLOH�QD�HOHPHQW�VPHPR�L]ELUDWL�PHG
JOREDOQLP�NRRUGLQDWQLP�VLVWHPRP�LQ�ORNDOQLP�NRRUGLQDWQLP�VLVWHPRP
HOHPHQWD��QD�NDWHUHJD�SRGDMDPR�VLOR��6OLND�SULND]XMH�VLOR�)]� ����N1��NL�MH�Y

'LDORJQR�RNQR
NRQFHQWULUDQH
REWHåEH

.RRUGLQDWQL�VLVWHP�LQ
NRQFHQWULUDQD�VLOD
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SUYHP�SULPHUX�SRGDQD�Y�JOREDOQHP��Y�GUXJHP�SULPHUX�SD�Y�ORNDOQHP
NRRUGLQDWQHP�VLVWHPX�

6OLND��6LOD�)]� ����N1�Y�JOREDOQHP�NRRUGLQDWQHP�VLVWHPX��OHYR��LQ�Y�ORNDOQHP�NRRUGLQDWQHP
VLVWHPX�HOHPHQWD��GHVQR��

(QDNRPHUQD�OLQLMVND�REWHåED
*XPE� �SUHNORSL�Y�QDþLQ
SRGDMDQMD�HQDNRPHUQH
OLQLMVNH�REWHåEH�

(QDNRPHUQR�OLQLMVNR�REWHåER�ODKNR�SRGDPR�OH��þH�MH�RGSUWR�GHORYQR�RNQR
QHNHJD�]XQDQMHJD�YSOLYD��DFWLRQ���ýH�MH�WD�SRJRM�L]SROQMHQ��VOHGL�QDVOHGQML
SRVWRSHN�

��� 1D�RURGMDUQL�REWHåEH��QD�VUHGLQL��L]EHUHPR�JXPE� �DOL�L]GDPR
XND]�$GG_/LQHDU�)RUFH�

��� .OLNQHPR�QD�WLVWL�HOHPHQW�NRQVWUXNFLMH�QD�NDWHUHJD�GHOXMH�REWHåED�
3ULNDåH�VH�GLDORJQR�RNQR�

��� ,]EHUHPR�YUVWR�REWHåEH��NRQVWDQWQR��XQLIRUP��DOL�OLQHDUQR��OLQHDU��

��� 9SLãHPR�LQWHQ]LWHWR�REWHåEH�)[��)]�LQ�PRPHQWD�0\�QD�]DþHWNX�LQ
QD�NRQFX�GHORYDQMD�REWHåEH��ýH�JUH�]D�NRQVWDQWQR�REWHåER��SRWHP
VH�MH�REWHåED�QD�NRQFX�DYWRPDWLþQR�HQDND�REWHåEL�QD�]DþHWNX�
2EWHåER�ODKNR�WXGL�SRLPHQXMHWH�

��� 2EWHåEL�GRORþLPR�]DþHWHN��6WDUW�DW���LQ�NRQHF��(QG�DW���QMHQHJD
GHORYDQMD��3RORåDM�YSLãHPR�Y�UHODWLYQLK�DOL�DEVROXWQLK�NRRUGLQDWDK
ORNDOQH�[�RVL��.RRUGLQDWL�VH�YHGQR�VKUDQLWD�Y�UHODWLYQL�REOLNL�

��� ,]EHUHPR�ãH�NRRUGLQDWQD�VLVWHPD�]D�VPHU�GHORYDQMD�VLOH�LQ�VPHU�QD
NDWHUR�VH�UD]SRUHMD�REWHåED��9VH�PRåQH�NRPELQDFLMH�ERPR�REGHODOL
Y�QDGDOMHYDQMX�

��� =�JXPERP�2.�RNQR�]DSUHPR�LQ�SRGDQD�REWHåED�VH�QDULãH�RE
L]EUDQHP�HOHPHQWX��6�WHP�MH�YQRV�NRQþDQ�

6OLND��'LDORJQR�RNQR�]D�YQRV�HQDNRPHUQH�OLQLMVNH�REWHåEH

'LDORJQR�RNQR
OLQHDUQH�REWHåEH
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9�WHP�GLDORJQHP�RNQX�SRGDPR�DWULEXWH�OLQHDUQH�SRUD]GHOMHQH�REWHåEH��NL
GHOXMH�QD�L]EUDQL�HOHPHQW��2EWHåED�ODKNR�GHOXMH�QD�FHORWQL�HOHPHQW�DOL�OH�QD
QMHJRY�L]EUDQL�GHO�

9UVWD�SRUD]GHOMHQH�REWHåEH

2EWHåED�ODKNR�SRWHND�SR�HOHPHQWX�ERGLVL�V�NRQVWDQWQR��XQLIRUP��DOL
OLQHDUQR��OLQHDU��LQWHQ]LWHWR��ýH�L]EHUHWH�NRQVWDQWQR�LQWHQ]LWHWR��SRWHP
SURJUDP�DYWRPDWLþQR�SULY]DPH�QD�NRQFX�HQDNH�YUHGQRVWL�NRW�VR�SRGDQH�QD
]DþHWNX�

.RPSRQHQWH�REWHåEH

2EWHåED�VH�VHVWRML�L]�WUHK�NRPSRQHQW��NL�VH�YVH�QDQDãDMR�QD�GROåLQVNR�HQRWR�
2EWHåED�VH�SRGD�]D�]DþHWQR�LQ�]D�NRQþQR�WRþNR�QMHQHJD�GHORYDQMD�

�� )[��NRPSRQHQWD�VLOH�Y�;�VPHUL�QD�HQRWR�GROåLQH�

�� )]��NRPSRQHQWH�VLOH�Y�=�VPHUL�QD�HQRWR�GROåLQH�

�� 0\��XSRJLEQL�PRPHQW�RNROL�<�RVL�QD�HQRWR�GROåLQH�

.RRUGLQDWQL�VLVWHP

1DþLQ�L]ELUH�LQ�SRPHQ�L]ELUH�NRRUGLQDWQLK�VLVWHPRY��NL�VH�QDQDãDMR�QD�VPHU
REWHåEH�LQ�QMHQ�SRORåDM�MH�QDWDQþQR�UD]ORåHQ�Y�QDGDOMHYDQMX��3RGDQD�MH�WXGL
SUDNWLþQD�UD]ODJD�

,PH

9SLãLWH�NDNUãQRNROL�LPH��SROMH�ODKNR�SXVWLWH�WXGL�SUD]QR�

/HJD�REWHåEH�QD�HOHPHQWX

2EWHåED�VH�ODKNR�QDKDMD�QD�FHORWQHP�HOHPHQWX�DOL�OH�QD�QMHJRYHP�L]EUDQHP
GHOX��1MHQ�QDWDQþHQ�SRORåDM�GRORþDPR�Y�UHODWLYQLK�DOL�DEVROXWQLK
NRRUGLQDWDK�ORNDOQH�[�RVL��5HODWLYQH�NRRUGLQDWH�VR�YHOMDYQH�Y�REPRþMX
>���@��1H�JOHGH�QD�WR�DOL�VR�ELOH�SRGDQH�UHODWLYQH�DOL�DEVROXWQH�NRRUGLQDWH��VH
OHJD�YHGQR�VKUDQL�Y�UHODWLYQLK�NRRUGLQDWDK�

(QD�L]PHG�YUOLQ�SURJUDPD�$06(6�)UDPH�'�MH�SUDY�PRåQRVW�QDWDQþQH
GRORþLWYH�SRORåDMD�LQ�VPHUL�]YH]QH�REWHåEH��7R�QDP�RPRJRþD��GD�SRGDMDPR
REWHåER�Y�µQDUDYQL¶�REOLNL��SUL�þHPHU�SURJUDP�VDP�SRVNUEL�]D�XVWUH]QH
WUDQVIRUPDFLMH��3RJOHMPR�VL��NDM�SUDY]DSUDY�SRPHQLMR�SRVDPH]QH�PRåQRVWL�

6PHU�REWHåEH�SRYH�Y�NDWHULK�VPHUHK�GHOXMHMR�SRGDQH�LQWHQ]LWHWH�REWHåEH��1D
YROMR�LPDPR�GYH�PRåQRVWL��JOREDOQL�NRRUGLQDWQL�VLVWHP��ZRUOG��LQ�ORNDOQL
NRRUGLQDWQL�VLVWHP�HOHPHQWD��ORFDO��

*OREDOQL�NRRUGLQDWQL�VLVWHP

6PHU�REWHåEH�VH�QD�]DVORQX
RGUDåD�V�VPHUMR�SXãþLF�

ýH�L]EHUHPR�JOREDOQL�VLVWHP��ZRUOG���VH�VPHU�SRGDQLK�LQWHQ]LWHW�XMHPD�]
JODYQLPL�RVPL�JOREDOQHJD�NRRUGLQDWQHJD�VLVWHPD��7LSLþQH�REWHåEH��NL�VH
QDQDãDMR�QD�JOREDOQL�NRRUGLQDWQL�VLVWHP�VR�JUDYLWDFLMVNH�REWHåEH��ODVWQD
WHåD��REWHåED�VQHJD�LQ�OHGX��SURPHWQD�REWHåED��«

/RNDOQL�NRRUGLQDWQL�VLVWHP

ýH�L]EHUHPR�ORNDOQL�NRRUGLQDWQL�VLVWHP��ORFDO���VH�VPHU�SRGDQLK�LQWHQ]LWHW
XMHPD�]�ORNDOQLP�NRRUGLQDWQLP�VLVWHPRP�HOHPHQWD��7LSLþQD�REWHåED
ORNDOQHJD�NRRUGLQDWQHJD�VLVWHPD�MH�REWHåED�YHWUD�

3R]RU��'RORþLWHY�VPHUL�GHORYDQMD�REWHåEH�ãH�QL�GRYROM��3UDYLOQR�PRUDPR
GRORþLWL�WXGL�Y�NDWHUHP�NRRUGLQDWQHP�VLVWHPX�VH�REWHåED�UD]SRUHMD�±�SRORåDM
REWHåEH�

3RORåDM�REWHåEH�SRYH��NDNR�MH�REWHåED�SRORåHQD�QD�HOHPHQW��2EWHåED�ODKNR
OHåL�Y�JOREDOQHP�DOL�ORNDOQHP�NRRUGLQDWQHP�VLVWHPX�

*OREDOQL�NRRUGLQDWQL�VLVWHP

.RRUGLQDWQL�VLVWHP�LQ
HQDNRPHUQD�OLQLMVND
REWHåED

6PHU�REWHåEH��ORDG
GLUHFWLRQ�

3RORåDM�REWHåEH��ORDG
SRVLWLRQ�
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/HJD���SRORåDM�REWHåEH�VH�QD
]DVORQX�RGUDåD�V�SRORåDMHP
SUDYRNRWQLND��NL�SRQD]DUMD
REWHåER�

.DGDU�REWHåED�OHåL�Y�JOREDOQHP�NRRUGLQDWQHP�VLVWHPX��SRPHQL��GD�VH
LQWHQ]LWHWD�REWHåEH�PHUL�QD�SULSDGDMRþR�HQRWR�JOREDOQHJD�NRRUGLQDWQHJD
VLVWHPD��7LSLþQD�REOLND�WDNH�REWHåEH�MH�REWHåED�VQHJD��NL�VH�SRGDMD�QD�HQRWR
JOREDOQH�;�RVL��QH�JOHGH�QD�WR��NROLNãHQ�QDNORQ�LPD�VWUHKD�

/RNDOQL�NRRUGLQDWQL�VLVWHP

ýH�REWHåED�OHåL�Y�ORNDOQHP�NRRUGLQDWQHP�VLVWHPX��SRWHP�VH�LQWHQ]LWHWD
REWHåEH�PHUL�QD�HQRWR�;�VPHUL�ORNDOQHJD�NRRUGLQDWQHJD�VLVWHPD�HOHPHQWD�
7LSLþQD�SULPHUD�WDNH�REWHåEH�VWD�ODVWQD�WHåD�LQ�REWHåED�YHWUD�

3R]RU��'RORþLWHY�SRORåDMD�REWHåEH�ãH�QL�GRYROM��3UDYLOQR�PRUDPR�GRORþLWL
WXGL�VPHU��Y�NDWHUR�MH�REWHåED�REUQMHQD�±�VPHU�REWHåEH�

6PHU�REWHåEH�LQ�SRORåDM�REWHåEH�QDP�GDVWD�VNXSDM�ãWLUL�NRPELQDFLMH��,]NDåH
VH��GD�VH�WUL�NRPELQDFLMH�XSRUDEOMDMR�YVDNRGQHYQR��]D�þHWUWR�SD�QLVPR�QDãOL
LOXVWUDWLYQHJD�SULPHUD�XSRUDEH��8VWUH]QH�NRPELQDFLMH�ERPR�SRQD]RULOL�V
VOLNDPL�

7LSLþQD�REWHåED�WH�NRPELQDFLMH�MH�REWHåED�VQHJD��2EWHåED�VQHJD�MH
JUDYLWDFLMVND�REWHåED�LQ�]DWR�MH�QMHQD�VPHU�JOREDOQD��3RGDMD�VH�QD�HQRWR�;
RVL�JOREDOQHJD�NRRUGLQDWQHJD�VLVWHPD�LQ�QL�RGYLVQD�RG�QDNORQD�HOHPHQWD�QD
NDWHUHJD�GHOXMH��1DVOHGQMD�VOLND�LOXVWULUD�WDN�SULPHU�

6OLND��,OXVWUDFLMD�REWHåEH��NL�LPD�JOREDOQR�VPHU�LQ�JOREDOQR�OHJR��3ULPHU��VQHJ�

7D�NRPELQDFLMD�MH�QDMSRJRVWHMH�UDEOMHQD�SUL�SRGDMDQMX�ODVWQH�LQ�VWDOQH�WHåH
HOHPHQWRY��/DVWQD�WHåD�MH�JUDYLWDFLMVND�REWHåED�LQ�]DWR�QMHQD�VPHU�SULSDGD
JOREDOQHPX�NRRUGLQDWQHPX�VLVWHPX��,QWHQ]LWHWD�REWHåEH�VH�QDQDãD�QD�HQRWR
GROåLQH�Y�ORNDOQHP�NRRUGLQDWQHP�VLVWHPX�HOHPHQWD��]DWR�MH�QMHQ�SRORåDM
L]UDåHQ�Y�ORNDOQHP�VLVWHPX��7DN�SULPHU�LOXVWULUD�QDVOHGQMD�VOLND�

6OLND��,OXVWUDFLMD�REWHåEH��NL�LPD�JOREDOQR�VPHU�LQ�ORNDOQR�OHJR��3ULPHU��ODVWQD�WHåD�

3UHGVWDYQLN�WRYUVWQH�REWHåEH�MH�YHWHU��NL�GHOXMH�YHGQR�SUDYRNRWQR�QD
HOHPHQW��1MHJRYD�VPHU�MH�]DWR�]DSLVDQD�Y�ORNDOQHP�NRRUGLQDWQHP�VLVWHPX�
7XGL�LQWHQ]LWHWD�VH�QDQDãD�QD�GROåLQR�HOHPHQWD�LQ�]DWR�VSDGD�Y�ORNDOHQ
VLVWHP��6SRGQMD�VOLND�LOXVWULUD�SULPHU�REWHåEH�YHWUD�

3ULPHUL�GRORþLWYH
VPHUL�LQ�SRORåDMD
REWHåEH

6PHU�JOREDOQR��SRORåDM
JOREDOQR

6PHU�JOREDOQR��SRORåDM
ORNDOQR

6PHU�ORNDOQR��SRORåDM
ORNDOQR
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6OLND��,OXVWUDFLMD�REWHåEH��NL�LPD�ORNDOQR�VPHU�LQ�ORNDOQR�OHJR��3ULPHU��YHWHU�

7R�MH�þHWUWD�YDULDQWD�]D�NDWHUR�QLVPR�QDãOL�XVWUH]QHJD�SUDNWLþQHJD�SULPHUD�
�ýH�YHVWH�]DQM��QDP�WR�SURVLP�VSRURþLWH���6PHU�REWHåEH�VH�QDQDãD�QD�ORNDOQL
NRRUGLQDWQL�VLVWHP��PHGWHP�NR�MH�LQWHQ]LWHWD�XPHUMHQD�QD�JOREDOQL
NRRUGLQDWQL�VLWHP�

6OLND��,OXVWUDFLMD�REWHåEH��NL�LPD�ORNDOQR�VPHU�LQ�JOREDOQR�OHJR�

(QDNRPHUQD�OLQLMVND�REWHåED�SR
GHOX�HOHPHQWD

*XPE� �SUHNORSL�Y�QDþLQ
SRGDMDQMD�HQDNRPHUQH
REWHåEH�SR�GHOX�HOHPHQWD�

=D�HQDNRPHUQR�OLQLMVNR�REWHåER�SR�GHOX�HOHPHQWD�YHOMD�SUDNWLþQR�YVH��NDU
MH�ELOR�SRYHGDQR�]D�HQDNRPHUQR�OLQLMVNR�REWHåER��(GLQD�UD]OLND�QDVWRSL�Y
QDþLQX�SRGDMDQMD�REWHåEH��3RVWRSHN�MH�VOHGHþ�

��� 1D�RURGMDUQL�REWHåEH��QD�VUHGLQL��L]EHUHPR�JXPE� �DOL�L]GDPR
XND]�$GG_/LQHDU�)RUFH���3WV�

��� .OLNQHPR�QD�WRþNR�HOHPHQWD��Y�NDWHUL�ER�REWHåED�]DþHOD�GHORYDWL�

��� .D]DOHF�PLãNH�SUHPDNQHPR�Y�NRQþQR�WRþNR�HOHPHQWD�±�Y�WRþNR�
NMHU�ER�REWHåED�SUHQHKDOD�GHORYDWL��0HG�SUHPLNDQMHP�VH�QDG
HOHPHQWRP�ULãH�SUDYRNRWQLN��NL�SULND]XMH�GHO�HOHPHQWD�QD�NDWHUHJD
VH�REWHåED�QDQDãD�

��� 3RQRYQR�NOLNQHPR�]�PLãNR��3ULND]DOR�VH�ER�HQDNR�GLDORJQR�RNQR
NRW�SUL�SRGDMDQMX�HQDNRPHUQH�OLQLMVNH�REWHåEH�

��� 9SLãHPR�LQWHQ]LWHWR�OLQLMVNH�REWHåEH�)[��)]�LQ�PRPHQWD�0\�
2EWHåEL�ODKNR�GDPR�WXGL�LPH��2EWHåEL�ODKNR�SRSUDYLPR�YUHGQRVWL
]D�]DþHWHN�QMHQHJD�GHORYDQMD��6WDUW�DW��LQ�NRQHF�QMHQHJD�GHORYDQMD
�(QG�DW���3RORåDM�YSLãHPR�Y�UHODWLYQLK�DOL�DEVROXWQLK�NRRUGLQDWDK
ORNDOQH�[�RVL��,]EHUHPR�ãH�NRRUGLQDWQD�VLVWHPD�]D�VPHU�GHORYDQMD
VLOH�LQ�VPHU�QD�NDWHUR�VH�UD]SRUHMD�REWHåED��9VH�PRåQH�NRPELQDFLMH
VPR�REGHODOL�Y�UD]GHONX��³3ULPHUL�GRORþLWYH�VPHUL�LQ�SRORåDMD
REWHåEH´�

��� .R�MH�YVH�GHILQLUDQR��SULWLVQHPR�JXPE�2.�LQ�RNQR�VH�]DSUH��6�WHP
MH�YQRV�NRQþDQ�

6PHU�ORNDOQR��SRORåDM
JOREDOQR



$06(6�)UDPH�'�5DYQLQVNL�RNYLU 2EWHåED�NRQVWUXNFLMH�������

7HPSHUDWXUQD�REWHåED
*XPE� �SUHNORSL�Y�QDþLQ
SRGDMDQMD�WHPSHUDWXUQH
REWHåEH�

7HPSHUDWXUQR�REWHåER�ODKNR�SRGDPR�VDPR�Y�RNROMX�]D�YQRV�REWHåEH��SUL
þHPHU�PRUD�ELWL�RGSUWR�RNQR�QHNHJD�]XQDQMHJD�YSOLYD��ýH�MH�WD�SRJRM
L]SROQMHQ��VOHGL�QDVOHGQML�SRVWRSHN�

��� 1D�RURGMDUQL�REWHåEH��QD�VUHGLQL��L]EHUHPR�JXPE� �DOL�L]GDPR
XND]�$GG_7HPSHUDWXUH�/RDG�

��� .OLNQHPR�QD�HOHPHQW��NL�JD�åHOLPR�REUHPHQLWL�V�WHPSHUDWXUQR
REWHåER��3ULNDåH�VH�GLDORJQR�RNQR�]D�YSLV�SRGDWNRY�R�WHPSHUDWXUQL
REWHåEL�

6NLFD�Y�RNQX�SRPDJD�SUL
GRORþLWYL�µSR]LWLYQH¶�LQ
µQHJDWLYQH¶�VWUDQL�HOHPHQWD�
3R]RU��SRPHPEQD�MH
XVPHUMHQRVW�HOHPHQWD�

��� 9�RNQR�YSLãHPR�SRGDWNH�R�WHPSHUDWXUQL�UD]OLNL��V�NDWHUR
REUHPHQMXMHPR�HOHPHQW��3RGDWL�PRUDPR�WHPSHUDWXUQH�UD]OLNH�QD
SR]LWLYQL�LQ�QHJDWLYQL�VWUDQL�HOHPHQWD��3UL�WHP�VH�SR]LWLYQD�VWUDQ
HOHPHQWD�XMHPD�V�SR]LWLYQR�=�VPHUMR�ORNDOQHJD�NRRUGLQDWQHJD
VLVWHPD�HOHPHQWD��7R�LOXVWULUD�SUHSURVWD�VNLFD��NL�MR�YLGLPR�Y�RNQX�
7HPSHUDWXUQR�REWHåER�ODKNR�WXGL�SRLPHQXMHPR��1D�NRQFX�RNQR
]DSUHPR�]�JXPERP�2.�

6OLND��2NQR�]D�YQRV�SRGDWNRY�R�WHPSHUDWXUQL�REWHåEL

3UHGSLVDQL�SRPLNL�YR]OLãþ
*XPE� �SUHNORSL�Y�QDþLQ
SRGDMDQMD�SUHGSLVDQLK
SRPLNRY�SRGSUWLK�YR]OLãþ�

3UHGSLVDQH�SRPLNH�YR]OLãþ�ODKNR�SRGDPR�VDPR�Y�RNROMX�]D�YQRV�REWHåEH�
SUL�þHPHU�PRUD�ELWL�RGSUWR�RNQR�QHNHJD�]XQDQMHJD�YSOLYD��ýH�MH�WD�SRJRM
L]SROQMHQ��VOHGL�QDVOHGQML�SRVWRSHN�

��� 1D�RURGMDUQL�REWHåEH��QD�VUHGLQL��L]EHUHPR�JXPE� �DOL�L]GDPR
XND]�$GG_3UHVFULEHG�'LVSODFHPHQW�

��� .OLNQHPR�QD�YR]OLãþH��NL�PX�åHOLPR�SUHGSLVDWL�SRPLN��3RPLN�ODKNR
SUHGSLãHPR�VDPR�SRGSUWHPX�YR]OLãþX�LQ�WR�OH�Y�VPHUL��NL�MH
SRGSUWD��ýH�LPD�YR]OLãþH�YVDM�HQR�SRGSUWR�SURVWRVWQR�VWRSQMR��VH�ER
SULND]DOR�GLDORJQR�RNQR�

��� 9SLãHPR�YHOLNRVW�SRPLNRY�8[��8]�LQ�]DVXND�)L\���'RVWRSQH�VR
VDPR�SRGSUWH�SURVWRVWQH�VWRSQMH���3RPLN�ODKNR�SRLPHQXMHPR�LQ
QDWR�RNQR�]DSUHPR�]�JXPERP�2.�



�������2EWHåED�NRQVWUXNFLMH $06(6�)UDPH�'�5DYQLQVNL�RNYLU

6OLND��'LDORJQR�RNQR�]D�YQRV�SUHGSLVDQLK�SRPLNRY�

2SRPEH�
1D�LVWR�YR]OLãþH�ODKNR�SRGDPR�NRQFHQWULUDQR�VLOR��NRW�WXGL�SUHGSLVDQH
SRPLNH��9�WHP�SULPHUX�VH�ERVWD�REH�REWHåEL�VLFHU�SUDYLOQR�XSRãWHYDOL��QMXQD
NRPELQDFLMD�SD�VH�QH�ER�SUDYLOQR�SULND]DOD�QD�]DVORQX��1D�]DVORQX�VH�ER
SRMDYLOR�VSRURþLOR�0L[��8���)�]D�YVH�SURVWRVWQH�VWRSQMH�YR]OLãþD�

3URJUDP�$06(6�)UDPH�'�SRVNXãD�SUHSUHþLWL��GD�EL�SUHGSLVDQH�SRPLNH
SRGDOL�Y�QHSRGSUWLK�VPHUHK��YHQGDU�VH�JD�GD�SUHOLVLþLWL�LQ�SRPLN�SUHGSLVDWL
WXGL�QHSRGSUWL�VPHUL�

3ULPHU��9R]OLãþH�QDMSUHM�SRGSUHPR��SUHGSLãHPR�SRPLN�LQ�QDWR�SRGSRUR
RGVWUDQLPR��9�WHP�SULPHUX�ER�SURJUDP�$06(6�)UDPH�'�Y�ID]L�L]UDþXQD
YVH�SUHGSLVDQH�SRPLNH�Y�QHSRGSUWLK�VPHUHK�LJQRULUDO�LQ�VSRURþLO�XVWUH]QR
RSR]RULOR�

2GVWUDQMHYDQMH�LQ�XUHMDQMH�åH
SRGDQH�REWHåEH
*OHM�QDVOHGQMH�SRJODYMH��³/DVWQRVWL�REWHåEH´�

/DVWQRVWL�REWHåEH
3RGREQR�NRW�HOHPHQWRP�LQ�YR]OLãþHP�ODKNR�WXGL�REWHåEDP�XUHMDPR
ODVWQRVWL��2NQR�]D�ODVWQRVWL�REWHåE�SULNOLþHPR�WDNR��GD�

=D�SULND]�ODVWQRVWL�REWHåEH
PRUDPR�YHGQR�NOLNQLWL�QD
HOHPHQW�LQ�QH�QD�VNLFR
REWHåEH�

��� 3URJUDP�SUHNORSLPR�Y�QDþLQ�L]ELUDQMD�±�JXPE� �DOL�L]GDPR�XND]
(GLW_6HOHFW�

��� 6�ND]DOFHP�PLãNH�SRLãþHPR�HOHPHQW�DOL�YR]OLãþH��NL�YVHEXMHWD
REWHåER�LQ�GYDNUDW�NOLNQHPR�QDQM��3RPHPEQR��3RND]DWL�PRUDPR
QD�HOHPHQW�YR]OLãþH�LQ�QH�QD�VNLFR�REWHåEH�

3ULNDåH�VH�RNQR�]D�ODVWQRVWL�REWHåEH�YR]OLãþD�DOL�HOHPHQWD��9�QMHP�LPDPR
PRåQRVWL�XUHMDQMD��RGVWUDQMHYDQMD�LQ�GRGDMDQMD�SRVDPH]QLK�REWHåE�



$06(6�)UDPH�'�5DYQLQVNL�RNYLU 2EWHåED�NRQVWUXNFLMH�������

6OLND��3ULPHU�RNQD�ODVWQRVWL�REWHåEH�HOHPHQWD

9�RNQX�VR�QDPHãþHQH�QDVOHGQMH�NRQWUROH�

6SLVHN�REWHåE��9�VSLVNX�L]EHUHPR�REWHåER��NL�MR�åHOLPR�XUHGLWL��.R�MH
REWHåED�L]EUDQD��VH�Y�GHVQHP�GHOX�RNQD�SULNDåHMR�REWHåEL�SULSDGDMRþH
NRQWUROH��+NUDWL�VH�VSUHPHQL�WXGL�VOLND�QD�]DVORQX��NMHU�VH�L]EUDQD�REWHåED
L]ULãH�

*XPE�'HOHWH�/RDG�ER�RGVWUDQLO�REWHåER�L]�VSLVND��9�WHP�WUHQXWNX�MH�WR
HGLQL�QDþLQ�]D�RGVWUDQLWHY�REWHåEH�

*XPE�1HZ�/RDG�ER�SULND]DO�PHQL��L]�NDWHUHJD�QDWR�L]EHUHPR�YUVWR�QRYH
REWHåEH��NL�MR�åHOLPR�GRGDWL�QD�HOHPHQW�DOL�QD�YR]OLãþH�

2NQR�1DPH�RPRJRþD�YSLV�QRYHJD�LPHQD�REWHåEH��6SUHPHPED�LPHQD�VH
WDNRM�SULNDåH�WDNR�Y�VSLVNX�REWHåE��NRW�QD�VOLNL�HOHPHQWD�

3UHRVWDOH�NRQWUROH�VR�RGYLVQH�RG�WLSD�WUHQXWQR�L]EUDQH�REWHåEH��.RQWUROH�VR
SRGREQH�NRQWURODP�Y�XVWUH]QLK�GLDORJQLK�RNQLK��NL�VR�VH�RGSUOD�SUL
SUYRWQHP�SRGDMDQMX�REWHåEH�

6SUHPHPEH�ERGR�XSRãWHYDQH
VDPR��þH�SUHG�]DSUWMHP�RNQD

SULWLVQHWH�JXPE� �

ýH�åHOLPR�REGUåDWL�VSUHPHPEH��NL�VPR�MLK�YQHVOL��PRUDPR�REYH]QR
SULWLVQLWL�JXPE� ��$SSO\���9�QDVSURWQHP�SULPHUX�ERGR�YVH�VSUHPHPEH
L]JXEOMHQH��þHSUDY�VR�QD�]DVORQX�Y�WHP�WUHQXWNX�SUDYLOQR�SULND]DQH�

2SRPED��=DUDGL�SRPDQMNDQMD�SURVWRUD�Y�RNQX�MH�SUL�GHILQLFLML�]D�VPHUL
REWHåEH�LQ�SRORåDMD�REWHåEH�QDPHVWR�UDGLMVNLK�JXPERY�XSRUDEOMHQ�NYDGUDWHN
]D�L]ELUR��ýH�MH�NYDGUDWHN�R]QDþHQ��VH�VPHU�SRORåDM�QDQDãD�QD�JOREDOQL
NRRUGLQDWQL�VLVWHP��þH�SD�MH�NYDGUDWHN�SUD]HQ��VH�VPHU�SRORåDM�QDQDãD�QD
ORNDOQL�NRRUGLQDWQL�VLVWHP�HOHPHQWD�
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,]UDþXQ�UH]XOWDWRY

,]UDþXQDMPR�«
,]UDþXQ�VSURåLPR�]�JXPERP
��NL�MH�GRVWRSHQ�L]�YVHK

RNROLM�

,]UDþXQ�UH]XOWDWRY�VSURåLPR�]�JXPERP� �DOL�]�XND]RP�6ROYH_6ROYH�
,]UDþXQ�MH�VLFHU�GRVWRSHQ�Y�YVDNHP�WUHQXWNX��YSUDãDQMH�SD�MH��DOL�VH�ER
SUDYLOQR�L]YUãLO��3R�L]UDþXQX�VH�Y�VSRURþLOQHP�RNQX�SULNDåH�VSLVHN
PRUHELWQLK�RSR]RULO�LQ�QDSDN�WHU�SRY]HWHN�L]UDþXQD��9�SULPHUX�XVSHãQHJD
L]UDþXQD�VH�Y�VSRURþLOQHP�RNQX�L]SLãH�
6ROYLQJ����

6XPPDU\����HUURU�V�����ZDUQLQJ�V�

.DGDU�SRGDWNL�QLVR�SRSROQL�LQ�SURJUDP�QL�XVSHO�NRQþDWL�L]UDþXQD��QDV
QDPHVWR�VSRURþLOD�R�XVSHãQHP�L]UDþXQX�þDNDMR�VSRURþLOD�R�QDSDNDK�

9�ORJ�GDWRWHNL�VH�QSU��SRMDYLMR
WXGL�YH]DQD�YR]OLãþD��NL�MLK
GUXJDþH�QL�RSD]LWL�

2E�XVSHãQHP�L]UDþXQX�VH�XVWYDUL�WXGL�W�L��/2*�GDWRWHND��9�QMHM�VR�]DSLVDQL
SRGDWNL�R�NRQVWUXNFLML��R�REWHåEL�LQ�UH]XOWDWL�L]UDþXQD�Y�REOLNL�WHNVWRYQH
GDWRWHNH��/RJ�GDWRWHNR�VPR�XSRUDEOMDOL�SUHGYVHP�]D�NRQWUROR�UH]XOWDWRY�SUL
UD]YLMDQMX�SURJUDPD��9�XSRãWHY�SULGH�WXGL�]D�XSRUDEQLNH��]DWR�RVWDMD�Y
SURJUDPX�

/RJ�GDWRWHND
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3UHJOHG�UH]XOWDWRY

9NORS�SUHJOHGD�UH]XOWDWRY
3UHNORS�Y�RNROMH�UH]XOWDWRY�VH�SR�NRQþDQHP�L]UDþXQX�1(�L]YHGH
DYWRPDWLþQR��9�RNROMH�UH]XOWDWRY�SUHNORSLPR�]�XND]RP
9LHZ_:RUNVSDFH_5HVXOWV��V�SULWLVNRP�QD�WDEXODWRU� �SRG�GUHYHVRP�DOL
]�JXPERP� �QD�RURGMDUQL��5H]XOWDWL�VR�XUHMHQL�SR�REWHåQLK�SULPHULK�

,]ELUD�REWHåQHJD�SULPHUD
5H]XOWDWL�VR�XUHMHQL�SR�REWHåQLK�SULPHULK���YVDN�REWHåQL�SULPHU�LPD�VYRMH
RNQR��2NQR�REWHåQHJD�SULPHUD�RGSUHPR�V�SRPRþMR�GUHYHVD�QD�OHYL�VWUDQL�

��� 1DMSUHM�RGSUHPR�PDSR� �/RDG�&DVHV��NL�SULNDåH�VSLVHN�YVHK
REWHåQLK�SULPHURY�

��� ,]EHUHPR�åHOHQ�REWHåQL�SULPHU�LQ�GYDNUDW�NOLNQHPR�QDQM�DOL
SULWLVQHPR�WLSNR�$OW�(QWHU�

2GSUH�VH�GHORYQR�RNQR��Y�NDWHUHP�VH�SULNDåH�JHRPHWULMD�VNXSDM�]�UH]XOWDWL
]D�L]EUDQL�REWHåQL�SULPHU�

'RORþLWHY�YVHELQH�RNQD
=D�YVDN�REWHåQL�SULPHU�VH�L]UDþXQD�YHþ�UD]OLþQLK�NROLþLQ��1D�]DVORQX�VH
ODKNR�QDHQNUDW�SULNDåH�OH�HQD�NROLþLQD�

äHOHQR�NROLþLQR�L]EHUHPR�WDNR��GD�Y�RURGMDUQL�QD�VUHGLQL�SULWLVQHPR�JXPE�
NL�NROLþLQR�SRQD]DUMD��DOL�VSURåLPR�XVWUH]HQ�XND]�Y�PHQLMX�'LDJUDP��1D
YROMR�VR�QDVOHGQMH�NROLþLQH�

0RPHQWV��XSRJLEQL�PRPHQWL�SR�HOHPHQWX�

$[LDO�)RUFHV��RVQH�VLOH�SR�HOHPHQWX�

6KHDU�)RUFHV��SUHþQH�VLOH�SR�HOHPHQWX�

'LVSODFHPHQWV��SRPLNL�NRQVWUXNFLMH�LQ�UHDNFLMH�

/RFDO�8]��ORNDOQL�SRPLNL�Y�VPHUL�ORNDOQH�]�RVL�SR�HOHPHQWX�
/RNDOQH�SRPLNH�GRELPR�WDNR��GD�RG�JOREDOQLK�SRPLNRY�RGãWHMHPR
SUHPLNH�HOHPHQWD�NRW�WRJHJD�WHOHVD�

5RWDWLRQV��]DVXNL�HOHPHQWRY�

SULNDåL�VNULM�ãWHYLOþQH�R]QDNH�QD�GLDJUDPLK�
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8SRUDED�SULND]D�ORNDOQLK
SRPLNRY�MH�VPLVHOQD�OH��þH
LPD�HOHPHQW�ORJLþQL�SRGSRUL
QD�REHK�VWUDQHK�

2SRPQLWL�YHOMD��GD�MH�XSRUDED�SULND]D� �VPLVHOQD�OH��þH�NRQþQL�HOHPHQW
SRWHND�RG�SRGSRUH�GR�SRGSRUH��9�QDVSURWQHP�SULPHUX�MH�EROMH�RSD]RYDWL
JOREDOQH�SUHPLNH�NRQVWUXNFLMH��6OLND�VSRGDM�SUHGVWDYOMD�VLPHWULþHQ
NRQWLQXLUQL�QRVLOHF�REUHPHQMHQ�V�VLPHWULþQR�REWHåER��1RVLOHF�LPD�HQ�VDP
HOHPHQW�Y�OHYHP�SROMX�LQ�GYD�HOHPHQWD�Y�GHVQHP�SROMX��9LGLPR��GD�VR
ORNDOQL�SRPLNL�OHYHJD�SROMD��HOHPHQW����SUDYLOQL��PHGWHP�NR�VR�SRPLNL
GHVQHJD�SROMD��HOHPHQWD���LQ����SRYVHP�QHORJLþQL�LQ�QDSDþQL��3RPLNL
GHVQHJD�SROMD�VR�QDSDþQL�]DWR��NHU�MH�ELOR�SROMH�PRGHOLUDQR�]�GYHPD
HOHPHQWRPD��8SRJLENL�Y�GHVQHP�SROMX�VR�Y�UHVQLFL�HQDNL�XSRJLENRP�Y
OHYHP�SROMX��NDU�EL�SRND]DOD�VOLND�JOREDOQLK�SRPLNRY�

6OLND��6PLVHOQD�LQ�QHVPLVHOQD�XSRUDED�SULND]D�ORNDOQLK�SRPLNRY�HOHPHQWD�

9þDVLK�VH�]JRGL��GD�YHOLNRVW�GLDJUDPRY�QH�XVWUH]D��9�WHP�SULPHUX�ODKNR
YHOLNRVW�RUGLQDWH�GLDJUDPRY�SRYHþDPR�DOL�]PDQMãDPR�JOHGH�QD�YHOLNRVW
NRQVWUXNFLMH�

*XPED� �LQ� �SRYHþXMHWD
LQ�]PDQMãXMHWD�YHOLNRVWL
GLDJUDPRY�

�� 'LDJUDPH�QDSLKQHPR��SRYHþDPR��]�JXPERP� �DOL�]�XND]RP
'LDJUDP_([SDQG�

�� 'LDJUDPH�SRPDQMãDPR��VSXVWLPR��]�JXPERP� �DOL�]�XND]RP
'LDJUDP_6KULQN�

3UL�WHP�YHOMD��GD�VH�GLDJUDPL�VSUHPHQLMR�UHODWLYQR�JOHGH�QD�YHOLNRVW
NRQVWUXNFLMH��6SUHPHPED�KNUDWL�YSOLYD�WXGL�QD�YHOLNRVW�YSOLYQHJD�GHOD�RNQD�
NL�SULSDGD�NRQVWUXNFLML��9�QHNDWHULK�SULPHULK�VH�]DWR�PDOFH�VSUHPHQL
YHOLNRVW�NRQVWUXNFLMH�SULND]DQH�QD�]DVORQX�

2YRMQLFH
.DGDU�Y�DQDOL]L�QDVWRSD�YHOLNR�ãWHYLOR�REWHåQLK�SULPHURY��VH�SRMDYL�SUREOHP
SUHRELOMD�UH]XOWDWRY��2YRMQLFH�SRPDJDMR�WR�³SUHRELOMH´�VSUDYLWL�QD�ODåH
REYODGOMLYR�UDYHQ��3URJUDP�$06(6�)UDPH�'�GRYROMXMH�XSRUDER
QHRPHMHQHJD�ãWHYLOD�RYRMQLF��SUL�þHPHU�LPD�ODKNR�YVDND�RYRMQLFD�VYRMH
QDVWDYLWYH�

2YRMQLFD�SRWUHEXMH��VSLVHN
REWHåQLK�SULPHURY�LQ�YRGLOQR
NROLþLQR�

2E�RGSUWMX�QRYH�RYRMQLFH�PRUDWH�YHGHWL��NDWHUH�REWHåQH�SULPHUH�åHOLWH
YNOMXþLWL�YDQMR�LQ�]D�NDWHUR�YRGLOQR�NROLþLQR�MR�SULSUDYOMDWH��'D�EL�YDP�SUL
WHP�YVDM�PDOFH�RODMãDOL�GHOR��VPR�Y�³XUHMHYDOQLN�RYRMQLF�±�(QYHORSH
0DQDJHU´�YJUDGLOL�ILOWUH�REWHåQLK�SULPHURY�

2YRMQLFH�XUHMDPR�Y�SRVHEQHP�RNQX��NL�VH�Y�SURJUDPX�LPHQXMH�³(QYHORSH
0DQDJHU´��7R�RNQR�MH�GRVWRSQR�OH�Y�RNROMX�UH]XOWDWRY��=D�RGSUWMH�WHJD�RNQD�
YNOMXþLWH�RNROMH�UH]XOWDWRY��Y�GUHYHVQHP�RNQX��SUDYLORPD�QD�OHYL��SRLãþLWH
YUVWLFR�]��QDSLVRP�³(QYHORSH�0DQDJHU´�LQ�GYDNUDW�NOLNQLWH�QDQMR��DOL�SD�MR
L]EHULWH�LQ�SULWLVQLWH�$OW�(QWHU���2NQR�]D�XUHMDQMH�RYRMQLF�MH�VHGDM�RGSUWR�LQ
JD�SULND]XMH�QDVOHGQMD�VOLND�

2SRPED�R�ORNDOQLK
SRPNLK

6SUHPLQMDQMH
YHOLNRVWL�GLDJUDPRY

8UHMHYDOQLN�RYRMQLF
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6OLND��2NQR�]D�XUHMDQMH�RYRMQLF

9�RNQX�MH�YHþ�RNYLUMHY��NL�PHG�VDER�VRGHOXMHMR�LQ�YDP�SRPDJDMR�GRORþLWL
SDUDPHWUH�RYRMQLFH�

9�WHP�RNYLUMX�XVWYDULWH�QRYR�RYRMQLFR��RYRMQLFL�VSUHPHQLWH�LPH�DOL�RYRMQLFR
RGVWUDQLWH��1D�YUKX�VH�QDKDMD�VSLVHN�YVHK�RYRMQLF��7DNRM�NR�L]EHUHWH
QHNR�RYRMQLFR��VH�QMHQR�LPH�SRMDYL�Y�SROMX�1DPH��9�SROMX�1DPH�VPHWH
VSUHPHQLWL�LPH�RYRMQLFH�

*XPE�$GG�1HZ�XVWYDUL�QRYR�RYRMQLFR��NL�SD�MH�SUD]QD�LQ�EUH]�LPHQD�

*XPE�'HOHWH�RGVWUDQL�WUHQXWQR�L]EUDQR�RYRMQLFR�

9VDND�RYRMQLFD�PRUD�LPHWL�VYRMR�YRGLOQR�NROLþLQR��9RGLOQD�NROLþLQD�MH�ODKNR
NRPSRQHQWD�QRWUDQMH�VLOH��NRPSRQHQWD�SRVSORãHQHJD�SUHPLND�DOL�NRQWDNWQL
WODN��2YRMQLFD�ER�SUHLVNDOD�YVH�REWHåQH�SULPHUH��NL�ML�SULSDGDMR�LQ�LVNDOD
PLQLPXPH�LQ�PDNVLPXPH�Y�YVHK�L]UDþXQDQLK�WRþNDK��.R�RYRMQLFD�QDMGH
PLQLPXP�DOL�PDNVLPXP�L]EUDQH�YRGLOQH�NROLþLQH�Y�QHNL�WRþNL��VH�YVL
UH]XOWDWL�WH�WRþNH�SUHQHVHMR�Y�RYRMQLFR��7R�SRPHQL��GD�ER�RYRMQLFD�]D
L]EUDQR�NROLþLQR�UHVQLþQR�YVHERYDOD�VDPR�PLQLPXPH�LQ�PDNVLPXPH��RVWDOH
NROLþLQH�SD�YVHEXMHMR�YRGLOQL�NROLþLQL�³SULSDGDMRþH´�YUHGQRVWL�LQ�WH�RELþDMQR
QLVR�HNVWUHPQH�

'D�EL�SRGUREQHMH�SRMDVQLOL�SRPHQ�YRGLOHQ�NROLþLQH�LQ�³SULSDGDMRþH´�NROLþLQH
VPR�VHVWDYLOL�SUHSURVW�SULPHU��9]HPLPR��GD�LPDPR�GYD�REWHåQD�SULPHUD���$
LQ�%��=D�WD�GYD�SULPHUD�SR]QDPR�WXGL�REUHPHQLWYH��1�LQ�0��Y�ãWLULK�WRþNDK�
NL�VR�GHO�HOHPHQWD�

7DEHOD��5H]XOWDWL�REWHåQLK�SULPHURY�$�DQG�%��0RPHQWL�LQ�RVQH�VLOH�VR
SUHGVWDYOMHQL�Y�SDULK��0�1��

7RþND�� 7RþND�� 7RþND�� 7RþND��

/&�$��0�1� �������� ��������� ��������� �������

/&�%��0�1� ���������� ��������� ������ ���������

6HGDM��NR�WR�SR]QDPR��ODKNR�WYRULPR�RYRMQLFR�]D�PRPHQWH�LQ�RYRMQLFR�]D
RVQR�VLOR�

7DEHOD��2YRMQLFD�]D�PRPHQWH�±�0�MH�YRGLOQD�NROLþLQD

2YRMQLFD��0 7RþND�� 7RþND�� 7RþND�� 7RþND��

0D[�0 �������� ��������� ������ �������

0LQ�0 ���������� ��������� ��������� ���������

,]�SUHMãQMH�WDEHOH�MH�UD]YLGQR��GD�SDU��0�1��RVWDQH�YHGQR�VNXSDM��3DU�MH
L]EUDQ�JOHGH�QD�YHOLNRVW�YRGLOQH�NROLþLQH��9�QDVOHGQML�WDEHOL�QDMGHWH�WRþNH
RYRMQLFH�]D�SULPHU��NR�MH�1�YRGLOQD�NROLþLQD��7R�]DNOMXþXMH�SULPHU�

2NYLU�³(QYHORSH´

,]ELUD�YRGLOQH�NROLþLQH
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7DEHOD��2YRMQLFD�]D�RVQH�VLOH�±�1�MH�YRGLOQD�NROLþLQD

2YRMQLFD�1 7RþND�� 7RþND�� 7RþND�� 7RþND��

0D[�1 �������� ��������� ��������� ���������

0LQ�1 ���������� ��������� ������ �������

)LOWUL�REWHåQLK�SULPHURY�VR�QDPHQMHQL�QMLKRYHPX�HQRVWDYQHMãHPX
UD]YUãþDQMX�LQ�L]ELUDQMX�Y�RYRMQLFR��)LOWUL�VH�QDQDãDMR�QD�WLS�REWHåQHJD
SULPHUD�

8OWLPDWH��YNORS�RPRJRþD�L]ELUR�YVHK�REWHåQLK�SULPHURY��NL�VH�QDQDãDMR�QD
PHMQR�VWDQMH�QRVLOQRVWL�

6HUYLFHDELOLW\��YNORS�RPRJRþD�L]ELUR�YVHK�REWHåQLK�SULPHURY��NL�VH
QDQDãDMR�QD�PHMQR�VWDQMH�XSRUDEQRVWL�

&UHHS��YNORS�RPRJRþD�L]ELUR�YVHK�REWHåQLK�SULPHURY��NL�VH�QDQDãDMR�QD
WHþHQMH�EHWRQD�

6NHZQHVV��WD�L]ELUD�MH�YHGQR�L]NORSOMHQD�

2EWHåQH�SULPHUH�ODKNR�L]ELUDWH�QD�GYD�QDþLQD�

$XWRPDWLF��7D�QDþLQ�L]ELUH�RSUDYL�YVH�±�L]EHUH�YVH�PRåQH�REWHåQH
SULPHUH��JOHGH�QD�YNOMXþHQH�ILOWUH��6ODERVW�WHJD�SULVWRSD�MH��GD�SRVDPH]QLK
REWHåQLK�SULPHURY�QH�PRUHWH�RGVWUDQLWL�L]�L]ELUH�

0DQXDO��5RþQL�QDþLQ�L]ELUH�VH�XSRUDEOMD�WDNUDW��NR�åHOLWH�Y�RYRMQLFR�L]EUDWL
VDPR�QHNDWHUH�L]PHG�REWHåQLK�SULPHURY��âH�YHGQR�YHOMD��GD�VR�SULND]DQL
VDPR�WLVWL�REWHåQL�SULPHUL��NL�LPDMR�ILOWHU�YNORSOMHQ��0HG�WHPL�QDWR
XSRUDEQLN�SRYH��NDWHUL�QDM�VH�YNOMXþLMR�Y�RYRMQLFR�

9VL�REWHåQL�SULPHUL��NDWHULK�XVWUH]QL�ILOWUL�VR�YNORSOMHQL��VR�UD]YUãþHQL�Y�GYD
VSLVND��PHG�L]EUDQH�REWHåQH�SULPHUH��VHOHFWHG��LQ�PHG�QHL]EUDQH�REWHåQH
SULPHUH��QRW�VHOHFWHG��

9�SULPHUX�DYWRPDWLþQH�L]ELUH��VR�YVL�UD]SRORåOMLYL�REWHåQL�SULPHUL�PHG
³L]EUDQLPL´�LQ�QDG�QH�L]ELUR�SRVDPH]QLK�REWHåQLK�SULPHURY�QLPDPR�YSOLYD�

9�SULPHUX�URþQH�L]ELUH��REWHåQH�SULPHUH�PHG�REHPD�VSLVNRPD�SUHPLNDPR�]
JXPERPD� �DQG� ��

)LOWULUDQMH�REWHåQLK
SULPHURY

9UVWD�L]ELUH�REWHåQLK
SULPHURY

2EWHåQL�SULPHUL
YNOMXþHQL�Y�RYRMQLFR
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,]SLV�UH]XOWDWRY

,]SLãLPR�UH]XOWDWH
*XPE� �VSURåL�L]SLV
UH]XOWDWRY��JXPE� �SD
SUHGRJOHG�L]SLVD�QD�]DVORQX�

,]SLV�UH]XOWDWRY�]DKWHYDPR�]�XND]RP�)LOH_3ULQW��7DNRM�SR�L]GDQHP�XND]X
SURJUDP�L]�WUHQXWQHJD�VWDQMD�NRQVWUXNFLMH�QDMSUHM�XVWYDUL�YVH�WDEHOH�LQ�VOLNH�
NL�MLK�]DWHP�ãH�XUHGL�LQ�SUHUD]SRUHGL�WDNR��GD�VH�SUL�L]SLVX�SRUDEL�NDU
QDMPDQM�SDSLUMD��9VH�WR�MH�SUHFHM�]DKWHYQD�RSHUDFLMD��NL�Y�SULPHUX�YHOLNLK
NRQVWUXNFLM�LQ�PDOFH�SRþDVQHMãLK�UDþXQDOQLNRY�WUDMD�NDU�SUHFHM�þDVD�

,]SLV�SRUDEL�SUHFHM
SRPQLOQLND�LQ�µVLVWHPVNLK
VUHGVWHY¶��]DWR�QDM�LPD�YDã
UDþXQDOQLN�YVDM����0%
KLWUHJD�SRPQLOQLND�

2SHUDFLMD�L]SLVD�MH�]DKWHYQD�WXGL�]�YLGLND�SRUDEH�SRPQLOQLND��VDM�VH�KLWUR
]JRGL��GD�SURJUDP�VDPR�]D�SULSUDYR�L]SLVD�SRUDEL�WXGL�GR����0%�KLWUHJD
SRPQLOQLND��5$0���=DWR�SULSRURþDPR��GD�LPDWH�UDþXQDOQLN�]�YVDM����0%
SRPQLOQLND�LQ�SULEOLåQR����0%�QDYLGH]QHJD�SRPQLOQLND��QD�GLVNX��

3UHG�L]SLVRP�VKUDQLWH
NRQVWUXNFLMR�QD�GLVN�

6YHWXMHPR��GD�VH�NRQVWUXNFLMD�]DSLãH�QD�GLVN��XND]�)LOH_6DYH��YVDNLþ
SUHGHQ�MR�GDPR�L]SLVDWL��7R�MH�SRPHPEQR�SUHGYVHP��þH�XSRUDEOMDWH�ãLENHMãL
UDþXQDOQLN�LQ�RNROMH�:LQGRZV����

3UL�UD]YRMX�SURJUDPD�$06(6�)UDPH�'�VPR�SRVHEQR�SR]RUQRVW�SRVYHWLOL
SUDY�L]SLVX�UH]XOWDWRY��3URJUDP�]PRUH�UH]XOWDWH�L]SLVDWL�WDNR�Y�JUDILþQL�NRW�Y
WDEHODULþQL�REOLNL��3UL�WHP�ODKNR�SUHFHM�QDWDQþQR�QDVWDYLPR��NDM�QDM�VH�L]SLãH
LQ�NDNãQD�QDM�ER�REOLND�L]SLVD�

3UHQRV�VOLN�Y�GUXJH�SURJUDPH
3URJUDP�$06(6�)UDPH�'�RPRJRþD�SUHQRV�VOLN�PHG�SURJUDPL��9VHELQR
VOLNH�WUHQXWQHJD�SRJOHGD�ODKNR�]DMDPHWH�Y�YHNWRUVNL�³HQKDQFHG�ZLQGRZV
PHWDILOH´�REOLNL�LQ�MR�SUHQHVHWH�QD�RGORåLãþH��7D�YHNWRUVNL�IRUPDW�UD]XPH
YHþLQD�VRGREQLK����ELWQLK�SURJUDPRY��NRW�VR�QSU��:RUG��([FHO��LWG�

*XPE� ��NL�VH�QDKDMD�Y
RURGMDUQL��MH�XVWUH]QD
EOLåQMLFD�

9VHELQR�WUHQXWQHJD�SRJOHGD�SUHQHVHWH�QD�RGORåLãþH�]�XND]RP�)LOH_9LHZ�WR
&OLSERDUG��8ND]�VH�L]YUãL�VNRUDM�KLSRPD��.R�MH�VOLND�QD�RGORåLãþX��MR�Y
QHN�GUXJ�SURJUDP�SUHNRSLUDWH�]�XND]RP�3DVWH�

2SR]RULOR��7D�XND]�GHOXMH�VDPR�Y�UHJLVWULUDQL�UD]OLþLFL�SURJUDPD�

1DVWDYLWYH�REOLNH�LQ�YVHELQH�L]SLVD
9VHELQR�L]SLVD�QDVWDYLPR�Y�SRVHEQHP�RNQX��NL�LPD�ãHVW�VWUDQL�

�� 6SORãQR��*HQHUDO�

�� 5RERYL��0DUJLQV�

�� *ODYD�1RJD��+HDGHU�)RRWHU�

�� 3UYD�VWUDQ��)URQW�3DJH�

�� *HRPHWULMD�2EWHåED��*HRPHWU\�/RDG�
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�� 5H]XOWDWL��5HVXOWV�

�� 2SLV�NRQVWUXNFLMH��'HVFULSWLRQ�

3RJOHMPR�VL�YVDNR�L]PHG�QMLK�

1D�WHM�VWUDQL�GRORþDPR�VSORãHQ�L]JOHG�L]SLVD�LQ�QLPDPR�RSUDYND�]�YVHELQR
L]SLVD�

3LVDYH��)RQWV�

9VDNL�SLVDYL�L]EHUHPR�WLSRJUDILMR��REOLNR��LQ�YHOLNRVW�

�� &DSWLRQ�IRQW��-H�SLVDYD��NL�ER�XSRUDEOMHQD�]D�L]SLV�QDVORYRY
SRVDPH]QLK�UD]GHONRY�

�� 7DEOH�KHDG�IRQW��-H�SLVDYD��NL�ER�XSRUDEOMHQD�]D�L]SLV�QDVORYQH
YUVWLFH�Y�WDEHODK�

�� 1RUPDO�IRQW��-H�RELþDMQD�SLVDYD��NL�ER�XSRUDEOMHQD�]D�L]SLV�YVHK
SUHRVWDOLK�EHVHGLO�

-H]LN�L]SLVD��2XWSXW�ODQJXDJH�

1D�YROMR�VR��6ORYHQãþLQD�
$QJOHãþLQD��1HPãþLQD�
,WDOLMDQãþLQD��âSDQãþLQD�
ýHãþLQD�LQ�+UYDãþLQD�

,]ELUDPR�ODKNR�PHG�L]SLVL�Y�UD]OLþQLK�MH]LNLK��3RPHPEQR�MH�YHGHWL��GD�VL
ODKNR�VDPL�VSUHPHQLWH�VSUHPQD�EHVHGLOD�Y�L]SLVX�DOL�L]SLV�SULODJRGLWH�]D�QHN
GUXJ�MH]LN�

7DEOH��7DEHOH�

7DEOH�VW\OH��2PRJRþD�L]ELUR�REOLNH�WDEHOH��1D�YROMR�VR�ãWLUL�UD]OLþQH�REOLNH�

�� &ROXPQV���±�WDEHOD�V�SRXGDUMHQLPL�VWROSFL�

�� *ULG���±�WDEHOD�Y�REOLNL�PUHåH�

�� 5RZV���±�WDEHOD�V�SRXGDUMHQLPL�YUVWLFDPL�

�� 5RZV���±�WDEHOD�V�SRXGDUMHQLPL�YUVWLFDPL�

6OLNH��3LFWXUHV�

2NYLU�9HOLNRVW�LQ�OHJD��6L]H�	�RULHQWDWLRQ��QDP�SRQXMD�ãWLUL�PRåQRVWL�

��� 0RåQRVW��NL�SUDYL��.DU�QDMYHþMD��GRYROL�]DVXN����$V�ELJ�DV�SRVVLEOH
�DOORZ�URWDWLRQ���ãH�QL�UD]YLWD��]DWR�MH�QH�PRUHPR�L]EUDWL��=DVXN�]D
����EL�VH�XSRUDELO�DYWRPDWLþQR��þH�EL�VH�WDNR�]DVXNDQD�VOLND�SUL
L]SLVX�EROM�SULOHJDOD�L]EUDQHPX�SDSLUMX�

��� 0RåQRVW��.DU�QDMYHþMD���]DVXND�QH�GRYROL��ER�YVDNR�VOLNR
SRVNXãDOD�þLPEROM�UD]WHJQLWL��6OLND�ER�]DWR�NDU�VH�OH�GD�YHOLND�
=DVXN�VOLNH�]D�����SUL�WHP�QL�GRYROMHQ�

��� 0RåQRVW��1DMPDQM�GYH�VOLNL�QD�VWUDQ��$W�OHDVW���SLFWXUHV�SHU�SDJH��
ER�GRORþLOD�WDNR�YHOLNRVW�VOLN��GD�VWD�QH�HQL�VWUDQL�UD]SRUHMHQL
QDMPDQM�GYH�VOLNL��6OLNH�SUL�WHP�SRYHþD�NDU�VH�OH�GD��7D�PRåQRVW
]DJRWDYOMD��GD�VH�Y�SULPHUX�L]SLVD�YHþ�]DSRUHGQLK�VOLN�]DSLãHWD�QD
HQR�VWUDQ�QDMPDQM�SR�GYH�VOLNL�

��� 0RåQRVW��1DMPDQM�WUL�VOLNH�QD�VWUDQ��$W�OHDVW���SLFWXUHV�SHU�SDJH��
MH�HQDND�SUHMãQML�PRåQRVWL��OH�GD�]DJRWDYOMD�QDMPDQM�WUL�VOLNH�QD�HQL
VWUDQL���7D�PRåQRVW�MH�SULY]HWD��

'UDZ�ERUGHU��YVDNL�VOLNL�QDULãH�RNYLU�

&HQWHU�FDSWLRQ��QDVORY�VOLNH�L]SLãH�QDWDQþQR�QD�VUHGLQR�VWUDQL�

%DUYH��&RORUV���2SFLMH�Y�WHM�YHU]LML�ãH�QLVR�UD]YLWH��,]SLV�MH�YVHOHM�þUQR�
EHO�

3RVHEQRVWL��6SHFLDOV�

6SORãQR��*HQHUDO�
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9HþLQD�SRVHEQRVWL�ãH�QL�UD]YLWD��5D]YLWD�MH�VDPR�HQD��NL�RGSUDYOMD�QDSDNR
SUL�L]SLVX��NL�VH�SRMDYL�SUL�QHNDWHULK�WLVNDOQLNLK�

.YDGUDWHN�]�LPHQRP��&KHFN�WKLV�ER[�LI�QRQ�KRUL]RQWDO�WH[W�ODEHOV�DUH�QRW
SULQWHG�SURSHUO\��MH�QDPHQMHQ�RGSUDYL�JRUQMH�QDSDNH��1HNDWHUL�JRQLOQLNL
QDPUHþ�QDSDþQR�UD]XPHMR�XND]H��NL�VH�QDQDãDMR�QD�L]SLV�EHVHGLO�SRG�NRWRP�
NL�MH�UD]OLþHQ�RG�QLþ��ýH�ERVWH�SUL�L]SLVX�RSD]LOL��GD�VH�YHUWLNDOQH�UHDNFLMH�QH
L]SLãHMR�QD�SUDYLOQR�PHVWR��SRWHP�RENOMXNDMWH�NYDGUDWHN��1DVOHGQML�L]SLV�EL
PRUDO�ELWL�EUH]�QDSDN�

2SRPED��ýH�ERVWH�L]EUDOL�SRSUDYHN�L]SLVD��VH�ER�L]SLV�YHUWLNDOQLK�UHDNFLM�Y
SUHGRJOHGX��3ULQW�3UHYLHZ��SULND]DO�QDSDþQR�±�L]SLV�QD�SDSLU�SD�EL�PRUDO�ELWL
EUH]�QDSDN�

6WUDQ�MH�QDPHQMHQD�GRORþLWYL�YHOLNRVWL�SURVWLK�URERY�QD�SDSLUMX��9SLVDWL
PRUDPR�RGPLN�RG�URED�QD�OHYL�VWUDQL��/HIW���GHVQL�VWUDQL��5LJKW���]JRUDM
�7RS��LQ�VSRGDM��%RWWRP���'RORþLPR�ODKNR�ãH�SRORåDM�RGPLND�]JRUQMHJD
URED�JODYH��+HDGHU�WRS��LQ�RGPLN�VSRGQMHJD�URED�QRJH��)RRWHU�ERWWRP��

3URJUDP�ER�Y�SULKRGQRVWL�RPRJRþDO�ãH�SRVHEQH�QDVWDYLWYH�]D�VHNXQGDUQL
WLVNDOQLN��ULVDOQLN��

1D�WHM�VWUDQL�GHILQLUDPR�YVHELQR�JODYH�LQ�QRJH��*ODYD�LQ�QRJD�VWD�UD]GHOMHQL
QD�WUL�GHOH���RNQD��9�YVDNR�RNQR�ODKNR�YSLãHPR�SROMXEQR�EHVHGLOR��NL�VH�ER
QDWR�SRMDYLOR�QD�YVDNL�VWUDQL�L]SLVD��3UL�WHP�ODKNR�EHVHGLOR�NRPELQLUDPR�V
SRVHEQLPL�XND]L��NL�VH�ERGR�SUL�L]SLVX�]DPHQMDOL�]�XVWUH]QLPL�EHVHGDPL�

2NQD�ODKNR�SXVWLPR�WXGL�SUD]QD�

2SR]RULOR��3RVDPH]QL�GHOL�SUL�L]SLVX�QLVR�RPHMHQL�QD�HQR�WUHWMLQR��7R
SRPHQL��GD�ER�GROJR�EHVHGLOR�Y�OHYHP�GHOX�VHJDOR�WXGL�Y�SURVWRU�VUHGQMHJD
GHOD�

1D�YROMR�MH�QHNDM�SRVHEQLK�XND]RY��NDWHULK�EHVHGLOR�VH�ER�SUL�L]SLVX
]DPHQMDOR��7DNR�YHOMD�

�� 	>3$*(@�VH�]DPHQMD�V�WUHQXWQR�VWUDQMR�L]SLVD�

�� 	>'$7(@�VH�]DPHQMD�]�GDWXPRP�L]SLVD�

�� 	>$87+25@�VH�]DPHQMD�]�DYWRUMHP�]DSLVD��.GR�MH�DYWRU��PRUD
ELWL�SUHM�GHILQLUDQR�

�� 	>7,7/(@�VH�]DPHQMD�]�QDVORYRP�NRQVWUXNFLMH��NL�PRUD�ELWL�SUHM
GHILQLUDQD�

�� 	>),/(@�VH�]DPHQMD�]�LPHQRP�GDWRWHNH�

�� 	>3$7+@�VH�]DPHQMD�V�SROQLP�LPHQRP�GDWRWHNH��NL�YNOMXþXMH
FHORWQR�SRW�

�� 	>352-(&7@�VH�]DPHQMD�V�SURMHNWQR�ãWHYLONR��âWHYLOND�DOL�LPH
SURMHNWD�PRUDWD�ELWL�SUHGKRGQR�GHILQLUDQD�

�� 	>,19(6725@�VH�]DPHQMD�]�LPHQRP�LQYHVWLWRUMD��,QYHVWLWRU�PRUD
ELWL�SUHGKRGQR�GHILQLUDQ�

.UDWHN�SULPHU�XSRUDEH�

�6WUDQ��	>3$*(@���VH�ER�SUL�L]SLVX�SULND]DOR�NRW���6WUDQ�������'UXJ�SULPHU�
�'DWRWHND��	>3$7+@��ER�Y�L]SLVX�YLGHWL�QHNDNR�NRW���'DWRWHND��F�?3URJUDP
)LOHV?$06(6?0\�3URMHFWV?7HVW�DVS��

8SRUDED�QHNDWHULK�XND]RY�MH�VPLVHOQD�OH��þH�VR�SUHM�SRGDQL�XVWUH]QL�SRGDWNL�
�ýH�SRGDWNL�QLVR�SRGDQL��MLK�ER�QDGRPHVWLO�SUD]HQ�QL]���3ROMD�VPR�LPHOL

5RERYL��0DUJLQV�

*ODYD�1RJD
�+HDGHU�)RRWHU�
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SULORåQRVW�GHILQLUDWL�SUL�RGSUWMX�QRYHJD�GRNXPHQWD��ODKNR�SD�MLK�GHILQLUDPR
WXGL�QD�VWUDQL�)URQW�3DJH�

3URJUDP�$06(6�)UDPH�'�RPRJRþD�L]SLV�QDVORYQH�VWUDQL��1DVORYQLFR
L]GHOD�L]�UD]OLþQLK�SRGDWNRY��9�QDVWDYLWYDK�L]ELUDPR��NDWHUL�SRGDWNL�QDM�VH
SULNDåHMR�QD�QDVORYQLFL��VSUHPHQLPR�DOL�GRSLãHPR�SRGDWNH�WHU�QDYHGHPR�DOL
åHOLPR�QDVORYQLFR�LPHWL�DOL�QH��3ULY]HWD�PRåQRVW�L]NOMXþXMH�L]SLV�QDVORYQLFH�

9VH�WR�SRGDMDPR�SUHNR�QDVOHGQMLK�NRQWURO�

�� 3ULQW�)URQW�3DJH�YNORSL�LQ�L]NORSL�L]SLV�QDVORYQLFH�

�� 7LWOH��6XEWLWOH��<RXU�/RJR��3URMHFW��,QYHVWRU��$XWKRU��)LOH�
.H\ZRUGV��&RPPHQW�YNODSOMDMR�LQ�L]NODSOMDMR�SULSDGDMRþD�SROMD��ýH
MH�NYDGUDWHN�YNORSOMHQ��VH�ER�SROMH�XYUVWLOR�QD�QDVORYQLFR��VLFHU�QH�

�� )URQW�3DJH�)RQW�MH�QDPHQMHQ�L]ELUL�SLVDYH�QDVORYQLFH��1DVORYQLFD
LPD�ODKNR�QDPUHþ�SRYVHP�VYRMR�SLVDYR�

1D�WHM�VWUDQL�QDVWDYOMDPR��NDM�RG�JHRPHWULMH�LQ�NDM�RG�REWHåEH�VH�ER�L]SLVDOR
QD�WLVNDOQLN��2NQR�MH�UD]GHOMHQR�QD�GHO�]D�JHRPHWULMR�LQ�GHO�]D�REWHåER�

*HRPHWULMD

6OLND��3LFWXUH�

3ULQW�SLFWXUH�YNORSL�L]NORSL�L]ULV�VOLNH�]�JHRPHWULMR�NRQVWUXNFLMH�

7DEHOD��7DEOH�

=D�YVDNR�L]PHG�WDEHO�ODKNR�L]EHUHPR��NDNR�MR�åHOLPR�L]SLVDWL��1D�YROMR�VR
WUL�PRåQRVWL�

�� QH�L]SLãL��1RQH��

�� QRUPDOQD�WDEHOD��1RUPDO��LQ

�� SRGUREQD�WDEHOD��'HWDLOHG��

7UHWMD�PRåQRVW���'HWDLOHG���Y�WHM�YHU]LML�ãH�QL�UD]YLWD�

,]ELUDPR�ODKNR�PHG�ãWLULPL�WDEHODPL�

�� 7DEHOD�YR]OLãþ�SULNDåH�LQGHNVH�YR]OLãþ��NRRUGLQDWH�YR]OLãþ�LQ
SRGSUWRVW�SURVWRVWQLK�VWRSHQM�

�� 7DEHOD�HOHPHQWRY�SULNDåH�LQGHNVH�HOHPHQWRY��LQGHNVH�]DþHWQHJD�LQ
NRQþQHJD�YR]OLãþD��PDWHULDO��SUHþQL�SUHUH]��GROåLQR�HOHPHQWD�LQ
VSURVWLWYH�HOHPHQWD�

�� 7DEHOD�SUHþQLK�SUHUH]RY�SULNDåH�LQGHNV�SUHþQHJD�SUHUH]D�LQ�JODYQH
JHRPHWULMVNH�NDUDNWHULVWLNH�

�� 7DEHOD�PDWHULDORY�SULNDåH�LQGHNV�PDWHULDOD�LQ�JODYQH�PDWHULDOQH
NDUDNWHULVWLNH�

2EWHåED

,]SLãL��3ULQW�

9�WHP�NYDGUDWNX�GRORþDPR�YVHELQR�L]SLVD�REWHåEH�

�� /RDG�FDVH�WDEOH�YNORSL�LQ�L]NODSOMD�L]SLV�WDEHOH�]XQDQMLK�YSOLYRY�
REWHåQLK�SULPHURY�LQ�SULSDGDMRþLK�YDUQRVWQLK�IDNWRUMHY��7DEHOD�MH
QDGYVH�SRPHPEQD�LQ�SULSRURþDPR��GD�MR�SXVWLWH�YHGQR�YNORSOMHQR�

�� 3LFWXUHV�L]NORSL�LQ�L]NODSOMD�JUDILþQL�SULND]�REWHåE�SRVDPH]QLK
]XQDQMLK�YSOLYRY�

�� 7DEOHV�YNORSL�LQ�L]NODSOMD�WDEHODULþHQ�SULND]�REWHåE�SRVDPH]QLK
]XQDQMLK�YSOLYRY�

,]ELUD�]XQDQMLK�YSOLYRY��$FWLRQ�VHOHFWLRQ�

1DVORYQLFD��)URQW
3DJH�

*HRPHWULMD�2EWHåED
�*HRPHWU\�/RDG�



$06(6�)UDPH�'�5DYQLQVNL�RNYLU ,]SLV�UH]XOWDWRY�������

9�NYDGUDWX�$FWLRQ�VHOHFWLRQ�L]ELUDPR�PHG�]XQDQMLPL�YSOLYL��NL�MLK�åHOLPR
L]SLVDWL��9SOLYL��NL�VR�QDYHGHQL�QD�OHYL�VWUDQL��ERGR�L]SLVDQL��YSOLYL�QDYHGHQL
QD�GHVQL�RVWDQHMR�QHL]SLVDQL��9SOLYH�SUHQDãDPR�]�HQH�QD�GUXJR�VWUDQ�QD
QDVOHGQML�QDþLQ�

��� L]EHUHPR�]XQDQML�YSOLY�DOL�YHþ�YSOLYRY�

��� SULWLVQHPR�JXPE� �]D�SUHQRV�QD�GHVQR�R]LURPD�JXPE� �]D
SUHQRV�QD�OHYR�

*XPE� �SUHQHVH�YVH�YSOLYH�QD�GHVQR�LQ�JXPE� �SUHQHVH�YVH�YSOLYH�QD
OHYR��QH�JOHGH�QD�WUHQXWQR�L]ELUR�

1D�WHM�VWUDQL�ERPR�GRORþLOL�YVHELQR�L]SLVD�UH]XOWDWRY��1DVWDYLPR�ODKNR�L]SLV
WDEHO��L]SLV�VOLN�LQ�L]EHUHPR�REWHåQH�SULPHUH�

7DEHOH��7DEOHV�

9�WHP�NYDGUDWNX�YNORSLPR�DOL�L]NORSLPR�L]SLV�QDVOHGQMLK�WDEHO�

�� 'LVSODFHPHQWV��SRPLNL��

�� 5HDFWLRQV��UHDNFLMH��LQ

�� ,QWHUQDO�IRUFHV��QRWUDQMH�VLOH��

�� 2YRMQLFH

1RWUDQMH�VLOH�VH�L]SLãHMR�SR�HOHPHQWLK���Y�YVHK�L]UDþXQDQLK�WRþNDK��âWHYLOR
WRþN�QDVWDYLPR�Y�7RROV_2SWLRQV_$QDO\VLV��2SR]RULWL�YHOMD��GD�L]SLV�WDEHO
QRWUDQMLK�VLO�LQ�RYRMQLF�]QDWQR�SRYHþD�REVHJ�L]SLVD�

6OLNH��3LFWXUHV�

,]SLV�VOLN�GRORþDPR�JOHGH�QD�PHMQR�VWDQMH�REWHåQLK�SULPHURY�LQ�JOHGH�QD
RYRMQLFH��9�OHYHP�VWROSFX�QDVWDYLPR�VOLNH��NL�VR�ERGR�L]SLVDOH�]D�PHMQD
VWDQMD�QRVLOQRVWL��XOWLPDWH���Y�VUHGQMHP�VWROSFX�QDVWDYOMDPR�VOLNH�]D�PHMQD
VWDQMD�XSRUDEQRVWL��VHUYLFHDELOLW\��LQ�Y�GHVQHP�VOLNH�]D�RYRMQLFH��2ELþDMQR
YHOMD��GD�SUL�PHMQLK�VWDQMLK�XSRUDEQRVWL�L]SLVXMHPR�QRWUDQMH�VLOH��SUL�PHMQLK
VWDQMLK�XSRUDEQRVWL�SD�SRPLNH��2GORþLWH�VH�ODKNR�VHYHGD�WXGL�GUXJDþH��1D
YROMR�VR�QDVOHGQMH�VOLNH�

�� 0\��XSRJLEQL�PRPHQWL��

�� )[��RVQH�VLOH��

�� )]��SUHþQH�VLOH��

�� 'LVSO�	�UHDFWLRQV��SRPLNL�LQ�UHDNFLMH��

�� /RFDO�GLVSO���ORNDOQL�SRPLNL��

�� 5RWDWLRQ��]DVXNL��

�� .RQWDNWQL�WODNL

,]ELUD�REWHåQLK�SULPHURY��/RDG�FDVHV�	�FRPELQDWLRQV�

1D�WHP�PHVWX�L]EHUHPR�REWHåQH�SULPHUH��NL�MLK�åHOLPR�L]SLVDWL��2EWHåQL
SULPHUL��NL�VR�QDYHGHQL�QD�OHYL�VWUDQL��ERGR�L]SLVDQL��REWHåQL�SULPHUL�QD�GHVQL
RVWDQHMR�QHL]SLVDQL��'D�REWHåQH�SULPHUH�ORþLPR�RG�RYRMQLF��LPD�YVDN
REWHåQL�SULPHU�SUHG�LPHQRP�R]QDNR�³>/&@´�LQ�YVDND�RYRMQLFD�R]QDNR
³>(1@´��2EWHåQH�SULPHUH�SUHQDãDPR�]�HQH�QD�GUXJR�VWUDQ�QD�QDVOHGQML�QDþLQ�

��� L]EHUHPR�HQHJD�DOL�YHþ�REWHåQLK�SULPHURY�

��� SULWLVQHPR�JXPE� �]D�SUHQRV�QD�GHVQR�R]LURPD�JXPE� �]D
SUHQRV�QD�OHYR�

*XPE� �SUHQHVH�YVH�REWHåQH�SULPHUH�QD�GHVQR��JXPE�SD� �SUHQHVH�YVH
REWHåQH�SULPHUH�QD�OHYR�VWUDQ��QH�JOHGH�QD�WUHQXWQR�L]ELUR�

5H]XOWDWL��5HVXOWV�



�������,]SLV�UH]XOWDWRY $06(6�)UDPH�'�5DYQLQVNL�RNYLU

2SRPED��9VH�QDVWDYLWYH��UD]HQ�L]ELUH�REWHåQLK�SULPHURY�LQ�RYRMQLF��VH
]DSLãHMR�QD�GLVN��7H�QDVWDYLWYH�ERGR�XSRUDEOMHQH�Y�YVHK�QDGDOMQMLK�]DJRQLK
SURJUDPD��,]ELUH�REWHåQLK�SULPHURY�LQ�RYRMQLF�VH�]DSLãHMR�Y�GDWRWHNR
NRQVWUXNFLMH�

9þDVLK�NRPHQWDUML�LQ�VOLNH�Y�L]SLVX�QH�]DGRVWXMHMR�LQ�MH�SRWUHEQR
NRQVWUXNFLMR�SRGUREQHMH�RSLVDWL��9�WHK�SULPHULK�ODKNR�Y�L]SLV�GRGDPR
REãLUQHMãL�RSLV�NRQVWUXNFLMH��'ROåLQD�QL�RPHMHQD�±�REVHJD�ODKNR�QHNDM�YUVWLF
DOL�QHNDM�VWUDQL�

%HVHGLOR�SLãHPR��NRW�JD�SLãHPR�Y�XUHMHYDOQLNX�EHVHGLO��7LSNR�HQWHU
SULWLVQHPR�OH��þH�åHOLPR�SUHLWL�Y�QRY�RGVWDYHN�DOL�åHOLPR�YULQLWL�HQR�YUVWLFR�

%HVHGLOR�VH�ER�Y�L]SLVX�SRMDYLOR��þH�ERVWH�R]QDþLOL�NYDGUDWHN�³8VH
VWUXFWXUH�GHVFULSWLRQ�LQ�WKH�RXWSXW´�

%HVHGLOR�VH�SRMDYL�WDNRM�]D�QDVORYRP�SULPHUD��NL�JD�REUDYQDYDPR�LQ�WLN�SUHG
VKHPR�NRQVWUXNFLMH�

2SLV�NRQVWUXNFLMH
�'HVFULSWLRQ�



$06(6�)UDPH�'�5DYQLQVNL�RNYLU 6SORãQH�QDVWDYLWYH�SURJUDPD�������

6SORãQH�QDVWDYLWYH�SURJUDPD

1DVWDYLWYH�SURJUDPD
6SORãQH�QDVWDYLWYH�SURJUDPD�$06(6�)UDPH�'�GRORþDPR�Y�SRVHEQHP
RNQX��2NQR�SULNOLþHPR�]�XND]RP�7RROV_2SWLRQV��1DVWDYLWYH�VR�UD]GHOMHQH
QD�YHþ�VWUDQL�

�� (QRWH��8QLWV��

�� 1DWDQþQRVW��3UHFLVLRQ��

�� (QRWH�PUHåH�LQ�NRUDND��*ULG�	�6QDS�8QLWV��

�� 'RPDþD�VWUDQ��+RPH�3DJH��

�� 2VHEQH�QDVWDYLWYH�LQ�UHJLVWUDFLMD��3HUVRQDOL]H�	�5HJLVWHU��

�� 1DVWDYLWYH�VLPERORY��6\PERO�6HWWLQJV��

�� $QDOL]D��$QDO\VLV��

3RJOHMPR�VL�SRPHQ�SRVDPH]QLK�VWUDQL�

1D�WHM�VWUDQL�QDVWDYLPR�HQRWH��NL�MLK�åHOLPR�XSRUDEOMDWL�NRW�SULY]HWH��3UL�WHP
QL�SRPHPEQR��GD�VR�HQRWH�NRPSDWLELOQH��VNODGQH���,]EHUHPR�VL�ODKNR
NDWHURNROL�HQRWR�L]�VNXSLQH��3URJUDP�$06(6�)UDPH�'�VDP�SRVNUEL�]D
XVWUH]QR�SUHWYRUER�PHG�HQRWDPL��,]EUDQH�HQRWH�VL�SURJUDP�]DSRPQL�LQ�MLK
SULY]DPH�]D�YVH�QDGDOMQMH�NRQVWUXNFLMH��NL�MLK�ERPR�REGHORYDOL�

3UL�YQDãDQMX�SRGDWNRY�VH�NRQWUROH�GLPHQ]LMVNHJD�YQRVD�SRVWDYLMR�Y�VNODGX�]
L]EUDQLPL�HQRWDPL��ýH�QDP�WR�QH�XVWUH]D��ODKNR�HQRWH�VHYHGD�VSUHPHQLPR�

2SRPED��,]SLV�UH]XOWDWRY�VH�L]YUãL�Y�L]EUDQLK�HQRWDK��QH�JOHGH�QD�WR��Y
NDWHULK�HQRWDK�VWH�SRGDOL�YKRGQH�YUHGQRVWL�

(QRWH�VR�ORþHQH�SR�IL]LNDOQLK�VNXSLQDK�

*XPE�0HWULF�'HIDXOW�QDVWDYL�HQRWH��NL�VR�QDMEROM�SUDNWLþQH�]D�GHOR�Y
PHWULþQHP�VLVWHPX��6,��

*XPE�5R\DO�'HIDXOW�QDVWDYL�HQRWH��NL�VH�XSRUDEOMDMR�Y�DQJORVDãNLK
GHåHODK�

1D�VWUDQL�]D�GRORþLWHY�QDWDQþQRVWL�SRYHPR��NROLNR�GHFLPDOQLK�PHVW�åHOLPR�Y
L]SLVX�UH]XOWDWRY�LQ�Y�NDNãQL�REOLNL�QDM�VH�ãWHYLOD�L]SLVXMHMR��1DVWDYLPR�ODKNR
GHORYQR�QDWDQþQRVW�LQ�QDWDQþQRVW�SUL�L]SLVX�

�� 'HORYQD�QDWDQþQRVW�VH�XSRUDEOMD�SUL�L]SLVRYDQMX�HQRW�QD�]DVORQX�LQ
GLDORJQLK�RNQLK�

�� 1DWDQþQRVW�SUL�L]SLVX�VH�XSRUDEOMD�SUL�L]SLVX�ãWHYLO�QD�WLVNDOQLN�

(QRWH��8QLWV�

1DWDQþQRVW
�3UHFLVLRQ�



�������6SORãQH�QDVWDYLWYH�SURJUDPD $06(6�)UDPH�'�5DYQLQVNL�RNYLU

9�REHK�SULPHULK�QDVWDYOMDPR�HQDNH�NROLþLQH��WLS�L]SLVD��PLQLPDOQR�ãWHYLOR
SRPHPEQLK�FLIHU��PRåQRVW�RGVWUDQMHYDQMD�RGYHþQLK�QLþHO�

�� âWHYLOR�SRPHPEQLK�FLIHU��1XPEHU�RI�VLJQLILFDQW�GLJLWV���3RVNUEL�
GD�VH�Y�L]SLVX�SRMDYL�QDMPDQM�SUHGSLVDQR�ãWHYLOR�SRPHPEQLK�FLIHU�

�� 7LS�L]SLVD�GRORþL�REOLNR��Y�NDWHUL�VH�ãWHYLOD�L]SLãHMR�

�� 6PDUW��L]SLV�ãWHYLOD�Y�þORYHNX�þLPEROM�UD]XPOMLYL�REOLNL�

�� )L[HG��L]SLV�ãWHYLOD�Y�QDYDGQL�REOLNL��V�SUHGSLVDQLP�ãWHYLORP
GHFLPDOQLK�PHVW�

�� 6FLHQWLILF��L]SLV�ãWHYLOD�Y�HNVSRQHQWQL�REOLNL�

�� 2GVWUDQL�RGYHþQH�QLþOH��'HOHWH�UHGXGDQW�]HURHV��SRVNUEL�]D�WR��GD
VH�QLþOH��NL�SUL�L]SLVX�QLPDMR�SRPHQD��RGVWUDQLMR��,]SLV�MH�]DWR�EROM
NRPSDNWHQ�LQ�EHUOMLY�

)LOWUDFLMD�PDMKQLK�YUHGQRVWL

3UL�L]UDþXQX�UH]XOWDWRY�SULGH�YHþNUDW�GR�W�L��QXPHULþQH�QDSDNH��7D�QDSDND�MH
RELþDMQR�PDMKQHJD�UHGD�LQ�QLPD�YSOLYD�QD�SUDYLOQRVW�UH]XOWDWRY��1HURGQRVW
WH�QDSDNH�SD�VH�SULNDåH�SUL�L]SLVX�SURJUDPD�

3ULPHU��0RPHQW�QD�SURVWHP�NRQFX�NRQ]ROH�MH����UDþXQDOQLN�SD�L]UDþXQD
YUHGQRVW�������(�����7R�MH�SUDNWLþQR�QLþ��YHQGDU�QDV�YVHHQR�PRWL��þH�VH�WR
ãWHYLOR�SULNDåH�Y�L]SLVX��'D�VH�L]RJQHPR�RPHQMHQLP�WHåDYDP��VPR�YJUDGLOL
PRåQRVW�ILOWUDFLMH�PDMKQLK�ãWHYLO�

ýH�MH�SROMH�³7UHDW�YDOXHV�VPDOOHU�WKDQ���(�;�DV�]HURHV´�R]QDþHQR��ER
SURJUDP�$06(6�)UDPH�'�YVD�ãWHYLOD��NL�VR�SR�DEVROXWQL�YUHGQRVWL�PDQMãD
RG���(�;��REUDYQDYDO�NRW�QLþOH��,]SLV�ER�Y�WHP�SULPHUX�SUHFHM�OHSãL�

2SR]RULOR��3UL�RELþDMQLK�NRQVWUXNFLMDK�MH�ODKNR�SROMH�R]QDþHQR�EUH]
]DGUåNRY��3R]RUQRVW�MH�SRWUHEQD�SUL�NRQVWUXNFLMDK��NL�LPDMR�UH]XOWDWH�]HOR
PDMKQHJD�UHGD��9�WHP�SULPHUX�PRUDPR�ILOWUDFLMR�L]NORSLWL�DOL�QDVWDYLWL
XVWUH]QHMãR�±�PDQMãR�PHMR�

)LOWUDFLMR�MH�SRWUHEQR�QDVWDYLWL�]D�YVDNR�NRQVWUXNFLMR�SRVHEHM�

(QRWD�PUHåH�LQ�NRUDND�VH�QDQDãD�SUHGYVHP�QD�RNROMH�JHRPHWULMH��9�WHP
RNROMX�]�PLãNR�SRGDMDPR�HOHPHQWH�LQ�YR]OLãþD��'D�MH�YQRV�HQRVWDYQHMãL��VL
ODKNR�QDVWDYLPR�QDWDQþQRVW�NRUDND�LQ�SULND]�PUHåQLK�WRþN�

1DVWDYLPR��WLS�HQRW��JRVWRWR�PUHåH�LQ�SULND]�PUHåQLK�WRþN�

7LS�HQRW��8QLWV�W\SH�

,]ELUDPR�ODKNR�PHG�PHWULþQLPL�LQ�NUDOMHYLPL��,PSHULDO��HQRWDPL�

0UHåD�LQ�NRUDN��*ULG�	�6QDS�

1DVWDYLPR�JODYQL��PDMRU��LQ�SRPRåQL��PLQRU��NRUDN��,]EHUHPR�ODKNR�HQRWH
NRUDND��GROåLQR�NRUDND�Y�L]EUDQLK�HQRWDK�LQ�EDUYR�SLNH�L]EUDQHJD�NRUDND�
NDGDU�VH�NRUDN�SULNDåH�Y�REOLNL�PUHåH�

1DVWDYLWYH�VH�UD]OLNXMHMR�JOHGH�QD�L]EUDQL�WLS�HQRW�

�� 0HWULþQL�VLVWHP��]D�JODYQH�HQRWH�LPDPR�QD�YROMR�PHWUH�LQ
FHQWLPHWUH��.RUDN�MH�ODKNR�GROJ���������������������������������������
LQ������L]EUDQLK�HQRW��,VWR�YHOMD�]D�SRPRåQH�HQRWH�

�� .UDOMHYVNL�VLWHP��]D�JODYQH�HQRWH�LPDPR�QD�YROMR�þHYOMH��IW��LQ
SDOFH��LQ���.RUDN�MH�ODKNR�GROJ���������������������������������������
�����L]EUDQLK�HQRW��,VWR�YHOMD�]D�SRPRåQH�HQRWH�

1H�JOHGH�QD�YUVWR�VLVWHPD�YHOMD��'ROåLQD�SRPRåQHJD�NRUDND�QDM�ER�PDQMãD
RG�GROåLQH�JODYQHJD�NRUDND�LQ�KNUDWL�WDND��GD�ER�GROåLQD�JODYQH�HQRWH

(QRWH�PUHåH�LQ
NRUDND��*ULG�	�6QDS
8QLWV�



$06(6�)UDPH�'�5DYQLQVNL�RNYLU 6SORãQH�QDVWDYLWYH�SURJUDPD�������

FHORãWHYLOþQL�YHþNUDWQLN�GROåLQH�SRPRåQH�HQRWH��3URJUDP�QH�SUHYHUMD
VNODGQRVWL�JODYQLK�LQ�SRPRåQLK�HQRW�

3ULND]�PUHåQLK�WRþN

1DVWDYLPR�ODKNR�WXGL��NDWHUH�WRþNH�åHOLPR�SULND]DWL�Y�GHORYQHP�RNQX�RNROMD
JHRPHWULMH��3UL�WHP�LPDPR�QDVOHGQMH�PRåQRVWL�

�� 6KRZ�PDMRU�RQO\��SRNDåL�VDPR�JODYQH�WRþNH�PUHåH���QD�]DVORQX
SULNDåH�VDPR�PUHåR��VHVWDYOMHQR�L]�QMHQLK�JODYQLK�WRþN�

�� 6KRZ�PDMRU�	�PLQRU��SRNDåL�JODYQH�LQ�SRPRåQH�WRþNH���QD
]DVORQX�SULNDåH�FHORWQR�PUHåR�±�VHVWDYOMHQR�WDNR�L]�JODYQLK��NRW
WXGL�SRPRåQLK�WRþN�

�� +LGH�ERWK��VNULM�JODYQH�LQ�SRPRåQH�WRþNH���PUHåH�QH�SULNDåH�QD
]DVORQX�

3RPHPEQR��1H�JOHGH�QD�WR�DOL�MH�PUHåD�QD�]DVORQX�DOL�QH��VH�ER�NRUDN�YHGQR
XVNODMHYDO�]�PUHåR�SRPRåQLK�WRþN�

2SRPED��ýH�MH�JRVWRWD�PUHåH�SUHYHOLND��VH�WRþNH�QH�SULNDåHMR��þHSUDY�MH
SULND]�PUHåH�L]EUDQ��7R�VH�ODKNR�]JRGL�SUL�SRPRåQLK�WRþNDK��NL�VR�SUL
YHOLNLK�NRQVWUXNFLMDK�EOL]X�GUXJD�GUXJL��.RUDN�PUHåH�VH�ãH�YHGQR�XSRãWHYD�
þHSUDY�PUHåD�QL�SULND]DQD�

1HNDWHUH�WRþNH�Y�SURJUDPX�$06(6�)UDPH�'�VR�SRYH]DQH�]�QDãLP
VWUHåQLNRP��.HU�ERPR�VWUHåQLN�Y�SULKRGQRVWL�QDMYHUMHWQHMH�SUHVWDYLOL�QD�GUXJ
QDVORY��VPR�YJUDGLOL�PRåQRVW��GD�QDVORY�VWUHåQLND�YSLãHWH�VDPL�

1DVORY�YSLãLWH�Y�VWDQGDUGQL�85/�REOLNL�QSU���ZZZ�DLQHW�VS�VL��3UDYLOQRVW
SRYH]DYH�SUHYHULWH�]�JXPERP�³&OLFN�KHUH�DQG�WU\�WKH�85/�QRZ�´

3R]RU��3RYH]DYH�ERGR�GHORYDOH�OH��þH�MH�YDã�UDþXQDOQLN�SULNOMXþHQ�QD
,QWHUQHW�

6WUDQ�RPRJRþD�GRORþLWHY�QHNDWHULK�RVHEQLK�ODVWQRVWL��ODVWQRVWL�SRGMHWMD�LQ
UHJLVWUDFLMR�SURJUDPD�

�� $XWKRU�QDPH��\RXU�QDPH���6HP�YSLãLWH�YDãH�LPH��9VDNLþ��NR�ERVWH
RGSUOL�QRY�GRNXPHQW�±�NRQVWUXNFLMR��VH�ER�SUL�RSLVX�NRQVWUXNFLMH
SRG�LPH�DYWRUMD�YSLVDOR�YDãH�LPH�±�LPH��NL�JD�ERVWH�GRORþLOL�WXNDM�

�� &RPSDQ\�QDPH��9�WR�SROMH�YSLãLWH�LPH�SRGMHWMD�]D�NDWHUHJD�GHODWH�
3ROMH�ODKNR�SXVWLWH�WXGL�SUD]QR�

�� 'RORþLWHY�YDãLK�ORJRWLSRY�Y�WHM�YHU]LML�SURJUDPD�ãH�QL�PRJRþD�

5HJLVWUDFLMD

5HJLVWUDFLMR�SURJUDPD�$06(6�)UDPH�'�VHVWDYOMDWD�GYD�QL]D�]QDNRY�
XSRUDEQLãNR�LPH�LQ�XSRUDEQLãND�ãLIUD�

�� 8VHU�QDPH��9�WR�SROMH�PRUDWH�YSLVDWL�YDãH�XSRUDEQLãNR�LPH�
8SRUDEQLãNR�LPH�VL�L]EHUHWH�VDPL�RE�QDURþLOX�SURJUDPD�

�� 8VHU�FRGH��9SLãHWH�ãLIUR��NL�VSUHPOMD�YDãH�XSRUDEQLãNR�LPH��âLIUD�MH
YHGQR�QDYH]DQD�QD�LPH��ýH�VSUHPHQLWH�LPH��SRWUHEXMHWH�QRYR�ãLIUR�

3URJUDP�$06(6�)UDPH�'�L]�XSRUDEQLãNHJD�LPHQD�LQ�ãLIUH�DYWRPDWLþQR
XJRWRYL�WLS�YDãH�UHJLVWUDFLMH�

9Hþ�R�UHJLVWUDFLML�L]YHVWH�Y�SRJODYMX��³6SORãQR�R�UHJLVWUDFLML´�

1DVWDYLWYH�VLPERORY�VH�QDQDãDMR�QD�UD]QH�SRPRåQH�VLPEROH�LQ�NROLþLQH��NL
VH�SRMDYOMDMR�SUL�L]SLVX�QD�]DVORQ�LQ�Y�PDQMãL�PHUL�WXGL�QD�WLVNDOQLN�

6SORãQR��*HQHUDO�

0HG�VSORãQH�QDVWDYLWYH�VSDGDWD�

'RPDþD�VWUDQ��+RPH
3DJH�

2VHEQH�QDVWDYLWYH�LQ
UHJLVWUDFLMD
�3HUVRQDOL]H�	
5HJLVWHU�

1DVWDYLWYH�VLPERORY
�6\PERO�6HWWLQJV�
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�� 7LSRJUDILMD�SLVDYH��)RQW���,]EHUHPR�ODKNR�NDWHURNROL�SLVDYR�
3ULSRURþDPR��GD�L]EUDQD�SLVDYD�QLPD�VHULIRY��NHU�ER�WD�QD�]DVORQX
EROM�EHUOMLYD��3ULPHU�SLVDYH�EUH]�VHULIRY��$5,$/��7$+20$�
9(5'$1$��75(%86+(7��+(/9(7,&$��6:,66�«

�� %DUYD�L]EUDQLK�REMHNWRY��6HOHFWLRQ�FRORU���%DUYD��Y�NDWHUR�VH�ERGR
REMHNWL�RGHOL��þH�ERGR�L]EUDQL�

9R]OLãþD��1RGH�

1DVWDYLPR�ODKNR�

�� /LQH��EDUYR�þUWH�±�NURåQLFH�YR]OLãþD�

�� /DEHO�WH[W��EDUYR�EHVHGLOD�R]QDNH�YR]OLãþD�

�� /DEHO�DUHD��EDUYR�SROQLOD��R]DGMD��R]QDNH�LQ�QRWUDQMRVWL�YR]OLãþD�

(OHPHQW

1DVWDYLPR�ODKNR�UD]OLþQH�EDUYH�]D�

�� /LQHDU�HOHPHQW��EDUYD�þUWH�OLQHDUQHJD�HOHPHQWD�

�� 1RQ�OLQHDU�HOHPHQW��EDUYD�þUWH�QHOLQHDUQHJD�HOHPHQWD�

�� /DEHO�WH[W��EDUYD�EHVHGLOD�R]QDNH�HOHPHQWD�

�� /DEHO�DUHD��EDUYD�SROQLOD��R]DGMD��R]QDNH�HOHPHQWD�

1DULãL�HOHPHQW�Y�REOLNL�SUDYRNRWQLND��'UDZ�HOHPHQW�DV�UHFWDQJOH�

3UL�SULND]X�HOHPHQWRY�Y�RNROMX�JHRPHWULMH�VH�HOHPHQWL�SULNDåHMR�Y�REOLNL
SUDYRNRWQLND��SULY]HWR���3UL�WHP�EDUYD�QRWUDQMRVWL�SUDYRNRWQLND�SRQD]DUMD
PDWHULDO�DOL�SUHþQL�SUHUH]�HOHPHQWD��ýH�ULVDQMH�HOHPHQWD�Y�REOLNL
SUDYRNRWQLND�QL�YNOMXþHQR��SRWHP�VH�ER�HOHPHQW�SULND]DO�NRW�WDQND�þUWD��7R
PRåQRVW�YHOMD�YNOMXþLWL��þH�LPD�YDã�]DVORQ�PDMKQR�UHVROXFLMR��6SRGQMD�VOLND
SULND]XMH�REH�PRåQRVWL�

6OLND��(OHPHQW�NRW�SUDYRNRWQLN�LQ�HOHPHQW�NRW�þUWD��Y�RNROMX�JHRPHWULMH�

6WUDQ�MH�QDPHQMHQD�GRORþHYDQMX�UDþXQVNLK�SDUDPHWURY�

1DVWDYLWYH�QHOLQHDUQH�DQDOL]H

1HOLQHDUQR�DQDOL]R�NUPLOLPR�]�GYHPD�SDUDPHWURPD�

(OHPHQW�QD�HODVWLþQL�SRGODJL
QLPD�]HOR�KLWUH�NRQYHUJHQFH�
]DWR�YþDVLK�SRWUHEXMH�NDNR
LWHUDFLMR�YHþ�«

�� âWHYLOR�GRYROMHQLK�LWHUDFLM�SUHSUHþXMH��GD�EL�SURJUDP�NRQVWUXNFLMR
UDþXQDO�Y�QHGRJOHG��3UL�RELþDMQLK�NRQVWUXNFLMDK�YHOMD�PHMR
SRVWDYLWL�SUL�GHVHWLK�LWHUDFLMDK��NDU�MH�WXGL�SULY]HWD�YUHGQRVW�

�� 5HODWLYQD�QDWDQþQRVW�SRPLNRY�MH�SDUDPHWHU��NL�VOXåL�NRW�NULWHULM�]D
XVSHãHQ�]DNOMXþHN�L]UDþXQD�QHNHJD�REWHåQHJD�SULPHUD��3URJUDP�ER
L]UDþXQ�REWHåQHJD�SULPHUD�]DNOMXþLO��NR�ER�UHODWLYQD�UD]OLND
SRPLNRY�GYHK�]DSRUHGQLK�LWHUDFLM�]QDãDOD�PDQM�RG�SUHGSLVDQH
YUHGQRVWL��=D�RELþDMQH�NRQVWUXNFLMH�]DGRVWXMH�YUHGQRVW��������

$QDOL]D��$QDO\VLV�
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1H��LJUDMWH�VH�]�QDVWDYLWYDPL
VWRSQMH��þH�QH�YHVWH�GREUR��NDM
SRþQHWH�

�� 6WRSQMD�LQWHUSRODFLMVNHJD�SROLQRPD��3ULY]HWD�VWRSQMD�MH�SROLQRP
þHWUWHJD�UHGD��ýH�åHOLWH��ODKNR�XSRUDELWH�SROLQRPH�YLãMH�VWRSQMH�LQ�V
WHP�SULGRELWH�QD�QDWDQþQRVWL��LQ�GDOMãL�UDþXQVNL�þDV���6WRSQMH�QLåMH
RG�ãWLUL�QH�SULSRURþDPR�

*RVWRWD�L]UDþXQD

'HILQLUDWL�PRUDPR�ãWHYLOR�QRWUDQMLK�WRþN�HOHPHQWD��Y�NDWHULK�VH�ERGR
UH]XOWDWL�L]UDþXQDOL��5H]XOWDWL�VH�YHGQR�L]UDþXQDMR�Y�]DþHWQL�LQ�NRQþQL�WRþNL
HOHPHQWD��=D�GRORþLWHY�SUDYLOQHJD�SRWHND�QRWUDQMLK�VLO�SR�HOHPHQWX�SD�MH�WR
SUHPDOR��3ULY]HWD�L]ELUD�MH�GHYHW�QRWUDQMLK�±�HNYLGLVWDQþQLK�WRþN�

3ULSRURþDPR�L]UDþXQ�Y
GHYHWLK�QRWUDQMLK�WRþNDK��NDU
QDP�GD����LQWHUYDORY�

1H�JOHGH�QD�L]EUDQR�ãWHYLOR�QRWUDQMLK�WRþN�VH�UH]XOWDWL�DYWRPDWLþQR
L]UDþXQDMR�ãH�Y�QHNDWHULK�SRVHEQLK�WRþNDK��NL�VR�QDYH]DQH�QD�REWHåER��7DNR
GRELPR�UH]XOWDWH�L]UDþXQDQH�ãH�QD�PHVWX�QDVWRSD�NRQFHQWULUDQH�VLOH��QD
PHVWX�]DþHWND�GHORYDQMD�]YH]QH�REWHåEH�LQ�QD�PHVWX�SUHQHKDQMD�GHORYDQMD
]YH]QH�REWHåEH�
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5HJLVWUDFLMD�SURJUDPD

6SORãQR�R�UHJLVWUDFLML
3UHL]NXVQL�SURJUDPL�QLVR
QLNROL�]DVWRQM�

3URJUDP�$06(6�)UDPH�'�MH�SURJUDP�SUHL]NXVQHJD�WLSD��*UH�]D�YUVWR
SURJUDPD��NL�RPRJRþD�XSRUDEQLNX�EUH]SODþQR�SUHVNXãDQMH��9�NROLNRU
SURJUDP�XSRUDEQLNX�RGJRYDUMD�LQ�EL�JD�åHOHO�SUL�VYRMHP�GHOX�XSRUDEOMDWL��JD
PRUD�NXSLWL�R]��UHJLVWULUDWL��3URJUDPL�SUHL]NXVQHJD�WLSD�QLVR�QLNROL�]DVWRQM�

3R�LQVWDODFLML�SURJUDPD�$06(6�)UDPH�'�VH�OH�WD�REQDãD�SRSROQRPD
QHRNUQMHQR���QLþ�QL�RGY]HWR�LQ�SURJUDPD�QH�VSUHPOMDMR�QREHQH�SRVHEQH
GDWRWHNH��6þDVRPD�SUDYLFH�WHVWLUDQMD�SURJUDPD�XJDãDMR�LQ�V�WHP�WXGL
PRåQRVWL�SURJUDPD�±�SURJUDP�SUHKDMD�Y�W�L��QHUHJLVWULUDQR�VWDQMH�

5H]XOWDWL�XSRUDEH�SURJUDPD�Y
SUHL]NXVQHP�REGREMX�QH
VPHMR�ELWL�XSRUDEOMHQL�Y
NRPHUFLDOQH�QDPHQH�

3UDYLFD�SUHL]NXãDQMD�SURJUDPD�$06(6�)UDPH�'�MH�GRGDWQR�RPHMHQD�
8SRUDEQLN�ODKNR�SURJUDP�EUH]SODþQR�SUHL]NXãD�RPHMHQ�þDV�±�QDMYHþ����GQL�
SUL�WHP�UH]XOWDWL�SUHL]NXãDQMD�QH�VPHMR�ELWL�XSRUDEOMHQL�Y�NDNUãQHNROL
NRPHUFLDOQH�QDPHQH�

9�SULPHUX��GD�åHOL�XSRUDEQLN�SURJUDP�$06(6�)UDPH�'�XSRUDELWL�Y
NRPHUFLDOQH�QDPHQH��JD�PRUD�NXSLWL��3UL�WHP�MH�SRWUHEQR�SURJUDP�XUDGQR
UHJLVWULUDWL�LQ�SULGRELWL�XSRUDEQLãNR�LPH�LQ�XSRUDEQLãNR�ãLIUR��2ERMH�VH�YSLãH
Y��SURJUDP�±�JOHM�7RROV_2SWLRQV�VWUDQ�3HUVRQDOL]H�	�5HJLVWHU��7DNRM�SR
YSLVX�VH�ER�SURJUDP�]DþHO�REQDãDWL�Y�VNODGX�V�WLSRP�UHJLVWUDFLMH�

9UVWH�UHJLVWUDFLMH
3URJUDP�$06(6�)UDPH�'�MH�ODKNR�UHJLVWULUDQ�Y�GYHK�UD]OLþLFDK��Y
VWDQGDUGQL�UD]OLþLFL�LQ�L]REUDåHYDOQL�UD]OLþLFL�]�RPHMLWYDPL�

6WDQGDUGQD�UD]OLþLFD��6WDQGDUG��MH�QDPHQMHQD�XSRUDEQLNRP��NL
SRJRVWR�UHãXMHMR�LQ�DQDOL]LUDMR�UDYQLQVNH�RNYLUMH�UD]OLþQLK�REOLN��6WDQGDUGQD
UD]OLþLFD�QLPD�RPHMLWHY�

,]REUDåHYDOQD�UD]OLþLFD�MH�QDPHQMHQD�SUHGYVHP�ãWXGHQWRP�
UD]LVNRYDOFHP�LQ�RVWDOLP��NL�QH�ERGR�XSRUDEOMDOL�SURJUDPD�Y�NRPHUFLDOQH
QDPHQH��7D�UD]OLþLFD�MH�]DVWRQM��]DSURVLWL�PRUDWH�OH�]D�VYRMH�JHVOR��7D
UD]OLþLFD�LPD�GYH�RPHMLWYL�

�� ãWHYLOR�SURVWRVWQLK�VWRSHQM�VLVWHPD�MH�RPHMHQR�QD����

�� XSRUDEOMHQR�MH�ODKNR�QDMYHþ�GYDMVHW�QHOLQHDUQLK�HOHPHQWRY�

3UHGQRVWL�UHJLVWUDFLMH
5HJLVWUDFLMD�SURJUDPD�SULQDãD�SUHFHM�SUHGQRVWL��1DM�QDãWHMHPR�QHNDM�L]PHG
QMLK�

�� 9VL�SRSUDYNL�LQ�PDQMãH�QDGJUDGQMH�VR�EUH]SODþQL��ýH�VWH�VH�RGORþLOL
]D�QDNXS�SURJUDPVNH�UD]OLþLFH�������]D�NDWHUR�VR�ELOL�L]GHODQL
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SRSUDYNL�]�R]QDþER�������������«�YDP�SRSUDYOMHQH�YHU]LMH�QH�ER
SRWUHEQR�SODþDWL�

�� 9�URNX�ãHVWLK�PHVHFHY�RG�GQHYD�QDNXSD�SURJUDPD�VR�YDP
QDGJUDGQMH�SURJUDPD�QD�YROMR�EUH]SODþQR��3ULPHU��.XSLOL�VWH
UD]OLþLFR�������NPDOX�]D�WHP�SD�MH�ELOD�L]GDQD�QDGJUDGQMD�R]QDþHQD
]������DOL�]�������LWG��1DGJUDGQMR�LQ�YVH�QDGJUDGQML�SULSDGDMRþH
SRSUDYNH��������«��ODKNR�SUHMPHWH�EUH]SODþQR�

�� 8JRGQL�SRSXVWL�SUL�QDNXSX�SURJUDPRY�L]�LVWH�GUXåLQH��1SU�
SURJUDPRY�]D�GLPHQ]LRQLUDQMH�EHWRQVNLK��MHNOHQLK��OHVHQLK
HOHPHQWRY��SORãþH��LSG�

9VL�UHJLVWULUDQL�XSRUDEQLNL�ERGR�LPHOL�PRåQRVW�VR�REOLNRYDQMD�SURJUDPRY�Y
QDVWDQNX�LQ�PRåQRVW�YSOLYDQMD�QD�YVHELQR�UD]OLþLF�QRYLK�SURJUDPRY�

.DNR�UHJLVWULUDWL�SURJUDP"
3URJUDP�NXSLWH��UHJLVWULUDWH��WDNR��GD�L]SROQLWH�SULORåHQR�QDURþLOQLFR�LQ�MR
SRãOMHWH�QD�QDVORY�

$,1(7
7UXEDUMHYD���
�����&HOMH

DOL�SRãOMHWH�QDURþLOQLFR�SR�WHOHIDNVX�QD�ãWHYLONR�����������������

3URJUDP�ODKNR�SODþDWH�QD�GYD�QDþLQD�

�� =�QDND]LORP�QD�åLUR�UDþXQ��3R�SUHMHWL�QDURþLOQLFL�YDP�ERPR�SRVODOL
SUHGUDþXQ��.R�ER�]QHVHN�QDYHGHQ�Y�SUHGUDþXQX�SRUDYQDQ��ERVWH
SUHMHOL�UHJLVWUDFLMVNR�NRGR�LQ�SURJUDP�QD�GLVNHWDK�DOL�&'�MX�

�� =�HQR�L]PHG�NUHGLWQLK�NDUWLF��(XURFDUG��9LVD��$PHULFDQ�([SUHVV�LQ
'LQHUV�&OXE���'RPDþLK�NDUWLF�NRW�VR�$FWLYD��.DUDQWD��0DJQD�LSG�
QH�VSUHMHPDPR���5HJLVWUDFLMVNR�NRGR�YDP�ERPR�SRVODOL�VNXSDM�]
GLVNHWDPL��&'�ML��QDMNDVQHMH�GYD�GHORYQD�GQHYD�SR�QDURþLOX���9
YHþLQL�SULPHURY�ER�SRãLOMND�QD�SRWL�åH�QD�GDQ�QDURþLOD��

2PHMHQL�JDUDQFLMVNL�SRJRML
=DUDGL�SRVHEQLK�]QDþLOQRVWL��NL�VH�SRMDYOMDMR�SUL�UD]YRMX�SURJUDPVNH�RSUHPH�
YDP�ODKNR�SRQXGLPR�OH�RPHMHQH�JDUDQFLMVNH�SRJRMH�

$,1(7�]DJRWDYOMD���D��GD�ERGR�ELVWYHQH�]QDþLOQRVWL�L]GHOND�GHORYDOH�Y
VNODGX�V�SULSDGDMRþLPL�SLVQLPL�QDYRGLOL�QDMPDQM����GQL�RG�GDWXPD�SUHY]HPD
L]GHOND�LQ��E��GD�ER�RUJDQL]LUDO�WHKQLþQR�SRGSRUR�L]GHONRP�Y�HNRQRPVNR
RSUDYLþOMLYHP�REVHJX��SUL�þHPHU�ER�UHãHYDO�L]NOMXþQR�WHKQLþQH�SUREOHPH�Y
]YH]L�]�L]GHONRP�

ýH�XSRUDEQLN�]DKWHYD�SRSUDYHN�L]GHOND�Y�URNX�QDMYHþ����GQL�RG�GQHYD
QDNXSD��SRWHP�VL�$,1(7�SULGUåXMH�SUDYLFR�GR�WHJD��GD�VH�VDP�RGORþL�DOL�ER
D��Y�FHORWL�SRUDYQDO�SODþDQR�NXSQLQR�LQ�SUL�WHP�SRSUDYND�QH�L]YUãLO��DOL�E�
SRSUDYLO�LQ�]DPHQMDO�RNYDUMHQL�L]GHOHN��3UL�WHP�YHOMD�QDYHGHQR�OH�Y�SULPHUX�
þH�ER�XSRUDEQLN�SUHGORåLO�SRWUGLOR�R�SODþLOX��QDWDQþQR�RSLVDO�RNYDUR�L]GHOND
LQ�ER�Y�SULPHUX�YUQLWYH�NXSQLQH�Y�SRSROQRVWL�SUHQHKDO�XSRUDEOMDWL�L]GHOHN�LQ
SRGSLVDO�SLVQR�L]MDYR�R�WHP��GD�VYRMHJD�UHJLVWUDFLMVNHJD�LPHQD�LQ�JHVOD�QH�ER
YHþ�XSRUDEOMDO�DOL�Y�NDWHULNROL�REOLNL�SUHQHVHO�QD�WUHWMR�RVHER��7R�RPHMHQR
MDPVWYR�MH�QLþQR��þH�MH�QDSDND�Y�L]GHONX�QDVWDOD�]DUDGL�QHVUHþH��]ORUDEH�DOL
QDSDþQH�XSRUDEH��ýH�XSRUDEQLN�]DKWHYD�SRSUDYHN�L]GHOND�SR�URNX����GQL�RG
GQHYD�QDNXSD��$,1(7�QL�GROåDQ�YUQLWL�NXSQLQH��SRSUDYLWL�DOL�]DPHQMDWL
RNYDUMHQHJD�L]GHOND�

,]GHOHN��NL�VWH�JD�NXSLOL��XSRUDEOMDWH�QD�YDãR�ODVWQR�RGJRYRUQRVW��$,1(7�QH
RGJRYDUMD�]D�NDNUãQRNROL�ãNRGR��NDU�YNOMXþXMH��YHQGDU�QH�RPHMXMH�ãNRGH
]DUDGL�]PDQMãDQMD�GRELþND��SUHNLQLWYH�SRVORYDQMD��L]JXEH�SRVORYQLK
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LQIRUPDFLM�DOL�GUXJH�JPRWQH�SRVUHGQH�DOL�QHSRVUHGQH�ãNRGH���NL�ER�QDVWDOD
]DUDGL�XSRUDEH�DOL�]DUDGL�QH]PRåQRVWL�XSRUDEH�WHJD�L]GHOND��7R�YHOMD�WXGL�Y
SULPHUX��þH�VPR�ELOL�QD�WRYUVWQR�QHYDUQRVW�YQDSUHM�RSR]RUMHQL�

9�SULPHUX��GD�VR�QDYHGHQL�SRJRML�]D�YDV�QHVSUHMHPOMLYL��PRUDWH�WDNRM�WUDMQR
RGVWUDQLWL�YVH�GHOH�L]GHOND�L]�UDþXQDOQLNRY�QD�NDWHUH�VWH�MLK�QDORåLOL�LQ�QDV
SRNOLFDWL��GD�VH�GRJRYRULPR�R�SRYUDþLOX�NXSQLQH�

3UDYLFD�GR�XSRUDEH
3UDYLFR�XSRUDEH�L]GHOND��SURJUDPD�$06(6�)UDPH�'��LPD�YVDNGR��NL�MH
L]GHOHN�UHJLVWULUDO��3UL�WHP�YHOMD�SRXGDULWL��GD�YVH�DYWRUVNH�SUDYLFH�L]GHOND�
YNOMXþQR�]�YVR�VSUHPOMDMRþR�GRNXPHQWDFLMR��SULSDGDMR�ILUPL�$,1(7�
$YWRUVNH�SUDYLFH�GR�GDWRWHN��XVWYDUMHQLK�V�VWUDQL�UHJLVWULUDQLK�XSRUDEQLNRY
LQ�V�SRPRþMR�L]GHOND��SULSDGDMR�UHJLVWULUDQLP�XSRUDEQLNRP��3UHSRYHGDQR�MH
QHSRREODãþHQR�NRSLUDQMH�GHORY�DOL�FHORWQHJD�L]GHOND��7R�YHOMD�WXGL�]D�YVH
PRUHELWQH�WLVNDQH�PHGLMH��NL�VSUHPOMDMR�L]GHOHN�

5HJLVWUDFLMVNHJD�LPHQD�LQ�UHJLVWUDFLMVNH�NRGH�QH�VPHWH�SUHQHVWL�QD�WUHWMR
RVHER�EUH]�GRYROMHQMD�$,1(7D��7D�YDP�ER�WDN�SUHQRV�GRYROLO��þH�ERVWH
SUHGKRGQR�SRGSLVDOL�L]MDYR�Y�NDWHUL�VH�REYH]XMHWH��GD�ERVWH�Y�FHORWL
SUHQHKDOL�XSRUDEOMDWL�L]GHOHN�LQ�GD�VYRMHJD�UHJLVWUDFLMVNHJD�LPHQD�LQ�JHVOD�QH
ERVWH�Y�NDNUãQLNROL�REOLNL�SUHQHVOL�QD�WUHWMR�RVHER��NL�QH�ER�]DSLVDQD�Y�L]MDYL�
6�SRGSLVRP�WDNH�L]MDYH��WUHWMD�RVHED��]DSLVDQD�Y�L]MDYL��SULGREL�YVH�YDãH
SUDYLFH��NL�]DGHYDMR�L]GHOHN�

1DPHVWLWL�LQ�XSRUDEOMDWL�VPHWH�HQR�NRSLMR�L]GHOND�QD�HQHP�UDþXQDOQLNX��ýH
MH�L]GHOHN�QDGJUDGQMD��PRUDWH�RGVWUDQLWL�SUHMãQMR�UD]OLþLFR�L]GHOND�DOL
L]GHOHN��NL�JD�]DPHQMXMH��/DVWQLN�L]GHOND�ODKNR�QDUHGL�GUXJR�NRSLMR�L]GHOND
L]NOMXþQR�]D�ODVWQR�XSRUDER�QD�SUHQRVQHP�UDþXQDOQLNX�

,]GHOHN�ODKNR�VKUDQMXMHWH�Y�UDþXQDOQLãNHP�RPUHåMX��YHQGDU�OH��þH�JD
XSRUDEOMDWH�]JROM�]D�QDPHãþDQMH�DOL�]DJRQ�SURJUDPVNHJD�L]GHOND�Y�GUXJLK
UDþXQDOQLNLK�Y�LQWHUQHP�UDþXQDOQLãNHP�RPUHåMX��3UL�WHP�PRUDWH�SUHGKRGQR
SULGRELWL�OLFHQFR�]D�YVDN�SRVDPH]HQ�UDþXQDOQLN��Y�NDWHUHJD�ERVWH�L]GHOHN
QDPHVWLOL�DOL�JD�]DJDQMDOL�L]�RPUHåQHJD�VWUHåQLND��/LFHQFH�]D�XSRUDER
L]GHOND�QL�GRYROMHQR�GHOLWL�DOL�VRþDVQR�XSRUDEOMDWL�Y�UD]OLþQLK�UDþXQDOQLNLK�

.DNUãQLNROL�SRVHJL�Y�L]GHOHN�VR�SUHSRYHGDQL��,]MHPD�VR�OH�WHNVWRYQH
SRGDWNRYQH�ED]H�±�GDWRWHNH�V�NRQþQLFR�'%��7D�ODKNR�VSUHPLQMDWH�QD�ODVWQR
RGJRYRUQRVW�

3UDYLFD�GR�XSRUDEH�L]GHOND�VH�QDQDãD�OH�QD�FHORWHQ�L]GHOHN��6HVWDYQLK�GHORY
QL�GRYROMHQR�ORþLWL�LQ�MLK�XSRUDEOMDWL�Y�YHþ�NRW�HQHP�UDþXQDOQLNX�

,]GHOND�QL�GRYROMHQR�GDMDWL�Y�QDMHP��SRVRMDWL�DOL�GDMDWL�Y�]DNXS�

.DGDU�L]GHOHN�SUHGVWDYOMD�QDGJUDGQMR�QHNHJD�GUXJHJD�L]GHOND��PRUDWH�LPHWL
XVWUH]QR�OLFHQFR�]D�XSRUDER�SUYRWQHJD�L]GHOND�
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(OHPHQW�QD�HODVWLþQL�SRGODJL

8YRG
3UL�DQDOL]L�NRQVWUXNFLMH�]JUDGLPR�PDWHPDWLþQL�PRGHO��NL�SRVQHPD�UHDOQR
VWDQMH�NRQVWUXNFLMH��5D]XPOMLYR�MH��GD�åHOLPR�QDUHGLWL�PRGHO�NDU�QDMEROMãL�LQ
WR�YHOMD�]D�YVH�GHOH�NRQVWUXNFLMH��WXGL�]D�WHPHOMHQMH��9�NRQVWUXNFLMVNLK
PRGHOLK�QDMYHþNUDW�SUHGSRVWDYLPR�ILNVQH��SRPLþQH�DOL�SROQRYSHWH�SRGSRUH�
2ELþDMQR�MH�WR�GREHU�SULEOLåHN�UHDOQHPX�VWDQMX��YþDVLK��SD�WXGL�QH��9�WDNLK
SULPHULK�MH�LGHDOQR�þH�³]JRUQML�GHO´�NRQVWUXNFLMH�SRYHåHPR�V�VSRGQMLP�
³WHPHOMQLP´�GHORP��SUL�þHPHU�SRVNXãDPR�VOHGQMHJD�REUDYQDYDWL�þLP�EROM
QDWDQþQR��9�SULPHUX�RNYLUQLK�NRQVWUXNFLM��QDUHGLPR�NRUDN�QDSUHM��þH
NRQVWUXNFLMR�SRYHåHPR�V�WHPHOMHP�QD�HODVWLþQL�SRGODJL�

0DOR�WHRULMH
(OHPHQW�QD�HODVWLþQL�SRGODJL�MH�Y�UHVQLFL�QDYDGHQ�NRQþQL�HOHPHQW��NL�VPR�PX
GRGDOL�þOHQH��NL�]DMHPDMR�YSOLY�WHPHOMQLK�WDO�QDQM��6�SRPRþMR�WDNHJD
HOHPHQWD�ODKNR�REQDãDQMH�]JRUQMHJD�GHOD�NRQVWUXNFLMH�SRYHåHPR�V
WHPHOMHQMHP��NMHU�DQDOL]R�RERMHJD�RSUDYLPR�QDHQNUDW�

ýH�åHOLPR�HOHPHQW�QD�HODVWLþQL�SRGODJL�XSRUDELWL�PRUDPR�SR]QDWL�PRGXO
HODVWLþQRVWL�WDO��N���7D�PRGXO�SRYH�NROLNãHQ�MH�NRQWDNWQL�WODN��S��PHG�JUHGR
LQ�WOHPL��þH�VH�WHPHOM�SUHPDNQH�SURWL�WORP�]D�HQRWR�GROåLQH��Z��
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.RQWDNWQL�WODN�LPD�ELOLQHDUQR
REQDãDQMH�

.RW�YLGLPR�VH�NRQWDNWQL�WODN�REQDãD�ELOLQHDUQR��7ODN�OLQHDUQR�QDUDãþD�V
SUHPLNRP�QRVLOFD�SURWL�WORP�LQ�MH�QLþ��þH�VH�QRVLOHF�RGPDNQH�SURþ�RG�WDO
�GYLJ�QRVLOFD��

ýH�SUHGSRVWDYLPR�JHRPHWULMVNR�OLQHDUHQ�QRVLOHF��GREL�GLIHUHQFLDOQD�HQDþED
]D�RSLV�QRVLOFD�QD�HODVWLþQL�SRGODJL�QDVOHGQMR�REOLNR�

EZNE[S
[
Z

(, ¢¢-=¢= ��
G
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âLULQD�SUHUH]D��E��LJUD�SUL
WHPHOMX�QD�HODVWLþQL�SRGODJL
SRPHPEQR�YORJR�

9�WHP�]DSLVX��E��SUHGVWDYOMD�ãLULQR�NRQWDNWD�PHG�WOHPL�LQ�QRVLOFHP��7R�MH
UD]ORJ��]DNDM�PRUDWH�SUL�SRGDMDQMX�VSORãQH�JHRPHWULMH�SUHUH]D��JHQHUDO�
SRGDWL�WXGL�ãLULQR�NRQWDNWD�

1D�YLGH]�VH�]GL��GD�MH�GLIHUHQFLDOQD�HQDþED�HOHPHQWD�QD�HODVWLþQL�SRGODJL
SRGREQD�GLIHUHQFLDOQL�HQDþEL�JHRPHWULMVNR�LQ�PDWHULDOQR�OLQHDUQHJD
HOHPHQWD��äDO�WR�QL�UHV��VDM�VL�UHãLWYL�QLVWD�SUHYHþ�SRGREQL��3UDY]DSUDY�MH
UHãLWHY�PRJRþH�GRELWL�OH�]D�SULPHUH��NR�GR�GYLJD�QRVLOFD�RG�WDO�QH�SULGH�
PHGWHP�NR�DQDOLWLþQH�UHãLWYH�ELOLQHDUQHJD�SUREOHPD�QL��=DWR�VPR�XSRUDELOL
NRQþQH�HOHPHQWH�
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6OLND��,OXVWUDFLMD�PHKDQL]PD�HOHPHQWD�QD�HODVWLþQL�SRGODJL

3RVDPH]QL�GHOL�QRVLOFD�VH
ODKNR�GYLJQHMR�RG�SRGODJH�

3UHMãQMD�VOLND�SULND]XMH�GYD�WLSLþQD�UH]XOWDWD��1D�VOLNL��$��MH�QHREUHPHQMHQ
QRVLOHF�±�L]KRGLãþQR�VWDQMH��6OLND��%��SULND]XMH�QRVLOHF��NL�MH�GRYROM�WRJ�
R]LURPD�VR�WOD�GRYROM�PHKND��GD�VH�FHORWHQ�QRVLOHF�SRJUH]QH�Y�WOD��1D�VOLNL
�&��SD�MH�SULPHU�QRVLOFD��NL�MH�SUHFHM�JLEHN��WOD�SD�VRUD]PHUQR�WRJD��=DWR�VH
SRG�REUHPHQLWYLMR�SURVWL�NRQFL�QRVLOFD�GYLJQHMR�RG�SRGODJH��PHGWHP�NR�VH
GHO�QRVLOFD�SRG�REUHPHQLWYLMR�SRJUH]QH�

9SOLY�HODVWLþQH�SRGODJH�VPR
YJUDGLOL�Y�JHRPHWULMVNR�LQ
PDWHULDOQR�OLQHDUHQ�HOHPHQW�

ýH�åHOLPR�REUDYQDYDWL�WDNR�SULPHUH�WLSD��%���NRW�SULPHUH�WLSD��&���PRUDPR
ELWL�VSRVREQL�GRORþLWL�WRþNH�QLþWLK�SRPLNRY�Z� ���LQ�QDWR�L]NOMXþLWL
GYLJQMHQH�GHOH�QRVLOFD��9�SULPHUX�JHRPHWULMVNR�QHOLQHDUQLK�NRQþQLK
HOHPHQWRY��MH�GRORþLWHY�QLþWLK�SRPLNRY�SUREOHPDWLþQR��7L�NRQþQL�HOHPHQWL
YVHEXMHMR�QDVWDYNH�]D�SRPLNH��DOL�]DVXNH���NL�VR�SROLQRPL�YLãMLK�UHGRY�LQ
GRORþLWHY�QMLKRYLK�QLþHO�MH�SUHFHM�]DPXGQD�QDORJD��=DWR�VPR�VH�RGORþLOL
YSOLY�HODVWLþQH�SRGODJH�YJUDGLWL�Y�QDYDGHQ�JHRPHWULMVNR�LQ�PDWHULDOQR
OLQHDUHQ�HOHPHQW��7D�WHPHOML�QD�SROLQRPX�WUHWMH�VWRSQMH��]D�þLJDU�GRORþLWHY
QLþHO�REVWDMD�DQDOLWLþHQ�REUD]HF�

3RYHGDOL�VPR�åH��GD�VH�UHãLWYL�GLIHUHQFLDOQLK�HQDþE�]D�RELþDMHQ�HOHPHQW�LQ�]D
HOHPHQW�QD�HODVWLþQL�SRGODJL��SUHFHM�UD]OLNXMHWD��.HU�RED�SUREOHPD�UHãXMHPR
]�LVWLPL�QDVWDYNL��YVHEXMHMR�UH]XOWDWL��NL�VH�QDQDãDMR�QD�HODVWLþQR�SRGODJR
PDQMãR�QDSDNR�Y�SRPLNLK�

(OHPHQW�QD�HODVWLþQL�SRGODJL�
VH�Y�QRWUDQMRVWL�UD]GHOL�QD�SHW
HQDNLK�GHORY��6�WHP�VH�UHãLWHY
L]EROMãD�

=DWR�OLQHDUHQ�HOHPHQW��NL�VH�XSRUDEOMD�WXGL�]D�HODVWLþQR�SRGODJR�VNULYDM��Y
R]DGMX�UD]GHOLPR�QD�SHW�GHORY��1D�WD�QDþLQ�RPRJRþLPR��GD�VH�HOHPHQW��NL
JD�YLGL�XSRUDEQLN��EROMH�SULEOLåD�WRþQL�UHãLWYL��8SRUDEQLN�GHOLWYH�HOHPHQWRY
QH�]D]QD�GUXJDþH��NRW�SUL�SRYHþDQL�SRUDEL�SURVWRVWQLK�VWRSHQM�LQ�V�WHP
UDþXQVNHJD�þDVD�

ýHSUDY�MH�HOHPHQW�JHRPHWULMVNR�LQ�PDWHULDOQR�OLQHDUHQ��VH�SR�WHP��NR�PX
GRGDPR�þOHQH�HODVWLþQH�SRGODJH��]DþQH�REQDãDWL�QHOLQHDUQR��7R�VH�]JRGL�Y
SULPHULK�GYLJD�GHORY�HOHPHQWD�±�SULPHU�&��9�SULPHUX��%���NR�MH�YHV�HOHPHQW
SRJUH]QMHQ�Y�WOD��LPDPR�RSUDYND�]�OLQHDUQLP�SUREOHPRP��NHU�L]NOMXþLWHY
SRVDPH]QLK�GHORY�QL�SRWUHEQD�

+LWURVW�NRQYHUJHQFH�MH�åDO
VDPR�OLQHDUQD�

9�SULPHUX�GYLJD�HOHPHQWD�MH�FHORWHQ�SUREOHP�QHOLQHDUHQ�LQ�JD�MH�SRWUHEQR
REUDYQDYDWL�LWHUDFLMVNR��8SRUDELPR�LVWL�SULQFLS�UHãHYDQMD�NRW�SUL
JHRPHWULMVNR�QHOLQHDUQLK�HOHPHQWLK��7HVWQL�SULPHUL�NDåHMR�QD�WR��GD�MH
KLWURVW�NRQYHUJHQFH�VDPR�OLQHDUQD�

(ODVWLþQD�SRGODJD�VH�XSLUD�JLEDQMX�SURWL�QMHM��DOL�SRYHGDQR�GUXJDþH��SRGODJD
VH�XSRUD�JLEDQMX�SUDYRNRWQR�QD�RV�QRVLOFD�Y�VPHUL�SURWL�WORP��7R�SRPHQL��GD
MH�SRWUHEQR�QHNDWHUH�NRQVWUXNFLMH�ãH�YHGQR�SRGSUHWL�V�WRþNRYQLPL
SRGSRUDPL��7LSLþHQ�SULPHU�MH�SULND]DQ�QD�QDVOHGQML�VOLNL��ýH�HOHPHQW�QH�EL

1DSDND�Y�SRPLNLK

1H�OLQHDUQRVW�UHãLWYH

9R]OLãþQH�SRGSRUH�LQ
HOHPHQW�QD�HODVWLþQL
SRGODJL
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ELO�SRGSUW�QD�GHVQL�VWUDQL�V�ILNVQR�SRGSRUR��SRWHP�EL�VH�NRQVWUXNFLMD�QH
]PRJOD�XSLUDWL�KRUL]RQWDOQL�REWHåEL�

6OLND��3ULPHU�NRQVWUXNFLMH��NL�SROHJ�HODVWLþQLK�SRGSRU�SRWUHEXMH�ãH�WRþNRYQR�SRGSRUR�

1D�GUXJL�VWUDQL�SD�ODKNR�VHVWDYLPR�NRQVWUXNFLMH��NL�NODVLþQLK�WRþNRYQLK
SRGSRU�VSORK�QH�SRWUHEXMHMR��7DN�SULPHU�SULND]XMH�QDVOHGQMH�VOLND�
.RQVWUXNFLMD�MH�Y�UDYQRWHåQHP�VWDQMX�YVH�GRNOHU�MH�REWHåED��NL�GHOXMH
QDY]GRO�YHþMD��RG�REWHåEH��NL�GHOXMH�QDY]JRU��9�YHþLQL�SULPHURY�MH�WR
L]SROQMHQR�

6OLND��3ULPHU�NRQVWUXNFLMH��NL�QLPD�WRþNRYQLK�SRGSRU

.RW�]DGQML�VKHPDWVNL�SULPHU�QDM�SRNDåHPR�SLORWQL�QRVLOHF��NL�MH�HODVWLþQR
SRGSUW�QD�REHK�VWUDQHK�LQ�NL�LPD�WRþNRYQR�SRGSRUR�RE�Y]QRåMX��9�SULPHUX�
NR�MH�QRVLOHF�]�]HPOMLQR�SRGSUW�QD�REHK�VWUDQHK��GR�GYLJD�QRVLOFD�QH�PRUH
SULWL��LQ�]DWR�MH�FHORWHQ�SUREOHP�OLQHDUHQ�

6OLND��3ULPHU�QRVLOFD��NL�LPD�HODVWLþQR�SRGODJR�QD�REHK�VWUDQHK�

3ULEOLåQH�YUHGQRVWL�]D�PRGXO
UHDNFLMH�WDO
=D�SRGDWHN�R�XVWUH]QHP�PRGXOX�UHDNFLMH�WDO�MH�QDMEROM�SRYSUDãDWL
JHRPHKDQLNH��7L�ERGR�SUHJOHGDOL�Y]RUFH�]HPOMLQH�LQ�QD�SRGODJL�WHK�GDOL
XVWUH]QR�YUHGQRVW�PRGXOD�UHDNFLMH�WDO��0QRJRNUDW�SD�WDND�SRW�QL�PRJRþD�LQ
Y�WHK�SULPHULK�VL�ODKNR�SRPDJDPR�V�WDEHOR��NL�GDMH�SULEOLåQH�YUHGQRVWL
PRGXOD�
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7DEHOD��3ULEOLåQH�YUHGQRVWL�PRGXOD�UHDNFLMH�WDO�Y�RGYLVQRVWL�RG�VWLVOMLYRVWL
SRGODJH�LQ�YUVWH�PDWHULDOD�

6WLVOMLYRVW 9UVWD�PDWHULDOD .�>N1�FP�@

]HOR�VWLVOMLY SHVHN��JOLQD ������±������

VUHGQMH�VWLVOMLY SHVHN��JOLQD ������±�����

VODER�VWLVOMLY SHVHN��JUXãþ��JOLQD
PDMKQH�VWLVOMLYRVWL

�����±����

VUHGQMH�WUG NRPSDNWQL�SHVHN�
QHVWLVOMLYD�JOLQD

����±����

WUG NRQJORPHUDW ����±��

VNDOD PRQROLWQD�VNDOD ��±��

3UL�WUHP�YHOMD�]QRYD�SRXGDULWL��GD�VR�WH�YUHGQRVWL�SULEOLåQH�YUHGQRVWL�PRGXOD
UHDNFLMH�WDO�

2�GRORþLWYL�PRGXOD�UHDNFLMH�WDN�MH�ELOR�QDSLVDQLK�QHNDM�þODQNRY��NL�QDYDMDMR�
GD�PRGXO�QL�RGYLVHQ�OH�RG�]HPOMLQH��DPSDN�WXGL�RG�JHRPHWULMH�LQ�WRJRVWL
QRVLOFD��7HU]DJKL��������

9HVLü��MH�OHWD������SUHGODJDO�QDVOHGQML�HPSLULþQL�REUD]HF�]D�GRORþLWHY
PRGXOD�UHDNFLMH�WDO�
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9�WHP�L]UD]L�SRPHQLMR�

�� %�±�NRQWDNWQD�ãLULQD�PHG�WOHPL�LQ�WHPHOMQR�JUHGR�

�� (J�±�PRGXO�HODVWLþQRVWL�WDO�

�� (H�±�PRGXO�HODVWLþQRVWL�WHPHOMQH�JUHGH�

�� ,\�±�Y]WUDMQRVWQL�PRPHQW�WHPHOMQH�JUHGH�

�� nJ�±�3RLVVRQRY�NRHILFLHQW�WHPHOMQLK�WDO�

3UHGQRVW�WHJD�L]UD]D�MH�Y�WHP��GD�VH�ODKNR�PRGXO�UHDNFLMH�WDO�L]UDþXQD�L]
SDUDPHWURY�(J��LQ�nJ��NL�VH�ODKNR�SULGRELWD�Y�ODERUDWRULMX�
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/LQHDUQL�1HOLQHDUQL�HOHPHQWL

6SORãQR
1HOLQHDUQL�HOHPHQWL�GDMHMR
EROM�WRþQH�UH]XOWDWH�

3URJUDP�$06(6�)UDPH�'�RPRJRþD�XSRUDER�JHRPHWULMVNR�OLQHDUQLK�LQ
QHOLQHDUQLK�HOHPHQWRY��3ULQFLS�XSRUDEH�Y�VPLVOX�GHILQLUDQMD�NRQVWUXNFLMH�MH
HQDN�]D�RED�HOHPHQWD��%LVWYHQD�UD]OLND�PHG�HOHPHQWRPD�VH�SRNDåH�SUL
DQDOL]L�NRQVWUXNFLMH��SRVHEHM�SUL�DQDOL]L�YLWNLK�LQ�DQDOL]L�SRPLþQLK
NRQVWUXNFLM��.HU�QHOLQHDUQL�HOHPHQWL�XSRãWHYDMR�REWHåER�NRQVWUXNFLMH�Y
GHIRUPLUDQL�OHJL�NRQVWUXNFLMH��GDMHMR�EROM�WRþQH�UH]XOWDWH�WDNR�SUL�QRWUDQMLK
VLODK��NRW�SUL�SRPLNLK�

*HRPHWULMVNR�QHOLQHDUHQ
HOHPHQW�WHPHOML�QD�WRþQLK
NLQHPDWLþQLK�HQDþEDK�

1HOLQHDUHQ�HOHPHQW��XSRUDEOMHQ�Y�SURJUDPX�$06(6�)UDPH�'��MH�L]MHPQR
SUHL]NXãHQ�LQ�DQDOL]D�WDNR�XþLQNRYLWD��GD�QL�QREHQHJD�ELVWYHQHJD�UD]ORJD�
GD�EL�ãH�XSRUDEOMDOL�OLQHDUQH�HOHPHQWH�LQ�OLQHDUQR�DQDOL]R��7R�YHOMD�]D�YVH
WLSH�NRQVWUXNFLM�

1HOLQHDUHQ�HOHPHQW�WHPHOML�QD
WRþQL�WHRULML�GUXJHJD�UHGD�

3UYR�REOLNR�JHRPHWULMVNR�QHOLQHDUQHJD�HOHPHQWD��NL�MH�GDQHV�XSRUDEOMHQ�Y
SURJUDPX�$06(6�)UDPH�'��MH�UD]YLO�GU��-XUH�%DQRYHF�LQ�XSRUDELO�Y
SURJUDPX�121)5$1��)DNXOWHWD�]D�JUDGEHQLãWYR�Y�/MXEOMDQL���(OHPHQW�VH
MH�V�þDVRP�L]ND]DO�]D�RGOLþQHJD��.DVQHMH�MH�GU��0LUDQ�6DMH�UD]YLO�HOHPHQW��NL
WRþQR�]DGRVWL�NLQHPDWLþQH�HQDþEH�LQ�V�WHJD�QDVORYD�QLPD�QREHQLK�RPHMLWHY�

2VQRYQL�SRMPL�QHOLQHDUQRVWL
9HþNUDW�ODKNR�VOLãLPR��GD�MH�QHN�HOHPHQW�OLQHDUHQ�DOL�QHOLQHDUHQ��GD�MH�ELOD
XSRUDEOMHQD�WHRULMD�SUYHJD��GUXJHJD�DOL�WUHWMHJD�UHGD��YþDVLK�VH�JRYRUL�WXGL�R
WHRULML�PDMKQLK�YHOLNLK�SRPLNRY�LQ�DOL�PDMKQLK�LQ�YHOLNLK�GHIRUPDFLM��3UL�WHP
VH�YHOLNRNUDW�SRMDYLMR�ãH�L]UD]L�NRW�VR��HODVWLþQD��HODVWR�SODVWLþQD��KLSHU�
HODVWLþQD��SODVWLþQD�DQDOL]D��LWG��9VL�WL�L]UD]L�SRY]URþDMR�NDU�QHNDM�]PHGH��NL
MR�ERYD�SRVNXãDOD�Y�QDGDOMHYDQMX�QD�NUDWNR�UD]MDVQLWL�

.DGDU�JRYRULPR�R�DQDOL]L�NRQVWUXNFLM�SR�PHWRGL�NRQþQLK�HOHPHQWRY��VH
VUHþDPR�V�WUHPL�YUVWDPL�QHOLQHDUQRVWL�

*HRPHWULMVND�QHOLQHDUQRVW�VH�QDQDãD�QD�NLQHPDWLþQH�HQDþEH��NL�VR�ELOH
XSRUDEOMHQH�SUL�L]SHOMDYL�NRQþQHJD�HOHPHQWD�

0DWHULDOQD�QHOLQHDUQRVW�VH�QDQDãD�QD�NRQVWLWXLFLMVNH�]YH]H�XSRUDEOMHQH
SUL�DQDOL]L��9�SULPHUX�OLQLMVNLK�QRVLOFHY�VR�WH�]YH]H�RELþDMQR�SRGDQH�Y�REOLNL
s�H�GLDJUDPRY��3UL�WHP�SUHGVWDYOMD�H���RVQL�UD]WH]HN�Y]GROåQHJD�YODNQD
QRVLOFD�LQ�s���QDSHWRVW�Y�REUDYQDYDQHP�YODNQX��3ULPHU��,GHDOQR�HODVWLþQD
]YH]D�s� �(�H��MH�SUL�WHP�QDMSUHSURVWHMãD�PRåQD�NRQVWLWXLFLMVND�]YH]D��NL�MH
OLQHDUQD��,GHDOL]LUDQ�EL�OLQHDUQL�GLDJUDP�MHNOD�SD�MH�åH�SULPHU�QHOLQHDUQH
NRQVWLWXLFLMVNH�]YH]H�

2VWDOH�QHOLQHDUQRVWL��3RG�RVWDOLPL�QHOLQHDUQRVWPL�VH�PLVOL�QD
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HQDþEDK�

ýHSUDY�MH�NR�URWDFLMVND�WHRULMD�SUHFHM�QDWDQþQD��ãH�YHGQR�QL�SRYVHP�WRþQD�LQ
SUHG�QHNDM�OHWL�MH�0��6DMH�UD]YLO�NRQþQL�HOHPHQW��NL�WRþQR�]DGRVWL
NLQHPDWLþQL�HQDþEL��,]SHOMDYD�HOHPHQWD�MH�QDWDQþQR�RSLVDQD�Y�SXEOLNDFLML
>0��6DMH��HW�DO���$�NLQHDPDWLFDOO\�H[DFW�ILQLWH�HOHPHQW�IRUPXODWLRQ�RI�SODQDU
HODVWLF�SODVWLF�IUDPHV��8QLYHUVLW\�RI�/MXEOMDQD��)**��&KDLU�RI�0HFKDQLFV�
,QWHUQDO�5HSRUW�������0D\�����@��QD�þLJDU�SRGODJL�MH�ELO�SURJUDPLUDQ�NRQþQL
HOHPHQW�Y�SURJUDPX�$06(6�)UDPH�'��7D�NRQþQL�HOHPHQW�]�YLGLND
NLQHPDWLNH�QLPD�QREHQLK�RPHMLWHY�

6WDQGDUGL�(XURFRGH�XSRUDEOMDMR�SRGREQR�WHUPLQRORJLMR��NRW�MH�ELOD
SUHGVWDYOMHQD�WXNDM��YHQGDU�ML�SULSLVXMHMR�PDOFH�GUXJDþHQ�SRPHQ�

*HRPHWULMVND
QHOLQHDUQRVW

7HRULMD�SUYHJD�UHGD

7HRULMD�GUXJHJD�UHGD

.R�URWDFLMVND�WHRULMD

7RþQH�NLQHPDWLþQH
HQDþEH

6WDQGDUGL�(XURFRGH
LQ�QHOLQHDUQRVW
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�� 1HOLQHDUQR�WHRULMR�GUXJHJD�UHGD�NRW�JHRPHWULMVNR�LQ�PDWHULDOQR
QHOLQHDUQRVW�

ýXGQR�

1HNDM�LOXVWUDWLYQLK�SULPHURY
9�WHP�UD]GHONX�VL�ERPR�RJOHGDOL�WUL�HQRVWDYQH�WRGD�SRXþQH�SULPHUH�

�� 3UYL�SULPHU�VH�QDQDãD�QD�YHUWLNDOQR�NRQ]ROR��1MHQ�SURVWL�NRQHF�MH
REUHPHQMHQ�]�YHUWLNDOQR�LQ�KRUL]RQWDOQR�VLOR��1D�QMHM�ERPR
SULND]DOL�YSOLY�QHOLQHDUQRVWL�QD�QRWUDQMH�VLOH�

�� 9�GUXJHP�SULPHUX�]RSHW�QDVWRSD�NRQ]ROD��NL�MH�WRNUDW�REUHPHQMHQD
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JHRPHWULMVNR�QHOLQHDUQL�HOHPHQW�Y�SURJUDPX�$06(6�)UDPH�'�
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WRþQHJD�HOHPHQWD�

9HUWLNDOQR�NRQ]ROR�ERPR�L]UDþXQDOL�]�JHRPHWULMVNR�OLQHDUQLP�LQ
QHOLQHDUQLP�HOHPHQWRP�LQ�SULPHUMDOL�UH]XOWDWD�
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þHSUDY�QLVWD�]�QLþHPHU
SRYH]DQL�

'YH�NRQ]ROL�GROåLQH���PHWURY��MHNOHQHJD�,�SUHUH]D��,3(������LQ�L]�PDWHULDOD
6����VPR�REUHPHQLOL�V�KRUL]RQWDOQR�LQ�YHUWLNDOQR�VLOR�QD�QMXQHP�SURVWHP
GHOX��+RUL]RQWDOQD�VLOD�]QDãD����N1��YHUWLNDOQD�VLOD����N1��6SRGQMD�VOLND
SULND]XMH�GLVSR]LFLMR�NRQVWUXNFLMH��/HYD�NRQ]ROD�MH�L]�OLQHDUQHJD��GHVQD
NRQ]ROD�SD�L]�QHOLQHDUQHJD�HOHPHQWD�

6OLND��'LVSR]LFLMD�LQ�REWHåED�NRQ]ROH�

5H]XOWDW�L]UDþXQD�±�XSRJLEQL�PRPHQWL��SUL�YDUQRVWQHP�IDNWRUMX������VR
SULND]DQL�QD�VOLNL�VSRGDM��3UL�OLQHDUQHP�HOHPHQWX��OHYL�GLDJUDP��]QDãD
PDNVLPDOQD�YUHGQRVW�����N1P��7R�ODKNR�L]UDþXQDPR�WXGL�QD�QDVOHGQML
QDþLQ�����N1����P�������IDNWRU�� �����N1P��0DNVLPDOQL�PRPHQW�QD
GHVQHP�GLDJUDPX�MH�SUHFHM�YHþML�±�������N1P��.HU�QHOLQHDUHQ�HOHPHQW�SUL
L]UDþXQX�XSRãWHYD�REWHåER�Y�GHIRUPLUDQHP�VWDQMX��VH�XSRãWHYD�WXGL�YSOLY
YHUWLNDOQH�REWHåEH��7DNR�VH�PRPHQWL�Y�WHP�SULPHUX�SRYHþDMR�NDU�]D�������

9HUWLNDOQD�.RQ]ROD
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1D�NRQFX�ODKNR�UH]XOWDWH�L]UDþXQD�QHOLQHDUQH�DQDOL]H�WXGL�SUHYHULPR�
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SRVNXVLWH�L]UDþXQDWL�RPHQMHQL�SULPHU��3UHVHQHþHQL�ERVWH�
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3UHþQH�VLOH�VR�VLOD�]DQLPLYH��1H�VPHPR�SR]DELWL��GD�VH�RVQD�LQ�SUHþQD�VLOD
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