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SWMHFDM RAWHUIHQMD EHWRQ@D RG N
RWSRUQRVW pXSDQMD XVSRUHGED
NRUR]JLMH

'LSORPVNL UDG

6SOLW



8WMHFDM RaAWHUHQMD EHWRQD RG NRUR]JIMSHRDUPDW X
SULURGQH L XEU]DQH NRUR]JLMH

6DAHWDN

7HPD GLSORPVNRJ UDGD ELOD MH LVWUD&LWL XWMHED|
NDSDFLWHMWYSORKMQ@MD DUPDWXUH L] X]JRUND $UPLUDC
NRURJLMH WH MH QDNRQ WRJD @GDURB®RMVH]WRIHGWSKOO RXW
WURGLPHQJLRQDOQL NHPR KLJUR WHUPR PHKDQLpNHUBRGHO ]D
L]JPHYyX QHPHKDQLPNLK SURFHVD L PHEBBQDNOMHQR RMVWDYD
DUPLUDQREHWRQVNH JUHGH WH VX SULND]DQL SURUDD

8 UDGX VX SULND]DQH XVSRUHGEH SULUFRG®H it KXEWDPDMH NRUR]L
JUHGH L SDG NDSDFLWHWD SXOO0 RXW WHVWD

.OMXpQH ULMHpL
DUPLUDQREHWRQVND JUHGD RAWHIHQMH EHWRQD SXNRWLQH

7KH LQIOXHQFH RI WKH FRUURVLRQ RGWXFBGSG GDPDJ
UHLQIRUFHPHQW QDWXUDO YV DFFHOHUDWHG FRUUR)

$EVWUDFW

7KH DVVLJQPHQW RI WKLV PDVWHQI®WXH@EW RDWWHR ERY HVWLJID\
RQ WKRXIXTOSDFLW\ RI UHLQIRUFHPHQW 5HLQIRUFHG

DQG DIWHU WKDW WR SXOO RXW WHVW ,Q WKH SURMBQW SDSH
FKHPR K\JURPWKKHL@IRFDO PRGHO IRU FRQFUHWH LV GL
LQWHUDEWLR QP HEFHKDZHH® QBYRFHVVHY DQG PHFKDQLF
QXPEHU RI GLIIHUHQW PRGHOV RI UHLQIRUFHG FRONXHWH EHD
GLIIHUHQW FRUURVLRQ GXUDWLRQV DUH SUHVHQWH®&IDQG FRPS
HPSKDVLV RQ GDPDJH RI UHLQIRUFHG FRQFUHWH EHDP DQG GHJ

.H\ZRUGYV
UHLQIRUFHG FRQFUHWH EHDP GDPDJH RI FRQFUHWH FUDEFENV F
HOHPHQWYV
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$7('5% .DWHGUD ]D EHWRQVNH NRQVWUXNFLMH L Pl

35('0(7 %HWRQVNH NRQVWUXNFLMH ,,
=$'$7%. =% ',3/206., 5%’

7HPD 8WMHFDM RaAWHUHQMD EHWRQD RG NRUR]JLMH DUPDWXUI
SULURGQH L XEU]DQH NRUR]LMH

2SLV |DGDWND 3RWUHEQR MH L]JYUAGLWL DQDOL]X DUPLUDQRE'H}
SULURGQH L XEU]DQH NRUR]JLMH WH QDNRQ GMHORYDQMD NRI
PRGHOLPD

8 6SOLWX
OHQWRU

'RF GU VF 1LNROD *UJLi

.RPHQWRU 3UHGVMHGQLN 3RYMHUHQ"

]D IDYUGQH L GLSORPVNH LVSLV
3URI GU VF -RaANR 2aEROW 3URI GU VF 9HOM



=DKYDOD

=DKYDOMXMHP NRPHQWRUX SURI GU VF -RaNX 2aEROWX L RVR!
LP %DXZHVHQ X 6WXWWJDUWX NRML VX RPRJXULOL ERUDYDN L
VWUXpPpQRM SRPRUL L LIX]JHWQRM VXUDGQML WLMHNRP LJUDGH
GRF GU VF 1LNROL *UJLOX

+YDOD VYLP NROHJDPD L SULMDWHOMLPD WH GMHYRMFL NRMD
QDMSRWUHEQLMH

SRVYHWD

2YDM GLSORPVNL UDG SRVYHUXMHP VYRMLP URGLWHOMLPD L V
VYRMLP UD]XPLMHYDQMHP L EH]XYMHWQRP SRGUANRP ELOL X]
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2SUHQLWR R UDpXQDOQLP SURJUDPLPD 0$69% L
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28WHUHQMD DUPLUDQR EHWRQVNLK NRQVWUX

NRUR]JLMRP

(.63(5,

SURFHV NRUR]LMH
ORGHOL NRUR]JLMH DUPDWXUH X EHWRQX

0(17%$/1, 5(=8/7%$7, .5$7%. 35(*/("
8YRG
(NVSHULPHQWDOQD LVWUDALYDQMD

S8EU]DQD NRUR]JLMD

SHIXOWDWL

02'(/,5%$1-( 126%y%$ , *(20(75,-6.( .$5%$.7(5,67,.(

=$'$9%

JUHGH
=$'$9%
35,.%$=

ORGHO %
*HRPHWULMVNH NDUDNWHULVWLNH L LJUDGD JHR
SULND] LIJUDGH PUHaH NRQDpQLK HOHPHQDWD PR

SBRORaDM DQRGH L NDWRGH QD PRGHOX $
ORGHO %

ORGHO %

ORGHO %

SUHJOHG NRULAWHQLK PDWHULMDOD L SULSD

1-( 237(5(0(1-$ 1$ 02'(/
3UYD ID]D + VLPXOLUDQMH NRUR]JLMH
3X00 RXW WHVW SRNXV L]YODpHQMD DUPDW:

1-( 58%1,+ 89-(7% , 35,'5a4%$1-%

, 86325('%( 5(=8/7$7$
3X00 RXW WHVW ]D QHNRURGLUDQX DUPLUDQ
3ULURGQD NRUR]JLMD



$QWH % 'LSORPVNL UDG

SBULND] R&EWHUHQMD DUPLUDQREHWRQVNH XVOLMI

3XO0 RXW WHVW QD PRGHOD SUHWKRGQR L]J]ORA&H

'LVWULEXFLMD NLVLND HOHNWULpPQRJ SRWHQFLMDOD
NRUR]LMX
S8EU]DQD NRUR]JLMD

3ULND] REWHUHQMD DUPLUDQREHWRQVNH XVOLMHG \
3X00 RXW WHVW QD PRGHOH % L % QDNRQ L]ODJDQ

'LVWULEXFLMD NLVLND HOHNWULpPQRJ SRWHQFLMDOD
NRUR]LMX
8VSRUHGED SULURGQH L XEU]J]DQH NRUR]JLMH

287(0(1-% ,=$=9%1% '-(/29%$1-(0 .252=,-(
5$632'-(/$ 8.831( .252=,-(

5$632'-(/$ 35,7,6%$.%$ .252=,21,+ 352'8.%$7$
8VSRUHGED XEU]DQH NRUR]JLMH L HNVSHULPH

ORGHOL ]D XVSRUHGEX

8VSRUHGED YHOLPLQH SXNRWLQD HNVSHULPHQWDOQLK
=$./-8y%.

/1, 7(5%$785%



$Q %UDMNRYLU 'LSORPVNL

892

'XJRURPQR SURXPDYDMXiL DUPLUDQR EHWRQVNH NRQVWU
GX4L SHULRG JRGLQD D GD QLVX XJURNRYDQD L]YDQUHGQLP |
NRUR]LMD DUPDWXUH QDPHiUH VH NDR MHGDQ RG JODYQLK X]L
DUPLUDQR EHWRQVNH NRQVWUXNFLMH .RURJLMD DUPDWXUH
WUDMQRVW D VDPLP WLPH L QD QRVLYRVW DUPLUDQR EHWRQ
VX LJORAHQH DJUHVLYQRM RNROLQL NDR &WR VX JUDYHYLQH I
PRVWRYL LOL JDUD&H L]JOR&HQH GMHORYDQMX VROL ]D RGPU
GMHORYDQMD NRUR]JLMH .DR SRVOMHGLFD RAWHUHQMD L]D]Y]
RGYDMDQMH ]DAWLWQRJ VORMD EHWRQD X]JURNRYDQR SRYHi
6DQDFLMD LOL UHNRQVWUXNFLMD RYDNR RAWHUHQLK DUPLU
YHOLNH GLUHNWQH L LQGLUHNWQH WURANRYH 8SUDYR MH L]
XWMHFDM NRURJLMH SULMH VDPH JUDGQMH WDNYLK YUVWD JU
SRMDYLWL SUREOHPL WH LK SULMHYUHPHQR LVSUDYLWL L PF
YLMHN WUDMDQMD JUDYHYLQH L X3WHGMHWL QRYDEF 1DMpHE
SUHPDOL ]D&WLWQL VORM EHWRQD LOL VDPR RAWHUHQMH
RAWHUHQMD ]JDAWLWQRJ VORMD EHWRQD GROD]L XVOLMHG SU
QDSUH]DQMD X]JURNRYDQLK VWYDUDQMHP NRURJLMVNLK SUF
YULMHGQRVWL YODpPQH pYUVWRiUH EHWRQD GROD]L GR QMHJ
VH SXW SURGRUX DJUHVLYQLK WYDUL X NRQVWUXNFLMX &aw
DUPDWXUH 8 UDGX VH NRULVWL WURGLPHQ]JLRQDOQL KLJUR \
QD ,:% LQVWLWXWX ORGHO uH X]LPDWL X RE]JLU YH]X L]PH
VYRMVWDYD 'DNOH SURFHV NRURJLMH XWMHpPH QD PHKDQLp
VYRMVWDYD LPD SRYUDWQL XWMHFDM QD WUDQVSRUW YODA&C

> @

8 QDVWDYNX UH ELWL SULND]DQL UH]XOWDWL QXPHULpPpNH
QRVDpD SUL GMHORYDQMX NRUR]LMH |]D UD]J]OLpLWD YUHPHQV
SRNXVX L]YODpHQMD DUPDWXUH L] X]JRUND SXOO RXW WHVW
PRGHOLUDQD NDR NHPR KLJUR WHUPR PHKDQLpPpNL PRGHO NRNM
HOHPHQWL
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ORGHOLUDQMH VYLK PRGHOD DUPLUDQREHWRQVNH JUHGHI
XQR&HQMH JHRPHWULMVNLK NDUDNWHULVWLND VDPLK PRGHO
WH QD NUDMX SURUDpPXQL L DQDOL]H LVWLK L]JYU&GHQL VX SRP
OSFURVFSSBOEPDO\VLYV =D L]JUDGX PRGHOD |]DGDYDQMH JHRF
JUDILpNL SULND] UH]XOWDWD NRUL&WHQ MH UDPpXQDOQL SU
SURJUDPD 0%$6% VX L]YUGHQL SRWUHEQL SURUDPXQL NDR L RI
VYUKX GRELYDQMD UH]XOWDWD

2SUHQLWR R UDPpXQDOQLP SURJUDPLPD 0$6% L )HPDSE

5DpXQDOQL SURJUDP NRQDOPRAEKRYVGEBPREBERDWD/D¥6%H NRUL\
]JD QHOLQHDUQH SURUDpPXQH L DQDOL]X WURGLPHQ]JLRQDOQL
LJUDYyHQH RG NYD]JL NUNLK PDWHULMDOD NDR &WR VX EHWRQ
SURJUDP RPRJXiUXMH DQDOL]X UD]JOLpLWLK YUVWD PDWHULMD
DQDOL]X EHWRQD L DUPLUDQRJ EHWRQD DE X RNYLUX WHRL
RAWHUHQMD PDWHULMDOD QSU SXFDQMH EHWRQD RGQRV(
NRULAWHQMHP W]Y PLNUREPRG QLB WNBRN PRIG HDQP DWXUD PRGF
NRULAWHQMHP WHRULMH SODVWLPQRVWL X] 9RQ OLVHV RY NLU
UH]XOWDWD RG YHOLPLQH NRQDpPQLK HOHPHQDWD NRUL&ZWHQ
%D&DQW HW 3D®RJUDP VOX&L ]D DQDOL]X L UMH&ADYDQMH UL
PHKDQLpPNLK SUREOHPD D X JUDYHYLQDUVWYX ]D VWDWLpNX
7DNRYHU SURJUDP VH NRULVWL ]D UMHADYDQMH L QH PHKI
WUDQVSRUWQLK SURFHVD X SRURJQRP PHGLMX DQDOL]D
DUPLUDQREHWRQVNX NRQVWUXNFLMX LOL SDN ]D DQDOL]H
LJORAHQRVWL YLVRNLP WHPSHUDWXUDPD =D SULSUHPX XOD]
NRQDpQLK HOHPHQDWD SRVOLMH SURUDpPXQD NRULVWL VH
RPRIJXUXMH XSRWUHEX PHWRGH NRQDpPQLK HOHPHQDWD SR
PYRURYL NDNR EL VH VWYRULOD PUHAD NRQDpPQLK HOHPHQDW
UXEQL XYMHWL PRGHOD UD]QL QDpLQL RSWHUHULYDQMD WH

2SWHUHUHQMD NDR @4WR VX SRPDN LOL VLOD |[DGDMX VH X |
SRPDND LOL VLOH )HPDS L 0$6% SRYH]XMX VH SUHNR XOD]QF
UD]OLpLWH PDWHULMDOH L QMLKRYD PUHAD NRQDpPQLK HOHPH
X 0$6$ L VH WLP PDWHULMDOLPD SULGDMX QMLKRYH NDUDNW
LIEDFXMH 1(8 GDWRWHNH NRMH )HPDS SUHSR]QDMH WH RPRJ)
L SURUDpXQD 5DpXQDOQL SURJUDPL NDR aWR VX )HPDS L 0%
SRMDYD RSWHUHUHQMD NRMD PRJX ]JDGHVLWL QHNX QRVLYX
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REUDGLWL PQRJR UD]OLpLWLK VLWXDFLMD L SUHWSRVWDYLW
SUDYRYUHPHQR UHDJLUDQMH ,JUDGD QXPHULpPNLK PRGHOD
LVWUDALYDQMD D GDMH GRVWD GREUH UH]XOWDWH NRML SR

.252=,-%

2aWHUHQMD DUPLUDQR EHWRQVNLK NRQVWUXNFLMD )

-HGDQ RG JODYQLK X]JURND SURSDGDQMD DUPLUDQREHWR!
DUPDWXUH X EHWRQX 2YRP IHQRPHQX VX SRJRWRYR L]JOR
DJUHVLYQRP PRUVNRP RNROL&X L SRGUXpMLPD JGMH VH NRUI
GROD]L GR QL]D SURFHVD NRML &4WHWQR XWMHpPX QD WUDMQF
.RG SURFHVD NRUR]J]LMH GLUHNWQR GROD]L GR VPDQMHQMD S|
XWMHpH QD VPDQMHQMH YODpPpQH pYUVWRUH GXNWLOQRVW V
IDPRU .RUR]JLMVNL SURGXNWL LPDMX YLaAHVWUXNR YHUL YRC
VWYDUDQMHP QDSUH]DQMD XQXWDU NRQVWUXNFLMH L DNR VX
GROD]L GR QDVWDQND SXNRWLQD X DUPLUDQREHWRQVNRM NF
X NRQVWUXNFLML RQH SRIRGXMX SURGRUX DJUHVLYQLK WYD
SURFHV NRUR]JLMH WH GROD]L GR RGODPDQMD ]DAWLWQRJ VO

8 FLMHORP VYLMHWX SRVWRMH PQRJREURMQL SULPMHU
GMHORYDQMHP NRUR]JLMRP QDURPLWR SRWDNQXWH NORULGL
RG SULPMHUD QD NRMHP MH XRpOMLYR GMHORYDQMH NRUR]L
X MDNR DJUHVLYQRM PRUVNRM RNROLQL &WR MH UH]XOWLUDC
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6OLND .UpNL PRVW

60OLND 28WHUHQMD VWXSRYD QD NUpPpNRP PRVWX

6DQDFLMH RYDNYLK PRVWRYD VX L]JQLPQR VNXSH L WHKQR
NRQVWUXNFLMH ]JDKYDUHQH NRURJLMRP L]JLVNXMX YHOLNH GL
MDNR ELWQR UD]YLWL PRGHOH NRML iiH UHDOQR RSLVLYDWL
NRQVWUXNELMD 3RX]GDQ QXPHULpNL PRGHO NRML UHDOLVW
DUPLUDQREHWRQVNLP NRQVWUXNFLMDPD RPRJXiUXMH SUHG
NRQVWUXNFLMH .RULAWHQMHP WDNYRJ PRGHOD PRA&H VH LVS
SUREOHP WH RGDEUDWL QDMSRYROMQLML D WLPH SRYHuUDWL
RGU&ADYDQMD > @
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SURFHV NRUR]LMH

8QXWDU EHWRQD pHOLN MH REDYLMHQ EHWRQRP NRML PX
NRUR]LMH 1DYHGHQR VWDQMH MH WDNYR VYH GRN EHWRQ LP
QbuXaL WDM XYMHW GROD]L GR QDVWDQND NRUR]JLMH NRMD
YHUL YROXPHQ 7DEOLFD QHJR pHOLN WH XVOLMHG WRJD
VOXpDMHYLPD L JXELWND QRVLYRVWL NRQVWUXNFLMH .RUR]
YHUO IRUPLUDQLP NRQVWUXNFLMDPD WH MH WR MHGDQ RG Q
WUDMQRVWL DUPLUDQREHWRQVNLK NRQVWUXNFLMD > @

7TDEOLFD .RUR]JLMVNL SURGXNWL L QMLKRYR YROXPHQVI

.RURJLMVNL SUR .HPLMVND IRUP SRYSHHUOD%VI\\’ALHYSF;YROXPHQVNR
AHOMH]RY RNVLG YH2

+HPDWLW )H

ODJQHWLW )H

*HWLW D)H22+

/IHSLGRNURNLW YH22+

$NDJIJDQHLW YH22+

AHOMH]RY ,, KUGURMVAG

AHOMHI]RY ,,, KLGURMNYZLG

+LGULUDQL A8HOMH]RY KLGURNVLG YH 2+

3RPHWNRP HOHNWURNHPLMVNRJ SURFHVD NRURJLMH QD NU
PRGHO JDOYDQVNRJ pODQND NRML QD MHGQRP NUDMX &LSNH
QD GUXJRP NDWRGX SR]JLWLYQD HOHNWURGD 8 SUHGMHOX
RWRSLQX YRGD X SRUDPD EHWRQD X REOLNX LRQD &HOMH]
UHDJLUDMX VD LRQLPD KLGURNVLGD 2+ L PROHNXODPD NLVL
]JQDWQR YHiHJ YROXPHQD LQGXFLUD QDSUH]DQMD XQXWDU E|
EHWRQD > @



$Q %UDMNRYLU 'LSORPVNL

.HPLMVNL JOHGDQR NRUR]LMD MH ]JDSUDYR WLSLpPpDQ SULPN
VH QDLPH R GYLMH RGYRMHQH DOL SRYH]DQH NHPLMVNH UH
VH SURFHV YU&L X IDWYRUHQRP NUXJX X] SULVXVWYR HOHNYV
NROLpPLQH NLVLND ,JUD]L L RSLVXMX QDYHGHQH UHDNFL

$QRGQD UHDNFLMD

H YH : )H
.DWRGQD UHDNFLMD
t @ ¢ayx v U t
.RQDpQL SURGXNW NRUR]JLMH
tra y I\t % t t F
t@t2te \vi v i v

'DOMQMH UHDNFLMH L SURGXNWL NRUR]JLMVNRJ SURFHVD RYL
-HGQD RG PRIXUQRVWL MH WD GD QRYR|QPYVIWIXY MW B8R R\GAHNL |
UH]XOWLUDMX VWYDWBIRQMHBQMH2¥YROXPHQD KUYyH X RGQRVX C
RG GR SXWD X RYLVQRVWL NRML VH SURGXNWL IRUPLUDMX
IDNWRU |]D SULURGQX NRUR]JLMX D ]JD XEU]DQX NRUR]JLMX HN
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r -
60OLND ,OXVWUDFLMD SURFHVD NRUR]JLMH X DUPLUDQRP E
NORULGD X |DawLwWQL VORM L GHSDVLYL]DFLMD ]DawWLWQRJ SH
L IRUPLUDQMH KLGURNVLOQLK LRQD NDWRGD F ITRUPLUDC

SURL]YRGQMD a4HOMH]QRJ ,,, KLGURNVLGD LOL FUYHQH KL
EHWRQD | WUDQVSRUW NRUR]JLMVNLK SURGXNDWD X IRUPLU

=D XVSMHa&QR RGUabDYDQMH XYMHWD SRWUHEQLK ]D SURFH
NRUR]JLMVNH VWUXMH NRMD VH VDVWRML RG NUHWQMH HOHNYV
LRQVNRJ WRND X RWRSLQL X SRUDPD EHWRQD 6OLND 3U
LVWR VH GRJDYD XNROLNR QHPD GRYROMQD NROLPLQD NLVLN
GLIX]JLMRP SD VH QMHJRY SURGRU GMHORPLpPQR PRaAH NRQWU|
VORMD EHWRQD > @
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ORGHOL NRUR]JLMH DUPDWXUH X EHWRQX

8 RYRP SRJODYOMX VDaHWR UH VH SULND]DWL QD NRML Q
NRML RSLVXMX SURFHV NRUR]JLMH =D RSLVLYDQNBWRWDSRMD"
.Xd8WHU -Ra4NR 238EROW L *RMNR %DODEDQLU 30RGHOLUDQ!
NRQVWUXNFLMDPD L]JORAHQLK PHKDQLpNLP RAWHUHQMLPD , N

ORGHO NRUR]JLMH DUPDWXUH X EHWRQX VH VDVWRML RG
]IDSRpLQMH SURGRURP NORULGD X |]DawLWQL VORM EHWRQD W
DUPDWXUH RGQRVQR GHSDVLYDFLMH DUPDWXUH 2aWHUHQM
NRQFHQWUDFLMD NORULGD 1DNRQ SUYH ID]JH GROD]L GR
HOHNWURNHPLMVND UD]DUDQMD pHOLND L QDVWDQDN NRUR]L

60OLND ORGHO NRUR]JLMH V ID]JRP LQLFLMDFLMH L ID]RP

JRGLQH %D&DQW MH QDSUDYLR SUYL PDWHPDWLpPNL PF
XNOMXpXMH IDJH LQLFLMDFLMH L SURSDJDFLMH > @ 2GUHYVL)
QL]D IL]JLPNLK HOHNWURNHPLMVNLK L PHKDQLPNLK SURFHVD

f WUDQVSRUW NLVLND YRGH NORULGD L WHPSHUDWXUH N
ILJLNDOQR L NHPLMVNR YH]DQMH NORULGD ]D FHPHQWQX
NDWRGQX L DQRGQX SRODUL]DFLMX
WUDQVSRUW KLGURNVLGQLK LRQD X SRUQRM RWRSLQL El
SURUDpPXQ HOHNWULPQRJI SRWHQFLMDOD L JXVWRiUH VWU
WUDQVSRUW NRURJLMVNLK SURGXNDWD X SRUH L SXNRWI
SXNRWLQH L REWHUHQMD X EHWRQX L]D]YDQH PHKDQLpNL
GMHORYDQMHP RGQRVQR NDR SRVOMHGLFD QDVWDQND S

~ O~ ~h ~h ~~
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7TURGLPHQ]JLRQDODQ QXPHULpPpNL PRGHO NRUR]JLMH

.DNR EL VH RPRJXULOR UHDOLVWLPQR SUHGYLYDQMH XSRUDEC
LIORAHQH NORULGLPD L PHKDQLpNLP R&AWHUHQMLPD UD]YLMH
KLJUR WHUPR PHKDQLpNL PRGHO NRML UHDOQR VLPXOLUD L Il
PHKDQLpNLP R&EWHUHQMLPD WH RPRIXUXMH YUHPHQVNL SURPM]I
L PHKDQLPpNLK SURFHVD > @

ORGHOLUDQMH SURFHVD QDNRQ GHSDVLYDFLMH DUPDWXUF

$SNWLYQD NRUR]JLMD pHOLND SRpLQMH NDGD MH QMHJRY SRY
GHSDVLYLUDQ XVOLMHG GRVWL]DQMD NULWLpPpQH NRQFHQWUL
QHSRVUHGQRP NRQWDNWX V DUPDWXURP 1DNRQ GHSDVLYDFL
]IDSRpLQMH HOHNWURNHPLMVNL SURFHV NRUR]JLMH NRML VH PR
X RWDSDQMHP aHOMH]D X SRUQRM YRGL QD DQRGQLP PMHVWLP

)Ho )H H

x UHDNFLMRP RWRSOMHQRJ NLVLND X YRGL VD YLANRP HOHNWU
hbODQDN

+2 2 Ho 2+

X WUDQVSRUWRP KLGURNVLGQLK LRQD N DQRGQLP PMHVWLPD J
)H 2+ 0 )H2+ D

YH2+ 2 +20 )H2+ E

1H PHKDQLpNL SURFHVL PMHURGDYQL ]D ID]X SURSDJDFLMH VX
X SRWURAQMD NLVLND QD SRYU&GLQL pHOLpQH DUPDWXUH WL
X WRN HOHNWULPpQH VWUXMH NUR] SRUQX RWRSLQX X EHWRC
Xx UDVSRGMHOD HOHNWULPQRJ SRWHQFLMDOD QD NDWRGL L

SBRWUR&QMD NLVLND QD NDWRGQRM L DQRGQRM SRYU&ALQL PRA&
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JGMBYM®MVND QRUPDOD QD SRVYHLBENV® X KWW RLGHVEMDRDWHX $HP D
NDWRGL RGQRVQR DQRGL

.LQHWLND HOHNWURNHPLMVNRJ SURFHVD RSLVDQD MH % XWOH!

JGMBRMRQFHQWUDFLMDIDNMLS/RXDALNMILPEHWRQVNRJ HOHPHQWD L]
MH HOHNWULpPQL SRWHQFLMDO X SRUQRMrRWWRS LSUR RMHOQLHLQL

JXVWRiUH VWUXMH SUL NDWRGQRM- RG QR B Rp B Q/RE QNRIW R BN FIL
SRWHQFIEME®X97DIHORYL NRHILFLMHQWL ]D NDWRGQX L DQRGQ

WRN NUR] HOHNWUROLW SRVOMHGLFD JLEDQMD QDERMD WH D
UDYQRPMHUQD NRQFHQWUDFLMD LRQD PR&H VH |[DSLVDWL > @

L VGZ $RQ, -

JGMMH MHINWULPQD YRGOMLYRVW EHWRQD
$NR VH SUHWSRVWDYL HOHNWULpPpQD QHXWUDOQRVW VXVWDYI
RpXYDQMD HOHNWULPQRJ QDERMD PRAH VH |DSLVDWL NDR >

=D UMHaDYDQMH VXVWDYD SDUFLMDOQLK GLIHUHQFLMDOQLK M
VWURJID IRUPD RYLK MHGQDGAEL SUHSLVDQD MH X VODE
WHALQVNLK UH]JLGXDOD > @

60LND $ORJRULWDP PRGHOD > @
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(.63(5,0(17$/1, 5(=8/7%$7, .5$7%. 35(*/('

8YRG
8 RYRP SRJODYOMX VDaHWR UH ELWL RSLVDQD HNVSHULPHQ

&LOM RYLK LVWUDALYDQMD ELR MH LVWUDALWL NDNR VH SRQD34

NDNR NRUR]JLMD XWMHpH QD JODYQX X]GXaQX DUPDWXUX WH
RYRP SURFHVX 7DNRyHU MH LVSLWDQR NROLNR VH VPDQMXME
RGQRVQR SURYHGHQ MH SXOO RXW WHVW SRNXV L]YODpHQMD

(NVSHULPHQWDOQD LVWUDALYDQMD

=D SRWUHEH RYRJ HNVSHULPHQWDOQRJ LVWUDALYDQMD LV
SXOORXW WHVW 8]RUFL VH PRJX SRGLMHOLWL X GYLMH JUXSH
X]GXa4QH DUPDWXUH PP RG YUKD X]JRUND L PP VD GYLMH SI
]JDAWLWQL VORM EHWRQD GR JODYQH X]GXaQH DUPDWXUH L]QR
VWUDQD 2EH JUXSH X]JRUDND LPDMX GYLMH VHULMH X]J]RUDND F
L /%6 LPDMX GYLMH YLOLFH QD UD]PDNX RG PP GRN X]JRUFL \
QD UD]PDNX RG PP 6YDND VHULMD X]RUDND UDVSRODA&H VD
X]JRUDND 3URPMHU JODYQH X]GXaQH DUPDWXUQH ALSNH L]QRYV
EHWRQVNL X]JRUDN D SURPMHU SRSUHpQH DUPDWXUH YLOLFD
DUPLUDQMD VX SULND]DQL QD VOLFL =D NRQNUHWQL VOXDpI
WH VH SR QMHPX UDGL QXPHULpPNL PRGHO L XVSRUHyYyXMX Ul
LVWUDALYDQMD > @

60LND *HRPHWULMD LVSLWQRJ X]JRUND VYH MH
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%HWRQ NRML MH NRULAWHQ X X]RUFLPD WRIGREWN B Q @ Q@ LF HIPM
LIQRVL D PDNVLPDOQR JUQR DJUHJDWD MH YHOLpPLQH P
7DEOLFL 3URVMHpPQD WODpPQD pYUVWRUD EHWRQD NRMD

PP[ PP[ PP LJQRVL 03D yYUVWR{D pHOLND ]D X]GX&QX D
JUDQLFD UD]YODpPHQMD 03D =D SRSUHpPQX DUPDWXUX pYU
DUPDWXUH MH SULND]DQ QD VOLFL > @

7DEOLFD OMHADYLQD EHWRQD NJ P

‘DWHU &HPHQW )O\ DV QMODJI SRIZBWMKE &RDUVH DJJUHJDWH L

60OLND SULND] DUPDWXUQLK ALSNL NRULaAWHQLK
B8EU]DQD NRUR]JLMD

8]RUFL VX ELOL SUYR L]JORAHQL YODaHQMX PMHVHF GDQD Q
GDQED GD VH VvVXaH WH VX SRWRP ELOL SRGYUJQXWL SURFHV?
RVWYDUHQD XSRWUHERP VWUXMH QD NRMX MH VYDNL X]RUDN E
V JODYQRP X]GX4QRP @LSNRP SUHGVWDYOMDOH DQRGX .DWRG
awR MH SULND]DQR QD VOLFL > @

D
60LND SEU]DQD NRPOIWMDNL SULND] XEUJ]DQH NRURJLMH E XJRUFL .
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.UR] FLMHOL SRVWXSDN QDQR&HQD MH VWUXMD MDpLQH $
RWRSLQRP VYDNL GDQ 1DNRQ SURFHVD VLPXOLUDQMD XEU]D(
GRNXPHQWLUDQL 2QGD VX X]RUFL ELOL WHVWLUDQL QD SXOC
%U]JLQD QDQRAHQMD SRPDND MH L]QRVLOD PP PLQ D UH]XOW

PP GRVHJOL VYRMX NULWLPQX QRVLYRVW > @

60OLND BULND] XUHYyDMD SULOLNRP L]YRYHQMD S

5H]XOWDWL

8 RYRPH RGORPNX ELWL UH SULND]DQL GRELYHQL HNVSHULI
EHWRQVNH JUHGH WH YHOLpPLQD SXNRWLQD XVOLMHG L]OI
HNVSHULPHQWDOQH UH]XOWDWH ]D VHULMX X]RUDND /$6 8 7L
GMHORYDQMX NRUR]JLMH WH MH QD QMLPD ELR SUHYHGHQ VDP
NRURGLUDQR L PR&H VH ]DNOMXpLWL &WR MH X]JRURN ELR YL
SUHGVWDYOMD N ULWLDDKGWIMDIXY O]M D DN HQOWLD @R BRVPLPQR QDS

W—3 ~i7e
SG O
7TDEOLFD 5HIXOWDWL SXOO RXW WHVWD QD VHULML
8]RUDN3x N1 % 03D
/$6
/$6
/$6
/$6
/$6
/$6
/$6
/$6
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6OLND *UDI QDSUH]DQMH SRPDN ]D VHULMX X]R!

1D VOMHGHULP VOLNDPD ELW UH SULND]DQD RAWHUHQMD XV
/$6 2aWHUHQMD RGQRVQR SXNRWLQH QD SRYUALQL DUPLUDQ
1D VOLNDPD MH XRpOMLYR GD VH SXNRWLQH SRMDY

X]GX4QH DUPDWXUH 9HULQRP VH SRMDYOMXMH MHGQD X]GX4&

DUPDWXUH L GYLMH SRSUHpQH SXNRWLQH L]QDG YLOLFD 7R 1
VWYDUD RNR DUPDWXUH NRMD GDOMH SURGLUH X EHWRQ WH G

D E
60LND SULND] X]GXaQH SXNRWLQH QD EHWRQVNRM SRYUA&L
F X]GXaQD SXNRWLQD VD VWUDQH > @
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60OLND O9HOLPLQH SXNRWLQD QD HNVSHULPHQWDOQ!

8 RYRPH HNVSHULPHQWX MH SRND]DQR GD MH X]GXaQD DUPDW
DUPDWXUH ,JUDpXQDWR MH GD VX YLOLFH L]JJXELOH L GR S’
VX ELOL L]JORAHQH LVWLP XYMHWLPD 2YR VH PR&H REUD]ORAL
RG NRURGLUDQMD 3RMDYOMLYDQMH X]GXaQLK SXNRWLQD SR\
RYRJ HNVSHULPHQWD ]DNOMXpHQR MH GD X]J]RUFL NRG NRMLI
UH]XOWLUDMX V YHULP SXNRWLQDPD QD SRYU&GLQL EHWRQD >
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02'(/,5$1-( 126$y$ , *(20(75,-6.(
$5%$.7(5,67,.(

8 VOMHGHUHP RGORPNX ELW UH SULND]DQ SRVWXSDN L]JUD
NDUDNWHULVWLND QDpLQ GLVNUHWL]DFLMH PUHA&H NRQDpQL!
SRWUHEH LVWUDALYDQMD GLSORPVNRJ UDGD PRGHOLUDQR MH
NDUDNWHULVWLND DOL UD]JOLpLWLK SR]JLFLMD DQRGH L NDWR
PMHVWD VNXSOMDQMD NRUR]JLMVNLK SURGXNDWD a4aWR VH GLUI
SXNRWLQH =D SURUDpPpXQH SULURGQH L XEUJ]DQH NRUR]LMH VF
VYHXNXSQR UD]JOLNXMX pHWLUL YUVWH PRGHOD $ $ % %

9UVWH PRGHOD

ORGHOL ]D SULURGQX NRUR]JLMX

PRGHOSR]JLFLMD DQRGH L NDWRGH VH QDOD]L QDL]PMHQLp
QD JODYQRM DUPDWXUL L YLOLFDPD

PRGHO SSR]ILFLMD DQRGH L NDWRGH VH QDODI]L QDL]JPMHQLPD
DQRGD ]DX]LPD SROD SRSUHpPQRJ SUHVMHND

ORGHOL |]D XEU]DQX NRUR]JLMX

PRGHOSRB|LFLMD DQRGH MH FLMHOD MH FLMHOD JODYQD DU
SRYU&GLQL EHWRQVNRJ X]JRUND

PRGHO SR]JLFLMD DQRGH MH FLMHOD JODYQD DUPDWXUD
EHWRQVNRJ X]JRUND

1IDSRPHHD VYDNL PRGHO MH RGUDYyHQ SULSDGDMXiL SURUI
EXGXiUL GD VH UDGL R LVWRP SRVWXSNX NRML VH SULPMHQMXN
VDPR |D MHGDIP®®PHRG KO SR]JLFLMD DQRGH L NDWRGH VH QDOD
SRSUHPQRJ SUHVMHND QD JODYQRM DUPDWXUL L YLOLFDPD

UDJOLNH X RGQRVX QD RVQRYQL PRGHO WM UD]JOLNH X QDpLQ
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ORGHO $

2YDM PRGHO SUHGVWDYOMD RVQRYQL PRGHO VLPXOLUDQM
VPDWUDWL GLMHORP QRVLYH NRQVWUXNFLMH D PRGHO MH ULI
LVWUDALYDQMD VD X]GXaQRP JODYQRP DUPDWXURP X GRQMRN
GYLMH YLOLFH QD |DGDQRP UD]JPDNX

*HRPHWULMVNH NDUDNWHULVWLNH L LJUDGD JHRPHWULN

5LMHp MH R L]JUDGL JHRPHWULMH PRGHOD DUPLUDQREHWRQ
SR X]JRUX QD PRGHO /$6 L] HNVSHULPHQWDOQLK LVWUDALYDQN
VX E K PP L XNXSQH GXOMLQH PP =D DUPLUDQMH GRQ
]D DUPLUDQMH SURPMHUD * PP WH VX NRULAZWHQH VSRQH *
JODYQH DUPDWXUH PP V JRUQMH VWUDQH D PP QD GRQMRI
SULND]DQR QD VOLFL

6O0LND B3ULND] JHRPHWULMH GLMHOD DUPLUDQR
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.RG L]JUDGH VDPRJ PRGHOD X UD XEXDIOKRQRB GRMWD P OR V)W P DL
PRGHOD SUYR VH PRGHOLUD MHGQD pHWYUWLQD JUHGH 1DNRC
JUFDOMHQMD L NRSLUDQMD VH GRELMH NRPSOHWQL PRGHO .F
GRODJ]L GR SUHNODSDQMD YROXPHQD WLMHOD WH GD VH SORk
LGHQWLPQRP PMHVWX 7R MH YUOR ELWQR NRG FUWDQMD PRGH
GR SRJUHADND 1D VOMHGHURM VOLFL SULND]DQD MH ]DGD
2VQRYQL HOHPHQW SUHGVWDYOMD EHWRQVNL HOHPHQW X NRN\
NRML VOX4H ]D PRGHOLUDQMH L SRVWDYOMDQMH X]GXAaQH
HOHPHQWLPD

60OLND D 3ULND] JHRPHWULMH PRGHOD EHWRQD E PF

1DNRQ aWR MH JRWRYD FLMHOD JHRPHWULMD PRGHOD L QD

LIUDGRP PUH&4H NRQDpPQLK HOHPHQDWD RSLVLYDQMHP LVWLE
PDWHULMDOD
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SULND] LJUDGH PUHaH NRQDpQLK HOHPHQDWD P

8 RYRP SRJODYOMX ELW UH REUDYHQ QDpLQ LJUDGH PUHA&H
RGQRVQR ]D EHWRQ JUHGD L pHOLN ]D NRQWDNW HOHPHQWH
MH RYDM GLR PRGHOLUDQMD YUOR VOR&HQ WUHED PX SULVW
SUREOHPL V WHVWLUDQMHP PRGHOD OUH&aX NRQDpPpQLK WUHED
ELOL YMHUQL

3UYL NRUDN X L]JUDGL PUH&H NRQDpPpQLK HOHPHQDWD MH G
]IDGDYDQMD VYRMVWDYD DUPLUDQREHWRQVNH JUHGH 3RWRP V
NRQDpQLK HOHPHQDWD PHVK VL]H WR MHVW JUHGD VH SRG
SRVWLAaH |DGRYROMDYDMXuD PUHAD NRQDpPpQLK HOHPHQDWD

=

6OLND 3ULND] SRGMHOH WLMHOD DUPDWXUH L NRQWDNW HC
WLMHOR NRQWDNW HOHPHQWD RNR JODYQH DUPDWXUQH &LSN
HOHPHQWD RNR QMH



$QWH % 'LSORPVNL UDG

6OLND BULND] SRGMHOH PHVK VL]H FLMHORJ EH

1DNRQ SRGMHOH L |DGDYDQMD EURMD HOHPHQDWD VYDNRM
PUH&D WURGLPHQ]JLRQDOQLK ' NRQDpPQLK HOHPHQDWD

*ODYQD X]GX4QD L SRSUHpPpQD DUPDWXUD VX PRGHOLUDQH
WURGLPHQJLRQDOQL ' NRQDpQL HOHPHQWL 2NR JODYQH X]G
MHGDQ VORM HOHPHQDWD GHEOMLQH PP NRMH QD]JLYDPR NF
VOX&H VDPR ]D PRGHOLUDQMH SRYU&LQVNH ]JRQH L]PHyX EH\
VLPXOLUDQMH YH]H QD GRGLUX QDYHGHQD GYD PDWHULMDOD
QDSUH]DQMD =D SURVWRUQX GLVNUHWL]DFLMX pHOLND DUPI
WURGLPHQJLMVNL HOHPHQWL V pYRURYD L LQWHJIUDFLMVNLI
NRQDpQL HOHPHQWL +H[OHVK VROLGYV
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60OLND BULND] KHNVDHGDUVNRJ NRQDpQRJ HOHPHQWD
60OLND SULND] GHWDOMD NRQDpPpQLK HOHPHQDWD X]GX3a
60OLND SBRSUHpQL SUHVMHN DUPDWXUH YLOLFH SURPMHUL

GHEOMLQH PP ]DMHGQLpPpNL SURPMHU * PP
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6OLND 3ULND] QDpLQD PRGHOLUDQMD JODYQH X]GXAQH |
VLPXOLUDQMH YH]H EHWRQ DUPDWXUD pHOLN

60LND BULND] GHWDOMD X]GXaQH L SRSUHpQH
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60OLND 5DVSRUHG X]GXaQH L SRSUHpPQH DUPDWXL

1IDNRQ PRGHOLUDQMD PUH&H NRQDpPQLK HOHPHQDWD ]D DL
QDSUDYLWL ]D EHWRQVNL GLR JUHGH NDNR EL VH GRELOD FL
BURVWRUQX GLVNUHWL]DFLMX PUH&X NRQDpPQLK HOHPHQDWD

NRQDpQL HOHPHQWL V pYRUD L LQWHJIJUDFLMVNH WRpPNH

60OLND SBULND] MHGQRJ WHWUDHGDUVNRJ NRQDPQRJ H(

BULOLNRP ]DGDYDQMD EURMD HOHPHQDWD SR VYDNRM Ol
PRGHOLUDQMX PUH&H NRQDpQLK HOHPHQDWD EHWRQD GHILQ!
YHOLpLQH PP 9UOR YDaQR MH SRVYHWLWL GRYROMQR YUHPH
L KHNVDHGDUVNLK WURGLPHQ]JLRQDOQLK NRQDpPQLK HOHPHQDYV
&WR YMHUQLML UH]XOWDWL 'D EL PUHAD NRQDpPQLK HOHPHQ
NRQWUROLUDWL GD VH VYL NRQDpQL HOHPHQWL L WHWUDF
QDVWDYOMDMX LVNOMXpPLYR X VYRMLP pYRURYLPD
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60OLND BULND] JRWRYH PUH&H NRQDpPQLK HOHPHQD

2YDNDY PRGHO V PUHARP NRQDpPpQLK HOHPHQDWD SUHGVWI
JUHGH V RGJRYDUDMXURP X]GXa4QRP L SRSUHpPpQRP DUPDWXU
LVWUDALYDQMD SRWUHEQR MH MR& VDPR ]DGDYDQMH RSWHUH
SULGUabQMD QRVDpD &aWR UH ELWL RSLVDQR X SRJODYOMLPD
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SRORADM DQRGH L NDWRGH QD PRGHOX $

.RG DQDOL]H L SURUDpXQD NRUR]JLMH MDNR MH ELWQR RGUL
VOXpDMX SULURGQH NRUR]JLMH X SURFHV MH XNOMXpHQD X]G
DUPDWXUQD &4LSND L MHGDQ SDU YLOLFD =D PRGHO $ SRORA
FLMHOL SRSUHpQL SUHVMHN a4WR UH ELWL MDVQLMH SULND]DQ

SUHGVWDYOMD SRGUXpMH DQRGH GRN FUYHQD SUHGVWDYOML
AXWRP ERMRP

60OLND 3ULND] SRORADMD DQRGH L NDWRGH QD JODY

60OLND B3ULND] SRORADMD DQRGH L NDWRGH QD
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60OLND SBURVWRUQL SULND] SRORADMD DQRGH L NDWRGH ¢
PRGHOD $
60OLND SBURVWRUQL SULND] SRORADMD DQRGH L NDWRGH ¢

]IDMHGQR V GLVNUHWL]DFLMRP NRQDpPQLK HOHPHQDWL
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ORGHO $

6 RE]JLURP GD VX VYL SURPDWUDQL PRGHOL MHGQDNL X SR.
LPDMX LVWX PUHaX NRQDpQLK HOHPHQDWD X SRJODYOMLPD
SULND]DQH VDPR UD]JOLNH X SRILFLRQLUDQMX DQRGH L NDWRG

*ODYQD UD]JOLND RYRJ PRGHOD X XVSRUHGEL V PRGHORP $
QDL]PMHQLPpQR RNR FLMHORJ SRSUHpPQRJ SUHVMHND QD JODY
SRORADMLPD JGMH VH QDOD]L DQRGD DQRGD QH X]LPD FLMH
3RORADM DQRGH X RYRP PRGHOX MH RULMHQWLUDQ SUHPD YI
SRYUALQL DUPLUDQR EHWRQVNRJ X]RUND VOLND

60OLND SULND] SRORAaDMD DQRGH L NDWRGH QD JODYQRM
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60OLND BURVWRUQL 3ULND] SRORA4ADMD DQRGH L NDWRGH (
PRGHOD $
60OLND BURVWRUQL SULND] SRORADMD DQRGH L NDWRGH ¢

]IDMHGQR V GLVNUHWL]DFLMRP NRQDpPQLK HOHPHQDWL
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ORGHO %

ORGHO % MH SUYL RG GYD PRGHOD NRMHJ NRULVWLPR NRG
RG PRGHOD ]D SULURGQX NRUR]JLMX $ $ SR]JLFLMD NDWRGH
UXEQLP XYMHWLPD QD SRYUALQL DUPLUDQR EHWRQVNRJ HC
HOHNWURNHPLMVND UHDNFLMD NRMD |]D SURGXNW GDMH NRU
SRSUHpQD DUPDWXUD QDP VLPXOLUDMX DQRGX GRN JRUQMD
HOHPHQWD SUHGVWDYOMD NDWRGX @8WR PRAHPR YLGMHWL QD

60OLND 3ULND] SRORADMD DQRGH QD JODYQRM DUPD\
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60OLND BURVWRUQL SULND] SRORADMD DQRGH L NDWRGH ¢
EHWRQD PRGHOD %

60OLND SURVWRUQL SULND] SRORADMD DQRGH L NDWRGH C
GLVNUHWL]DFLMRP NRQDpPQLK HOHPHQDWD EHWR
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60OLND BURVWRUQL SULND] SRORADMD NDWRGH QD SRYUA&L



$QWH %

ORGHO %

'LSORPVNL UDG

ORGHO % SR X]RUX QD PRGHO % VLPXOLUD SURFHV XEU]DQ
SUHGVWDYOMD VDPR X]GXaQD DUPDWXUD D NDWRGD MH ]DGL
PRGHOX QLVX XNOMXpHQH X HOHNWURNHPLMVNL SURFHV WH C
SURGXNDWD NDR X SUHWKRGQR RSLVDQRP % PRGHOX VOLND

60OLND B3ULND] SRORADMD DQRGH QD X]GXaQRM DUPDWXUL
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60OLND SBURVWRUQL SULND] DQRGH QD X]GXaQRM

60OLND SBURVWRUQL SULND] DQRGH QD X]GXa4QRM DUPDWX
EHWRQD PRGHOD %
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6OLND3URVWRUQL SULND] SRORADMD NDWRGH QD SRYUALQL
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S3UHJOHG NRULAWHQLK PDWHULMDOD L SULSDGDMXU

8 RYRP SRJODYOMX VOLMHGL SULND] PDWHULMDOD NRULAV
JUHGH L X SURUDpXQLPD |IDMHGQR VD VYRMVWYLPD L RVWDOL
VYH PRGHOH NRULVWH VH VX LVWL PDWHULMDOL V MHGQDNLP
NRMD VH NRULVWH ]D PRGHOLUDQMH QRVDpD VX EHWRQ L pHOI
SRVHEQRVWL UDpXQDOQRJ SURJUDPD NRUL&A&WHQR MH VYRMV

3ULND] NRULAWHQLK PDWHULMDOD L VYRMVWDYD

1DSRPHEMRJ ODN&AHJ UD]XPLMHYDQMD VYRMVWDYD PDWHULMDO
REMDAQMHQMH

&RQFHWBWHGVWDYOMD EHWRQ DE JUHGH

&RQWDFW HOHPHQSWHGYDMI)Y EMDOMX NRQWDNW HOHPHQW

EHWRQD L JODYQH &LSNH

&RQWDFW HOHP QWG \BWDRYOMO®MX NRQWDNW HOHPHQWH

EHWRQD L pHOLND YLOLFD

ODLQ EDSUHGVWDYOMD X]GXA4QX JODYQX DUPDWXUX

6BWLUHUXSHGVWDYOMD SRSUHPQX DUPDWXUX YLOLFH

%DU HOHPHUHGWWDYOMDMX YH]X EHWRQD L pHOLND ERQ

/LQHDU H@HPOHHPMWOWL EHWRQD SUL OHAaDMX NRML VLPXO

$QREBUHGVWDYOMD YH]X EHWRQD L pHOLND NRMD VH D

&DWKRG6HHGVWDYOMD YH]X EHWRQD L pHOLND NRMD VH |

&RQFUHWH

ODWHULDO 1U

1XPEHU RI SURSHUWLHY WR EH UHDG

7\SH Rl PDWHULDO SDUDPHWHUV PLFURSODQH
<RXQJ PRGXOXV

3RLVVRQ V UDWLR

"HLIJKW GHQVLW\

&UHHS IDFWRU

6KULQNDJH FRQWUDFWLRQ H[SDQVLRQ

7HQVLOH VWUHQJWK
&RPSUHVVLYH VWUHQJWK
YUDFWXUH HQHUJ\

0DLQ EDU
ODWHULDO 1U
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1XPEHU RI SURSHUWLHY WR EH UHDG
7\SH Rl PDWHULDO SDUDPHWHUVY PLFURSODQH
<RXQJ PRGXOXV

3RLVVRQ V UDWLR

"HLIJKW GHQVLW\

&UHHS IDFWRU

6KULQNDJH FRQWUDFWLRQ H[SDQVLRQ

7THQVLOH VWUHQJWK
&RPSUHVVLYH VWUHQJWK
JUDFWXUH HQHUJ\

BWLUUXS
ODWHULDO 1U
1XPEHU RI SURSHUWLHV WR EH UHDG
7\SH Rl PDWHULDO SDUDPHWHUV PLFURSODQH
<RXQJ PRGXOXV
3RLVVRQ V UDWLR
"HLIJKW GHQVLW\
&UHHS IDFWRU
6KULQNDJH FRQWUDFWLRQ H[SDQVLRQ

7THQVLOH VWUHQJWK
&RPSUHVVLYH VWUHQJWK
JUDFWXUH HQHUJ\

&RQWDFW OD\HU O0ODLQ EDU
ODWHULDO 1U
1XPEHU RI SURSHUWLHY WR EH UHDG
7\SH Rl PDWHULDO SDUDPHWHUVY PLFURSODQH
<RXQJ PRGXOXV '
3RLVVRQ V UDWLR
"HLIJKW GHQVLW\
&UHHS IDFWRU
6KULQNDJH FRQWUDFWLRQ H[SDQVLRQ

7THQVLOH VWUHQJWK
&RPSUHVVLYH VWUHQJWK
JUDFWXUH HQHUJ\

&RQWDFW OD\HU 6WLUUXS
ODWHULDO 1U
1XPEHU RI SURSHUWLHV WR EH UHDG
7\SH Rl PDWHULDO SDUDPHWHUV PLFURSODQH
<RXQJ PRGXOXV :
3RLVVRQ V UDWLR
"HLIJKW GHQVLW\
&UHHS IDFWRU
BKULQNDJH FRQWUDFWLRQ H[SDQVLRQ

7HQVLOH VWUHQJWK
&RPSUHVVLYH VWUHQJWK
YUDFWXUH HQHUJ\

$QRGH
ODWHULDO 1U
1XPEHU RI SURSHUWLHV WR EH UHDG
7\SH Rl PDWHULDO SDUDPHWHUVY PLFURSODQH
<RXQJ PRGXOXV
JULFWLRQ
%DU DUHD
&RQWDFW *DS
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7THQVLOH VWUHQJWK
&RPSUHVVLYH VWUHQJWK
JUDFWXUH HQHUJ\

&DWKRGH
ODWHULDO 1U

1XPEHU RI SURSHUWLHV WR EH UHDG

7\SH Rl PDWHULDO SDUDPHWHUVY PLFURSODQH
<RXQJ PRGXOXV

JULFWLRQ

%DU DUHD

&RQWDFW *DS

7HQVLOH VWUHQJIWK
&RPSUHVVLYH VWUHQJWK
YUDFWXUH HQHUJ\

%DU D[LV
ODWHULDO 1U
1XPEHU RI SURSHUWLHV WR EH UHDG
7\SH Rl PDWHULDO SDUDPHWHUV PLFURSODQH
<RXQJ PRGXOXV
3RLVVRQ V UDWLR
'HLJKW GHQVLW\
5HLQIRUFHPHQW DUHD
5HLQIRUFHPHQW \LHOG VWUHVYV

7THQVLOH VWUHQJWK
&RPSUHVVLYH VWUHQJWK
JUDFWXUH HQHUJ\

&RQFUHWH EORFN
ODWHULDO 1U

1XPEHU RI SURSHUWLHYV WR EH UHDG

7\SH Rl PDWHULDO SDUDPHWHUVY PLFURSODQH
<RXQJ PRGXOXV

3RLVVRQ V UDWLR

"HLIJKW GHQVLW\

&UHHS IDFWRU

6KULQNDJH FRQWUDFWLRQ H[SDQVLRQ

7HQVLOH VWUHQJIWK
&RPSUHVVLYH VWUHQJWK
YUDFWXUH HQHUJ\

%DU HOH ZLWKRXW FRUURVLRQ
ODWHULDO 1U
1XPEHU RI SURSHUWLHYV WR EH UHDG
7\SH Rl PDWHULDO SDUDPHWHUVY PLFURSODQH
<RXQJ PRGXOXV
JULFWLRQ
%DU DUHD
&RQWDFW *DS

7THQVLOH VWUHQJWK
&RPSUHVVLYH VWUHQJWK
JUDFWXUH HQHUJ\



$QWH % 'LSORPVNL UDG

.DR 3WR MH YLGOMLYR L] SULND]DQLK VYRMVWDYD PDWF
DUPLUDQREHWRQVNH JUHGH NRUL&W H Q SWH STHGAQRHQ WDH@HH [Pyl

1 PPNRUL&AWHQ MH <RXQJ RY PRGXO HODVWILBRRVWRQRY]Q
NRHILEFLMHQW =D L]JUDGX X]GX4QH L SRSUHpPQH DUPDWXUX!
V <RXQJ RYLP PRGXORP HODVWLPQRVWLIRULQRYRYR® NRHILFLLI

GRN JUDQLFX WHPHQMD SUHGNM DY @ NPB N\ULLAVDHOBQGRR @ WS U H D
YODpPQD pYUVWRIID

=$'$9%$1-( 237(5(0(1-$ 1$ 02'(/

=D SRWUHEH LVWUDALYDQMD L WHVWLUDQMD QDYHGHQLK F
DUPLUDQREHWRQVNH JUHGH

ID]D £+ VLPXOLUDQMH NRUR]LMH

+

+

ID]D + SRNXV L]YODpHQMD DUPDWXUH L] DUPLUDQR EHWRQ'

6YL SUHGVWDYOMHQL PRGHOL $ $ $ $ VX RSWHUHUOLYI
XWMHFDMX NRUR]JLMH X RGUHYHQRP YUHPHQVNRP UD]J]GREOMX
LVSLWLYDQMD PRGHOL VX ELOL WHVWLUDQL QD SRNXV L]YODDp!
NRUDFL ]D SULURGQX NRUR]JLMX NRG PRGHOD $ L $ VX L]JQRYV
XEU]DQH NRUR]JLMH |]D PRGHOH % L % YUHPHQVNL NRUDFL L]Q
LVSLWLYDQMD SRNXV L]YODpHQMD DUPDWXUH L] DE X]JRUND MH
X ]DGDQRP EURMX NRUDND 'D EL ELOL X PRIXUQRVWL LVSLWEL
QDNRQ LVSLWLYDQMD IDJH UHALPD NRUR]JLMH QDSUDYOMHQ
RGQRVQR PRGHO MH ELR LVSLWDQ VDPR ]D ID]X LIYODpPHQMD
XVSRUHYyLYDQL V PRGHOLPD NRML VX RSWHUHUHQL X GYLMH IIL
LVWL QDpLQ ]DGDYDQMH RSWHUHUHQMD UH VH GHWDOMQR SR
RGUDYHQLK WHVWLUDQMD L SURUDPpXQD WH XVSBUMNBGEH LVW
XVSRUHGEH UH]XOWDWD
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3UYD ID]D + VLPXOLUDQMH NRURJLMH

8 SUYRM ID]JL LVSLWLYDQMD LVSLWQL X]JRUFL VX LJORAHQL L
NRURJLMH 1XPHULpPNR VLPXOLUDQMH SURFHVD NRURJLMH WH |
MH MDNR ]JDKWMHYDQ L L]D]JRYDQ ]DGDWDN GDQDV X LVWUDALY
QD LVSLWLYDQMH RAWHUHQMD L]D]YDQLK RG NRURJLMH 6WR
UDPpXQDWL RGQRVQR QXPHULpPND DQDOL]D SRPLQMH RG WUHQ
]JDSRpPHR RAWHUIHQMH SDVLYQRJ ILOPD QD &4LSNL DUPDWXUH
SUHWSRVWDYOMHQD SRGUXpMD NDWRGH L DQRGH VH QH PLM
SUHGVWDYOMD PMHVWD QD DUPDWXUL JGMH MH GHSDVLYDFL
WUDQVSRUW NLVLND WUDQVSRUW YRGH SURUDPXQ HOHNWU
NRQWDNWX DUPDWXUH L EHWRQD SXNRWLQH L RAWHUHQMD X
GMHORYDQMHP RGQRVQR QDVWDQNRP SURGXNDWD NRUR]JLMH
YRGRFHPHQWQL IDNWRU Z F D VDWXUDFLMD EHWRQD L]QF
NRUR]JLMH VDWXUDFLMD EHWRQD VH PLMHQMD NUR] YULMHPH
XYMHW MH SRVWDYOMHQD VDWXUDFLMD RG D X XQXWU
SUHWSRVWDYOMHQR MH GD SRpHWQD NRQFHQWUDFLMD NLVLN
NXEQRP PHWUX SRUQH RWRSLQH X EHWRQX &WR MH WDNRYVHU
*HRPHWULMD X]JRUND L SDUDPHWUL SRWUHEQL |]D L]JUDpXQDYDC
SUHPD ' NHPR KLJUR WHUPR PRGHOX NRML UDpXQD YULMHG
]JDVLUHQMD EHWRQD 8 VOMHGHULP WDEOLFDPD L ELW @
SDUDPHWUL NRULAWHQL ]D QXPHULpPNX DQDOL]X SURFHVD QDN

7TDEOLFD 3bubpPHWUL PDWHULMDOD

SDUDPHWUL ULMHGQRVW
ORGXO HODVWLEF 1 P

SRLVVRQRY NRHIQFLMHQW EHWRQD

90DpPpQD pYUVWRIIHPEHWRQD

70DpQD pYUMWIRRP EHWRQD

(QHUJLMD -VBRPD
ORGHODVWLpP( (v 1 P

BRLVVRQSY NRHIQFLMHQW pHOLND
ORGXO HODV (v 1 P

(NVSDQJLYQL IDNWRU KURH (3 UL UR/GQD NRUR]LMD
(NVSDQJLYQL IDNWRU KURH (5 UL UR|IGQD NRUR]LMD
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7TDEOLFD "LIX]Lr LWHHOH NWWULUNDD D' SURYRGOMLYRVW 1 EHWRQ
]D UD]JOLPpLWH VWXS@VMHYH VDWXUDFLMH 6

6DWXUDFLMD YF

7TDEOLFD SDUDPHWUL NRUL&AWHQL ]D QXPHULPNX>EQDOL]X SU

3DUD 9ULIR

)DUDGD\HYD NROQRRND QWD

SURPMHQD JXVWRUH VWURMHPSUL DQRGQRM UHDNFLML

SURPMHQD JXVWRUH VWUXM$H UL NDWRGAQRM UHDNFLML

3RPHWQL DQRGQLISRW H@K LMD O

SRPHWQL NDWRGRQDB SRWHEFLMDO

7DIHORY NRHILFLMHQW BDAEHFRGQX UHDNFLMX

7DIHORY NRHILFLMHQWr]®D GIDMVRGQX|{ UHDNFLMX
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1D VOMHGHULP VOLFL GDQL VX SULND]L UD]JOLpLWRJ SRO
XWMHpH QD UH]XOWDWH XVOLMHG DQDOL]H NRUR]JLMH 7DNyHI
SRpPHWQH NRQFHQWUDFLMH NLVLND X EHWRQX VOLND

60OLND SBULPMHUL UD]OLpPLWLK SRORaADMD DQRGH ]JHO

60OLND 3ULND] 1DGDYDQMD VDWXUDFLMH EHWRQD
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60OLND BULND] |IDGDYDQMD VDWXUDFLMH EHWRQD

6OLND 3ULND] |DGDYDQMD SRPpHWQH NRQFHQWUI
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=D VLPXOLUDQMH VWYDUDQMD KUYyH RGQRVQR SURGXNDWD
pPHOLND NRG PRGHOLUDQMD DUPDWXUH NRULVWH VH 'HOHPHQ
X NRQWDNW HOHPHQWH RNR @aLSNH 8NXSQR LK LPD RNR VYLD
HOHPHQWL PRJX SULKYDWLWL VDPR WODPpQH VLOH X VPMHUX F
X VPMHUX SDUDOHOQLP V DUPDWXUQLP @aLSNDPD 1D VOMHGHIUU
VH YLGH ' HOHPHQWL NRML VX VH VPMHVWLOL X NRQWDNW HC
IDNWRU KUYyH X RGQRVX QD pHOLN L]QRVL ]D SULURGQX NRUR

60LND SULND] GLVNUHWL]DFLMH NRQDPQLK HOHPHQDWD ]C
HOHPHQWH
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3XO0OO0O RXW WHVW SRNXV L]YODpHQMD DUPDWXUH L] DU

6YL WHVWLUDQL PRGHOL VX RSWHUHULYDQL QD QDpLQ G

RSWHUHUHQMH MH

]IDGDQR SRPDNRP

ORDG GLVSODFHPHQW

LOQNUHPHQWDOQL SRVWXSDN WH VWRJD L VDPR RSWHUHUHQMH
ELOR GD RSWHUHUHQMH QDQRVLPR VLORP LOL SRPDNRP D
2SWHUHUHQMH JUHGH VH NRQWUROLUD SRPDFLPD NUDMQMLK '

SUHGQMH VWUDQH QD JODYQRM pHOLPpQRM &LSFL
SRPDN X YULMHGQRVWL

NRUDND QDQRVL
L]YODpPLPR L] PRGHOD

6OLND

.RQNUHWQR
PP L WR X SRI]L!

NDR @&WR MH L SULND]DQR QD VOMHGHU

SBULND] GHWDOMD WRpDND X NRMLPD VH QD

SULPMHU SRVWDYNL MHGQRJ PRGHOD ]D XQRV RSWHUHU

1XPEHU Rl ORDG LQFUHPHQWYV
7ROOHUDQFH

O0D[ QXPEHU RI LWHUDWLRQV

2XWSXW DIWHU VW LWHU QR ' '5
&RQYHUJHG RXWSXW QR ' '5
BWUHVV RXWSXW QR \HV

BWUDLQ RXWSXW QR \HV

IRDG LQGH[ QR $/ VW /* QG /*
/IRDG IDFWRU IRU VW ORDG JURXS /*
/RDG IDFWRU IRU QG ORDG JURXS /*
'LVSODFHPHQW LQGH[ GLVSO DSSOLHG
'LVSODFHPHQW IDFWRU

7LPH 6WHS

EURM NRUDND

EURM LWHUDFLMD SR NF

QR \HV
YULMHGQRVW SRPDND
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/IRDG VWHS RSWLRQ QHZ MRE ! UHVWDUW

1XPEHU RI ORDG VWHS LOQFUHPHQWYV EURM NRUDND
1XPEHU RI QRGHYV XNXSDQ EURM pYRURYD
7TRWDO QXPEHU RI HOHPHQWYV XNXSDQ EURM HOHPHC

1XPEHU Rl VROLG HOHPHQWY WK QRGH HOHPHQWYV
1XPEHU RI EDU UHLQIRUFHPHQW HOHPHQWYV
1XPEHU RI LQGHSHQGDQW EDU HOHPHQWYV

1XPEHU RI UHVWUDLQHG QRGHYV

1XPEHU RI GLIIHUHQW PDWHULDOV

2UGHU RI LQWHJUDWLRQ IRUPXOD RU

7\SH Rl WKH DOJRULWKP &60 760 RU 660
7\SH RI IUDFWXUH DQDO\VLV ORFDO QRQORFDO
0OLQ EDQGZLGWK VL]H

%XIIHU VLIH

OD[LPXP QXPEHU RI HOHP IRU QRQORFDO LQWHUDFWLRQ
&UHHS DQDO\VLV \HV QR

6KULQNDJH RI FRQFUHWH \HV QR

,QLWLDO WLPH GD\V

&\FOLF DQDO\VLV \HV QR

5DWH VHQVLWLYLW\ \HV QR

'\QDPLF DQDO\VLV \HV QR

*HRPHWULF QRQOLQHDULW\ \HV QR

2XWSXW VWHS

%LQDU\ RXWSXW  $6&,, VKRUW ELQDU\
3HUIRUPDQFH QRUPDO VSHHG PHP

BROYHU VHULDO SDUDOOHO

OHPRU\ 8VDJH OHVV 1IX0O

8PJHEXQJVDQDO\VH QR ILUH FRUURVLRQ
1RGH IRU PRQLWRULQJ RI QRGDO GLVSODFHPHQW
'LUHFWLRQ RI PRQLWRULQJ RU

/IRDG PRQLWRULQJ QRGHV WRWDO QXPEHU

,Q WKH IROORZLQJ QRGHY WKH ORDG LV PRQLWRUHG PYRURYL X NRMLPD ]C

'"HILQLWLRQ RI WKH VFUHHQ SORW SODQH ) < <= =
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,] ODYHGHQLK SRVWDYNL YLGOMLY MH EURM NRUDND QD
NRUDND XNXSDQ EURM HOHPHQDWD PRGHOD SRMHGLQL EURM
PQRJL GUXJL SDUDPHWUL

N

60OLND BULND] PRGHOD V |DGDQLP VPMHURP L]YODCF
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=$'$9%1-( 58%1,+ 89-(7% , 35,'58%1-%

8 RYRP SRJODYOMX REMDAQMHQ MH QDpLQ ]DGDYDQMD UXEQ
6WDWLPNL JOHGDQR QRVDp SUHGVWDYOMD RELPQX SURVWX JL
XWMHFDM NRURJLMH L SXOO RXW WHVW 5XEQL XYMHWL SULGU
VYLP PRGHOLPD WH #H VH SULND]DWL SULGUADQMD QD VDPR \
RGUHyHQ VXVWDY VORERGQR RVORQMHQH JUHGH V SULGUA&DC
SULGUADQMH SUHGVWDYOMD MHGDQ VWXSDQM RJUDQLpPHQMD
SRMHGLQRP pYRUXS3JRYDOP])HPDSULGUADQMD QD QDpLQ GD »
SULGUADQMH QDFUWD VH PDOL WURNXW V R]JQDNRP EURMD
R]JQDND VSULMHpPHQ SRPDN X ;: VPMHUX VSULMHpPHQ SRPDN
VPMHUX JODYQLK RVL 1D GRQMRM VWUDQL DUPLUDQREHWR
VSUHpDYDMX SRPDNH X VPMHUX <L = GRN VX V SUHGQMH VWU
SURYRYHQMD SRNXVD L]YODpHQMD DUPDWXUH L] X]JRUND SXOO
GDQL VX SULND]L ]|DGDQLK SULGU&DQMD

60LND SBULND]D VSULMHPHQLK SRPDND X pYRURYLPD PRC
VPMHURYLPD JODYQLK RVL ; RIQDNDEU < RIQDND EU
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60OLND SBULND]D VSULMHPHQLK SRPDND X pYRURYLPD PRC
VPMHURYLPD JODYQLK RVL < RIQDND EU = R]QDN
60OLND BULND]D VSULMHpPHQLK SRPDND X pYRURYLPD PRGHC(

JODYQH RVL ; RIQDNDEU
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35,.$= , 86325('%( 5(=8/7$7$%

8 RYRP SRJODYOMX ELW UH SULND]DQL VYL UH]XOWDWL QX
EHWRQVNX JUHGX 6YH DQDOL]H VX RGUDYHQH X GYLMH ID]JH X
LIORAHQD DJUHVLYQLP XYMHWLPD WH MH QDNRQ WRJD GDQD (
SXO0O RXW WHVW .RG VLPXOLUDQMD NRUR]LMH UD]JOLNXMX V
UD]YLMDMX SR GYD PRGHOD NRML VH UD]JOLNXMX X SRORAaDM
NRUR]JLMX VPR UDpXQDOL ]D L JRGLQD D XEU]DQX ]D
XEU]DQH NRUR]JLMH VX SULND]DQL NUR] R&WHUHQMD DUPLUDC
SXNRWLQD WH VX QD WDM QDpLQ XVSRUHYLYDQL 7DNRYHU VX
]IDQLPOMLYL ]D SURFHV NRUR]JLMH NDR aWR VX JXVWRUD VWU)>
UH RQL WDNRYHU ELWL LVND]DQL 5H]XOWDWL RG SXOO RXW Wt
WH MH ]DELOMHAaHQD NULWLpQD PDNVLPDOQD VLOD SULOLNR
VOLMHGL XVSRUHGED UH]XOWDWD SULURGQH L XEU]DQH NR
UH]XOWDWLPD

60OLND BULND] pYRURYD NRQDPpQLK HOHPHQDWD X NRMLPD |
VLOD L]YODpHQMD DUPDWXUH L] X]JRUND

5HIXOWDWL SURUDpXQD L WHVWLUDQMD DUPLUDQREHWRQV
]D VYDNL SRMHGLQL PRGHO L YUVWX RSWHUHUHQMD
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3XO0 RXW WHVW ]D QHNRURGLUDQX DUPLUDQR EHWRQ

8 RYRP SRJODYOMX VOLMHGL LVSLWLYDQMH SURPDWUDQH DI
LIYODpHQMH DUPDWXUH L] X]JRUND NRML SUHWKRGQR QLMH E
X]LPD VH NDR UHIHUHQWQD WH VH XVSRUHYyXMH V X]RUFLPD N
XYMHWLPD 1DpLQ RSWHUHULYDQMD SRPDNRP RPRJIXUXMH SURF
L QDQRVL VWRJID UH ELWL SULND]DQ GLMDJUDP QRVLYRVWL ]D
QRVDpD RGQRVQR GLMDJUDP SRPDN VLOD

]li PE u v}e]A}e8] ~%}u Ire]o -

(BIXI11UH (3iXiTiUii
(31Xii1iUii
MTiXitiuii
T HiXiiiun
<
© sixXiiiuii
L
SIXITiUI
BIXiTiU
TIXIiU
TuUi
juil  1Ui6 1Ufd  TUTd iUt 1UBI  1UBd6 1UAG  1UBS  1UST 1U6]
E *0}A }°]
60OLND B3ULND] GLMDJUDPD SRPDN PP VLOD 1 ]D PRGHO

SULND]DQL GLMDJUDP RSLVXMH SULUDVW VLOH X RYLVQRYV
VDPRJ RWND]D QXPHULpNRJ PRGHOD DUPLUDQREHWRQVNH JUI
PRGHOLUDQL QRVDp NDNDY MH NRULAWHQ X UDpXQDOQRP SUR
SURUDpPXQL ,] SULND]DQRJ GLMDJUDPD PRAH VH RpLWDWL NUL
RWND]D PRGHOD QDNRQ pHJD VLOD RSDGD 2pLWDQD VLOD L]
YULMHGQRVW VLOH X]LPD VH NDR UHIHUHQWD RGQRVQR SRO
NRUR]JLMH QD DUPLUDQR EHWRQVNRP SUHVMHNX GRUL GR V
SRMDYOMLYDQMD SXNRWLQD X EHWRQX aWR UH UH]XOWLUDW
DUPDWXUH L] X]JRUND
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1D VOMHGHULP VOLNDPD YLGOMLYR MH VWDQMH DUPLUDQ
LIYODpHQMH DUPDWXUH 1D VYDNRM VOLFL VH V GHVQH VWUDQ
SXNRWLQD ADUNR FUYHQD ERMD SUHGVWDYOMD SXNRWLQH Y
QD VOLNDPD PR&H VH IDNOMXpLWL GD MH GRAOR GR UDVSXFD
VH SRMDYLOD SXNRWLQD L]QDG JODYQH DUPDWXUH

6OLND BULND] RAWHUHQMD EHWRQD L SXNRWLQD QDNF

60OLND BULND] R&EWHUHQMD EHWRQD L SXNRWLQD QDN
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8 HNVSHULPHQWDOQLP LVWUDALYDQMLPD DUPLUDQR EHWRC
WHVW ]D QHNRURGLUDQR VWDQMH L DULWPHWLpPND VUHGLQD
DQDOL]JL NULWLPpQD VLOD L]QRVL N1 aWR GRVWD GREUR |
LVND]DQH VX VYH YULMHGQRVWL SXOO RXW WHVWD QD LVSLWL
DJUHVLYQLP XYMHWLPD

7TDEOLFD ULMHGQRVWL VLOH L]YODpHQMD DUP

8]RUDN 3x N1 X 03D
/1$6

/$6
/$6
/$6
/$6
/$6
/$6
/$6
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SULURGQD NRUR]LMD

8 RYRPH SRJODYOMX VX SULND]DQD Ra&WHuUHQMD L GUXJL
QXPHULpPpNH DQDOL]JH ]D SULURGQX NRUR]JLMX O5D]JOLNXMX VH G

MH DQDOL]JLUDQ XWMHFDM NRURJLMH QDNRQ JRGLQD 3R]
QD LVWLP PMHVWLPD VDPR d4WR NRG PRGHOD $ DQRGD ]DX]LI
PRGHO $§ =DMHGQR iH VH SULND]JLYDWL UH]XOWDWL ]D RED |

DOQRGH L NDWRGH

60LND B3ULND] PRGHOD $ OLMHYR L PRGHOD $ GHVQR
FUYHQD NDWRGX D aXWD SODVWLpPpQX FLMHY
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3ULND] R&EWHUHQMD DUPLUDQREHWRQVNH XVOLMHG VLPXOLU

6OLND BULND] RAWHUHQMD DUPLUDQREHWRQVNRJ X]RUND >
JRGLQH ]D PRGHO $ SRSUHpPQL SUHVMHN NUR] Y

60OLND BULND] Ra&WHUHQMD DUPLUDQREHWRQVNRJ X]JRUND X
JRGLQH ]D PRGHO $ SRSUHpPQL SUHVMHN NUR] Y
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60OLND BULND] Ra&WHUHQMD DUPLUDQREHWRQVNRJ X]J]RUND >
JRGLQH ]D PRGHO $ SRSUHpPQL SUHVMHN NUR] Y

60OLND BULND] R&EWHUHQMD DUPLUDQREHWRQVNRJ X]JRUND X
JRGLQH ]D PRGHO $ SRSUHpPQL SUHVMHN NUR] Y
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60OLND SULND] RAWHUHQMD DUPLUDQREHWRQVNRJ X]RUND
JRGLQD ]D PRGHO $ SRSUHpPQL SUHVMHN NUR] Y

60OLND SULND] RAWHUHQMD DUPLUDQREHWRQVNRJ X]JRUND X
JRGLQD ]D PRGHO $ SRSUHpPQL SUHVMHN NUR] Y
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6OLND BULND] RAWHUHQMD DUPLUDQREHWRQVNRJ X]J]RUND
JRGLQH ]D PRGHO $ X]GXaQL SUHVMHN NUR] JODYQX

60OLND BULND] R&WHUHQMD DUPLUDQREHWRQVNRJ X]JRUND >
JRGLQH ]D PRGHO $ X]GXaQL SUHVMHN NUR] JODYQX
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6OLND BULND] RAWHUHQMD DUPLUDQREHWRQVNRJ X]J]RUND
JRGLQH ]D PRGHO $ X]GXaQL SUHVMHN NUR] JODYQX

60OLND BULND] R&WHUHQMD DUPLUDQREHWRQVNRJ X]JRUND >
JRGLQH ]D PRGHO $ X]GXaQL SUHVMHN NUR] JODYQX
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6OLND BULND] RAWHUHQMD DUPLUDQREHWRQVNRJ X]J]RUND
JRGLQD ]D PRGHO $ X]GXaQL SUHVMHN NUR] JODYQX

60OLND BULND] RAWHUHQMD DUPLUDQREHWRQVNRJ X]J]RUND >
JRGLQD ]D PRGHO $ X]GXAaQL SUHVMHN NUR] JODYQX
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60OLND SULND] RAWHUHQMD DUPLUDQREHWRQVNRJ X]RUND
JRGLQD ]D PRGHO $ SRJOHG RG JRUH

60OLND BULND] RAWHUHQMD DUPLUDQREHWRQVNRJ X]JRUND
JRGLQD ]D PRGHO $ SRJOHG RG JRUH

1D SUHWKRGQLP VOLNDPD VX SULND]DQD R&WHUHQMD XVOLI
]D PRGHO $ L $ 8RPOMLYR MH GD VX VH SXNRWLQH SR]JLFLRQ!
D UDJORJ WRPX MH aWR MH QD WLP PMHVWLPD QDMYHUD NRQ
NDVQLMH ELWL SULND]D