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1H�WDNR�GDYQR�YHüLQD�REOLND�HOHNWULþQLK�NRPXQLNDFLMD�VX�ELOH�DQD ORJQH�RG�XOD]D�GR�L]OD]D��'RN�MH�WR�YRGLOR�PLQLPL]LUDQMX� VORåHQRVWL� VXVWDYD� UH]XOWDW� MH� ELR� NRPXQLNDFLMVNL� OLQN� VD�PDQMH� QHJR� RSWLPDOQLP� ãXPRP��VSHNWUDOQRP�NRULVQRãüX�L�LOL�SRX]GDQRãüX��6�EU]LP�UD]YRMHP�X�LQWHJULUDQLP�NUXJRYLPD�SRVHEQR�X�SRGUXþMX�REUDGH� YLVRNRIUHNYHQFLMVNLK� GLJLWDOQLK� VLJQDOD�� PQRJL� NRPXQLNDFLMVNL� OLQNRYL� VX� GDQDV� SURMHNWLUDQL� GD�NRULVWH�GLJLWDOQX�PRGXODFLMX�8QDWRþ� XRELþDMHQR� YHüRM� VORåHQRVWL� VXVWDYD�� SRVWRML� GREDU� UD]ORJ� GD� NRPXQLNDFLMVNL� OLQNRYL� NRULVWH�GLJLWDOQX�PRGXODFLMX��=D�GDQX�ãLULQX�SRMDVD�L�RGQRV�VLJQDO�ãXP��6�â��GRVWXSQD�MH�YHüD�NROLþLQD�SRGDWDND��5D]ORJ� WRPH� MH� þLQMHQLFD� GD� RVQRYQL� SRMDV� LQIRUPDFLMH� PRåH� ELWL� REUDÿHQ� GD� L]JOHGD� VOXþDMQLMH��GRSXãWDMXüL� EROMX� LVNRULVWLYRVW� UDGLRIUHNYHQFLMVNRJ� VSHNWUD�� 1DGDOMH�� GDOMQMD� VORåHQRVW� MH X� SUYRP� UHGX�LPSOHPHQWLUDQD� GLJLWDOQR� L� þHãüH� X� VRIWYHUX�� þLQHüL� VXVWDY� VWDELOQLMLP� L� SRX]GDQLMLP� QHJR� MHGQRVWDYQLML�DQDORJQL�OLQNRYL��
����'9%�7�NDR�SULPMHU�SULMHQRVQRJ�VXVWDYD
.RG�VWYDUDQMD�SULMHQRVQLK�VWDQGDUGD�NRML�VH�WLþX�UDGLRGLIX]LMH�GLJLWDOQRJ�YLG HRVLJQDOD�� '9%��'LJLWDO 9LGHR%URDGFDVWLQJ�� SRWUHEQR� MH� GXEOMH� UD]XPLMHYDQMH� NDQDOD� SULMHQRVQLK�PHGLMD�� âLULQD� NDQDOD� NRG� VDWHOLWVNH�NRPXQLNDFLMH�MH����0+]�L�GRVWD�MH�RJUDQLþHQ�VQDJRP�WH�QD�QMHJD�GRVWD�MDNR�XWMHþX�QHOLQHDUQRVWL�QDSRQD�QDSDMDQMD�QD�VDWHOLWX��GRN�MH�NRDNVLMDOQL�NDEHO�XåH�SULMHQRVQH�NDUDNWHULVWLNH�L�RJUDQLþHQ�MH�VQDJRP�X�WRP�VPLVOX� GD� NXPXODWLYQD� VQDJD� VYLK� VLJQDOD� QH� VPLMH� SULMHüL� JUDQLFH� NRMH� VX� ]DGDQH� NRG� SRMDþDOD�SRVWDYOMHQLK�X�NDEHOVNRM�PUHåL��-HGDQ�RG�JODYQLK�]DKWMHYD�X�GLIX]LUDQMX�'9%� SULMHQRVD�]D�VYH�SULMHQRVQH�PHGLMH�MH�SRWUHED�GD�VH�SUHQRVL�YHOLND�NROLþLQD�SRGDWDND�X�NUDWNRP�YUHPHQX��,]�WRJD�MH�RþLWR�GD�RYD�GYD�SULMHQRVQD� VXVWDYD�]DKWMHYDMX� UD]OLþLWD� UMHãHQMD��5D]YLMHQL� VX�VWDQGDUGL� VDWHOLWVNL�'9%� �'9%� � 6DWHOOLWH�� L�NDEHOVND�'9%��'9%�� &DEOH���1DMVORåHQLML� '9%� SULMHQRVQL� VXVWDY� RG� VYLK� MH� ]HPDOMVNL� '9%� �'9%� � 7HUUHVWULDO��� 2YD� VSHFLILNDFLMD� MH�GRYUãHQD�SRþHWNRP������JRG���GYLMH�JRGLQH�QDNRQ�'9% �6��7UHEDOR�MH�UD]YLWL�'9%�7�GD�PX�SHUIRUPDQVH�EXGX�VOLþQH�'9%�6�
.RPHUFLMDOQL�]DKWMHYL�]D '9%�7�VX�ELOL�x '9%�7�EL�WUHEDR�ELWL�GRVWD�VOLþDQ�'9%�6�GD�EL�VH�SRVWLJOD�SURL]YRGQMD�PXOWLVWDQGDUGQLK�SULMHPQLND�SR�QDMQLåRM�FLMHQLx WUHEDR� EL� ELWL� SRGUåDQ�NRQFHSWXDOQL�PRGHO� �SDNHWL� SRGDWDND�� NRML� VH� NRULVW L ]D�'9%�6� L�'9%�&���3DNHWL� SRGDWDND�� UH]XOWDW� VX NDQDOQRJ� SULMHQRVD� L�PRGXODFLMH� L� X]� þLQMHQLFX�GD�'9%�RVLJXUDYD�SULMHQRV� EH]� SRJUHãNH� � 4()� �4XDVL� (UURU� )UHH�� SULMHQRV� UD]OLþLWLK� WLSRYD� SRGDWDND� XQXWDU�SRMHGLQRJ�NDQDOD�X�NDEOX��SUHNR�VDWHOLWD�LOL�]HPDOMVNL��4()�MH�PHWRGD�]DãWLWH�RG�SRJUHãDND�NRMD�MHX�PRJXüQRVWL� UHGXFLUDWL�JUHãNH� VNRUR�QD�QXOX� ����� �����X]�XYMHW�GD� MH�RGQRV�VLJQDO�ãXP��6�â��X�IL]LþNRP�SULMHQRVQRP�NDQDOX�GRYROMQR�YHOLN��'RJRGL�OL�VH�GD�XYMHWL�X�NDQDOX�XWMHþX�QD�WDM�QDþLQ�GD�MH� 6�â� PDOHQ� %(5� �%LW� (UURU� 5DWH�� üH� QDUDVWL� L� NDQDO� üH� SRVWDWL� QHXSRWUHEOMLY�� =D� '9%� VX�RVPLãOMHQL�VXVWDYL�]D�UDGLRGLIX]LMX��=DQLPOMLYD�SRSUDWQD�SRMDYD�RYDNYRJ�NRQFHSWXDOQRJ�PRGHOD�MH�GD� VH� '9%� PRåH� YUOR� IOHNVLELOQR� NRULVWLWL� ]D� UDGLR�� +'79� � WHOHYL]LMD� YLVRNH� NYDOLWHWH� �+LJK�'HILQLWLRQ� 7HOHYLVLRQ��� 6'79� � WHOHYL]LMD� VWDQGDUGQH� NYDOLWHWH� �6WDQGDUG� 'HILQLWLRQ� 7HOHYLVLRQ�� L�
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VYDNX�PMHãDYLQX�WDNYLK�XVOXJD�SR�SDNHWX��GRN�JRG�WR�NDSDFLWHW�SDNHWD�GR]YROMDYD��=D�'9% �6�MH�WR����0ESV�x 9HOLþLQD� SDNHWD� SRGDWDND� ]D� '9%�7� EL� WUHEDOD� ELWL� ãWR� YHüD�� 3ULPDUQR� EL� WUHEDOR� ELWL� WROHULUDQRNRULãWHQMH���0+]�NDQDOD��3ULODJRGED�QD���0+]�L���0+]�WUHEDOD�EL�ELWL�SRWSXQR�LVWD�x 6XVWDY� WUHED� ELWL� GLPHQ]LRQLUDQ� QD� WDM� QDþLQ� GD� VH� SRPRüX� VWDFLRQDUQLK� NURYQLK� DQWHQD�PRåH�SRVWLüL� ãLURND� SRNULYHQRVW�� 7UHEDR� ELWL� RPRJXüHQ� SULMHP� PRELOQLK� SULMHPQLND� �GRN� UDGH� X�VWDFLRQDUQRP�PRGXOX���.RG�PRELOQLK�SULMHPD�QHPD�]DKWMHYD��DOL�VX�SRåHOMQH�GREUH� SHUIRUPDQVH�x 6XVWDY� PRUD� ELWL� VSRVREDQ� UDGLWL� QD� MHGQRIUHNYHQFLMVNLP� PUHåDPD� �6)1� ± 6LQJOH� )UHTXHQF\�1HWZRUN���8�6)1�RGDãLOMDþL�PRJX�NRULVWLWL� LVWH�IUHNYHQFLMH�VDPR�DNR� RGDãLOMX�DSVROXWQR�LGHQWLþQH�SDNHWH�SRGDWDNDx 2YD�YUVWD�WHKQRORJLMH�PRUD�ELWL�L]JUDÿHQD�GR������JRG�]D�SUYH�SURGDMH�VNXSLK�'9%�SULMHPQLNDx .DR�RSFLMD�WUHED�ELWL�XNOMXþHQD�L�KLMHUDUKLMVND�PRGXODFLMD
(XURSVNL�VWDQGDUG�XNOMXþXMH�YHOLNL�EURM�PRGRYD�]D�WUDQVPLVLM X�NRML�RPRJXüDYDMX�REUDGX�&2)'0��&RGHG�2UWKRJRQDO� )UHTXHQF\� 'LYLVLRQ� 0XOWLSOH[�� VLJQDOD� ]D� ãLURNX� UD]QROLNRVW� UDGLRGLIX]LMVNLK� XVOXJD�� 0HÿX�QMLPD��KLMHUDUKLMVND�PRGXODFLMD�RGYDMD�UDGLRIUHNYHQFLMVNL��5)��NDQDO�X�GYD�YLUWXDOQD�NDQDOD��RG�NRMLK�VYDNL�PRåH�QRVLWL�SULMHQRVQL�WRN�VD�QDPMHQVNRP�]DãWLWRP�8� SUYRP� SULVWXSX�� WD� '9%�7 PRJXüQRVW� VH� VDJOHGDYD� NDR� QDþLQ� ]D� GHILQLUDQMH� GYLMX� UD]OLþLWLK� SRYUãLQD�SUHNULYDQMD�]D�GDWL�RGDãLOMDþ��
'DQDV�RGDãLOMDþL�QDPMHUDYDMX�NRULVWLWL�'9%�7�VWDQGDUG�GD�VH�RPRJXüL�YHOLND�UD]QR OLNRVW�XVOXJD�x 1HNH� ]HPOMH�QDPMHUDYDMX�NRULVWLWL�'9%�7�]D� UDGLRGLIX]LMX�+'79� 3UHPD� WRPH�RQL� WUHEDMX�'9%�7�PXOWLSOHNV�X�QMHJRYLP�YLVRNLP�L�VWDQGDUGQLP�GHILQLFLMDPD��GD�REXKYDWH�GYLMH�NDWHJRULMH�SULMHPQLND�NRML�üH�VH�NRULVWLWL�WLMHNRP�ID]H�XYRÿHQMD�GLJLWDOQH�WHOHYL]LMH��x 'UXJR� YHOLNR� RþHNLYDQMH� MH� NRULãWHQMH� '9%�7� REXKYDüDQMHP� PRELOQLK� SULMHPQLND� X� MDYQRP�SULMHYR]X�� ELWL� üH� YHOLND� SUHGQRVW� XVSRVWDYLWL� MHGLQVWYHQX� PUHåX� RGDãLOMDþD� GD� EL� VH� REXKYDWLOL�NXüQL�L�YDQMVNL�SULMHPQLFL�
=ERJ� QHGRVWDWND� GRVWXSQLK� IUHNYHQFLMD� '9%�7� KLMHUDUKLMVND� PRGXODFLMD� SRVWDMH� ]DQLPOMLY� QDþLQ� QD� NRML�MHGDQ� UDGLRIUHNYHQFLMVNL� NDQDO� PRåH� REXKYDWLWL� GYLMH� NDWHJRULMH� SULMHPQLND� L� NDR� SRVOMHGLFD� GYD�PDUNHWLQãND�VHJPHQWD��1DNRQ� REMDãQMHQMD� KLMHUDUKLMVNL� PRGXOLUDQRJ� '9%�7� &2)'0� VLJQDOD� SRGUREQLMH� VX� REMDãQMHQL WHKQLþNL�NRPSURPLVL�NRMH�RGDãLOMDþ�PRUD�]DGRYROMLWL�GD�EL�RGDãLOMDR�'9% �7�KLMHUDUKLMVNX�PRGXODFLMX��
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���&2)'0�� &RGHG�2UWKRJRQDO�)UHTXHQF\�'LYLVLRQ�0XOWLSOH[
&2)'0� MH� YUOR� SR]QDWL� NRQFHSW� NRML� MH� UDVSURVWUDQMHQ� VYLMHWRP�� QSU�� W UHQXWQR� JD� SUHGVWDYOMDMX� SUHNR�UDGLRGLIX]LMH� GLJLWDOQRJ� DXGLR� VLJQDOD� � '$%� �'LJLWDO� $XGLR� %URDGFDVWLQJ�� X� PQRJLP� ]HPOMDPD� (XURSH��*ODYQD� GRELW� &2)'0� MH� GD� VH� VHULMVNL� RVQRYQL� SRMDV� SULMHQRVD� SRGDWDND� NRML� WUHED� SUHQLMHWL� UD]GLMHOLSRPRüX�PQRJR� EOLVNR� SRVWDYOMHQLK� LQGLYLGXDOQLK� QRVLODFD� �IUHNYHQFLMVND� UDVSRGMHOD��� 2YDM� QDþLQ� ãLUHQMD�þLQL�VLJQDO�RVMHWOMLY�QD�HIHNWH�YLãHVWD]QRJ�ãLUHQMD� �0XOWLSDWK� L�XVNRSRMDVQH� LQWHUIHUHQFLMH�� ,QGLYLGXDOQL�VHW�WDNYLK�QRVLODFD�NRML�VH�SURFHVLUDMX�X�RGUHÿHQRP�YUHPHQX�VH�]RYH�&2 )'0�VLPERO�
2G� SRþHWND� HUH� UDGLRGLIX]LMH�� SODQLUDQMHP� VH� IUHNYHQFLMD� SRNXãDYD� L]EMHüL� LQWHUIHUHQFLMD� X]URNRYDQD�SUHNODSDQMHP� SRGUXþMD� GMHORYDQMD� RGDãLOMDþD�� 1DåDORVW�� SUHNODSDQMH� RGDãLOMDþD� QLMH� MHGLQL� L]YRU�LQWHUIHUHQFLMD�� ]HPDOMVNL� NDQDO� LPD� VORåHQ� SURSDJDFLMVNL� PRGHO� NRML� SURL]YRGL� UHIOHNVLMX� �YLãHVPMHUQD�SURSDJDFLMD�� WH SUL�NRPXQLNDFLML�V�PRELOQLP�SULMHPQLFLPD�'RSSOHURY�HIHNW��.DR�SRVOMHGLFD��X�VYDNRM�WRþNL�SRGUXþMD�SRNULYDQMD��VLJQDO�SULKYDüHQ�X�SULMHPQLNX� MH�]EURM�QHNROLNR�RVQRYQLK�VLJQDOD��XNOMXþXMXü L� L]YRUQL�VLJQDO��]DNDãQMHOH�UHSOLNH�L]YRUQRJ�VLJQDOD�WH�ãXP�X�NDQDOX�
=D�L]EMHJDYDQMH�IL]LþNRJ�VODEOMHQMD�VLJQDOD��WUDGLFLRQDOQL�SRVWXSDN�ELR�MH�SRYHüDQMH�VQDJH�L]YRUQRJ�VLJQDOD��W]Y�� VQDJD� RGDãLOMDQMD��� ,]UDYQD� SRVOMHGLFD� RYRJ� SRVWXSND� MH� SRYHüDYDQMH� RJU DQLþHQMD� SRQRYQH�XSRWUHEOMLYRVWL�NDQDOD�L���SUHPD�WRPH��XPMHWQR�SULGRQRãHQMH�]DX]HWRVWL�VSHNWUD�UDGLMVNLK�IUHNYHQFLMD�3RþHWNRP� ¶��� JRGLQD�� LVWUDåLYDþNL� ODERUDWRULM� )UDQFH� 7HOHFRPD� &&(77� �&HQWUH� &RPPXQ� G¶(WXGHV� HQ�7HOHGLIIXVLRQ� HW� 7HOHFRPPXQLFDWLRQ� MH� SURXþDYDR� PRGXODFLMVNL� VXVWDY� GRYROMQR� VQDåDQ� L� XþLQNRYLW� GD�SUHQRVL� GLJLWDOQH�VLJQDOH� L� GD�SULWRP�VDþXYD�VSHNWDU� UDGLMVNLK� IUHNYHQFLMD��NRGLUDQL�RUWRJRQDOQL�YLãHVWUXNL�SULVWXS� SR� IUHNYHQFLMDPD� � &2)'0�� 1MLKRY� UDG� MH� SULGRQLR� GRQRãHQMX� GYDMX� VWDQGDUGD� ]D� RGDã LOMDQMH��UDGLRGLIX]LMD�GLJLWDOQRJ�DXGLR�VLJQDOD��'$%��WH�]HPDOMVND�UDGLRGLIX]LMD�GLJLWDOQRJ�YLGHRVLJQDOD��'9% �7���
�����âWR�]QDþL�&2)'0"
1D�VOLFL����MH�SULND]DQ�VSHNWDU�MHGQRJ�UDGLRIUHNYHQFLMVNRJ�NDQDOD� .DGD�EL�DQDOL]LUDOL�RYDM�VLJQDO��þLQL�VH�GD�RG]LY�]HPDOMVNRJ�NDQDOD�QLMH�MHGQDN�]D�VYH�SRGSRMDVHYH VYDNH�IUHNYHQFLMH��]ERJ�]EURMD�SULPOMHQLK�VLJQDOD

6OLND����2G]LY�NDQDOD
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+3+3
/3/35(*

6OLND�����+LMHUDUKLMVND�PRGXODFLMD�]D�YLãH�EU]LQD�SULMHQRVD�
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�����,VWRYUHPHQL�SULMHQRV�GLJLWDOQH�WHOHYL]LMH�YLVRNH�L�VWDQGDUGQH�NYDOLWHWH
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3UHGQRVWL� VRILVWLFLUDQH� &2)'0� GLJLWDOQH� PRGXODFLMH� VX� EURMQH�� DOL� MHGQD� RG� QMHQLK� JODYQLK� NRULVWL� MHVW�SRQDãDQMH� V� UHIOHNVLMRP�� 8� WUDGLFLRQDOQRP� VYLMHWX� UDGLRGLIX]LMH�� UHIOHNVLMD� QDVWDMH� YLãHVPMHUQRP�SURSDJDFLMRP� MHGQRJ� VLJQDOD� RGDVODQRJ� L]� RGDãLOMDþD� NRML� SRNULYD QHNR� SRGUXþMH�� 2QD� MH� RSüHQLWR� YUOR�QHSRåHOMQD�� 8� &2)'0� UDGLRGLIX]LMVNRP� VYLMHWX�� SULURGQD� UHIOHNVLMD� QDVWDOD� UHIOHNVLMRP� LOL� UHIUDNFLMRP� MH�GUDJRYROMQR� SRMDþDQD� SRPRüX� DNWLYQLK� L]YRUD� UHIOHNVLMH� SURLVWHNOLK� L]� LVWRNDQDOQLK� RGDãLOMDþD� �QSU��RGDãLOMDþL� NRML� UDGH� QD� NDQDOX� LVWH� UDGLR�IUHNYHQFLMH��� &2)'0� MH�� ]DSUDYR�� X� VWDQMX� NRULVWLWL� ³SR]LWLYQX�UHIOHNVLMX´� �WM�� RQX� NRMD� SRMDþDYD� SULPOMHQX� VQDJX��� WH� MH� X� VWDQMX� ]DRELüL� QHJDWLYQH� SRVOMHGLFH� RVWDOH�UHIOHNVLMH�� 3UHPD� WRPH�� &2)'0� PRGXODFLMD� SUXåD� RGDãLOMDWHOMLP D� QRYL� QDþLQ� UDGD� QMLKRYLK� ]HPDOMVNLK�PUHåD�� SRYHüDWL� EURM� LVWRNDQDOQLK� L]YRUD� VLJQDOD� UDGL� SREROMãDQMD� NYDOLWHWH� SRNULYHQRVWL�� 6� VXVWDYLPD�ED]LUDQLP� QD� &2)'0�X�� SRVWDMH� XþLQNRYLWLMH� NRULãWHQMH� QHNROLNR� RGDãLOMDþD� QLVNH� VQDJH�� QHJR� MHGQRJ�YLVRNH�VQDJH�NRML QHüH�ELWL�X�VWDQMX� L]EMHüL�SRGUXþMD�VMHQH�X�SRGUXþMX�SRNULYDQMD��6OLND�����SRND]XMH�GYD�GLMDJUDPD�VQLPOMHQD�X�SRGUXþMX�5HQQHVD��)UDQFXVND��/LMHYL�GLMDJUDP�SRND]XMH�RG]LY�LPSXOVD�X�NDQDOX�GHWHNWLUDQRJ�'9% �7�GHPRGXODWRURP��/DNR�MH�SUHSR]QDWL�GYD� VLJQDOD� SULPOMHQD� L]� GYD� LVWRNDQDOQD� RGDãLOMDþD� �þLMD� MH� PHÿXVREQD� XGDOMHQRVW� RNR� ��� NP��� 'HVQL�GLMDJUDP�SRND]XMH�RG]LY�IUHNYHQFLMH�X�NDQDOX�VQLPOMHQ�LVWLP�'9% �7�PRGXODWRURP��2Q�GRND]XMH�PLMHQMDQMH�SULPOMHQRJ�VLJQDOD�RG�VWUDQH�UHIOHNVLMH�YHOLNH�VQDJH��ýDN�L�X�RYRM�³ ORãRM�VLWXDFLML´��NDNR�PRåHPR�QD]YDWL
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UHIOHNVLMX� RG� �G%� X� VLJQDOX�� SULPOMHQL� &2)'0� VLJQDO� MH� LVSUDYQR� GHPRGXOLUDQ�� 1DNRQ� GHNRGLUDQMD�PXOWLSOHNVD��SULND]DQL�79�SURJUDP�QH�SRND]XMH�QLNDNYD�RãWHüHQMD�
���,]JUDGQMD�MHGQRIUHNYHQFLMVNLK�PUHåD�6)1�D
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��

7DEOLFD����'9%�7�	�'$%�SDUDPHWUL�X�IUHNYHQFLMVNRM�GRPHQL
=DQLPOMLYR�MH�SULPLMHWLWL�GD�'9%�7�VXVWDY�X�VYDNRP�&2)'0�VLPEROX�NRULVWL�QHNH�SRGQRVLRFH� ]D SULMHQRV�RGUHÿHQLK� LQIRUPDFLMD�]D�NRQWUROX�VXVWDYD��VLQNURQL]DFLMVNL� VLJQDO��GHWDOML PRGXODFLMH� L�VO����.DVQLMH�üHPR�YLGMHWL�GD�'$%�VXVWDY�NRULVWL�LQIRUPDFLMH�YUHPHQVNH�GRPHQH�]D�GRVWDYOMDQMH�WLK�LQIRUPDFLMD�

3$83&219(57(5&2)'0352&(6625

*36���0+]������6,*1$/WR%52$'&$67 3$ 83&219(57(5 &2)'0352&(6625 6,*1$/WR%52$'&$67

*36���0+]������

7;� 7;�

7;�

7;�
IUHTXHQF\

IUHTXHQF\

)��LQ�IHZ�+]
&2)'05(&(,9(5
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'9%�7 '$%1DþLQ�UDGD ��. �.� , ,9 ,, ,,,3RGQRVLRFL�X�2)'0�VLPEROX ����� ����� ����� ��� ��� �����NRULãWHQL�]D�VXVWDY� ��� ��� � � � ���NRULãWHQL�]D�NRULVQH�SRGDWNH ����� ����� ����� ��� ��� ���=DãWLüHQL�ELWRYL�X�2)'0�VLPEROX�� '�� 436. � � ����� ����� ��� ����� ��� 4$0��436.� ������ ����� � � � ������� 4$0 ������ ����� � � � ������� 4$0 ������ ����� � � � �
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'UXJD� IUHNYHQFLMD�� NRMX� WUHED� NRQWUROLUDWL�� MH� IUHNYHQFLMD� SURFHVLUDQMD� &2)'0� PRGXODWRUD�� 3RVWXSDN�&2)'0� PRGXODFLMH� MH� X� RVQRYL� VLQNURQ�� VYDNL� ELW� SRGDWDND� XEDþHQ� X� PRGXODWRU� SULGRQRVL� QD VWDQNX�RGUHÿHQRJ� EURMD� 2)'0� SRGQRVLRFD�� 3UHPD� WRPH�� VWYDUDQMH� 2)'0� VLJQDOD� MH� SUHFL]QR� SRYH]DQR� V�EU]LQRP� WRND� SRGDWDND�PXOWLSOHNVD� NRML� VH� RGDãLOMH��8�'$%� VXVWDYX�� FMHORNXSQD�PUHåD� MH� VLQNURQD�� RG�L]YRUD� GR� RGDãLOMDþD�� NRULãWHQD� MH� ]DMHGQLþND� IUHNYHQFLMD� 1DGDOMH�� NDSDFLWHW� NDQDOD� MH� QHSURPMHQMLY�EH]�RE]LUD� QD� QDþLQ�PRGXODFLMH� &2)'0�D� �EU]LQD� WRND� NRGLUDQLK� SRGDWDND� SRQXÿHQ� RG� '$%�D�� QH� RYLVL� R�'$%�PRGX��YHü�MH�SRVWDYOMHQD�QD�������0ESV���.DR�SRVOMHGLFD��&2)'0�IUHNYHQFLMD�SURFHVLUDQMD�PRåH�VH�L]YHVWL� L]� GROD]QRJ� WRND� ELWRYD� PXOWLSOHNVD�� LOL� PRåH� ELWL� YH]DQD� X]� QHNX� YDQMVNX� UHIHUHQFX�� 1DVXSURW�WRPX�� '9%�7� VLVWHP� MH� ]DVQRYDQ� QD� DVLQNURQRP� SRVWXSNX�� 6YDNL� SURFHVRUVNL� HQWLWHW� X� '9%� PUHåL�SURL]YRGL�WRN�SRGDWDND�V�EU]LQRP�WRND�SRGDWDND PDOR�YHüRP�RG�]EURMD�GRSULQRVD�NRMH�SULPD��3RVOMHGLFD�PRGLILNDFLMH�EU]LQH� WRND�SRGDWDND�PXOWLSOHNVD�� MH�RYLVQRVW�NDSDFLWHWD�'9% �7�NDQDOD�R�NRULãWHQRP�PRGX�&2)'0�D� �EU]LQL� WRND� NRGLUDQLK�SRGDWDND� NRML�QDP�SUXåD�'9% �7�VXVWDY��RYLVL�R�EURMX� L� WLSX�PRGXODFLMH�SRGQRVLRFD��XQXWUDãQMHP�RPMHUX�WRND�SRGDWDND�L�GXåLQL�]DãWLWQRJ�LQWHUYDOD��3RVWDYOMDQMH�RYLK�SDUDPHWDUD�RGUHÿXMH�'9%�7�PRGH��2YLVHüL�R�WRPH��EU]LQD�WRND�SRGDWDND�NDQDOD�YDULUD�RG������0ESV��MDND�]DãWLWD��GR�������0ESV��VODED�]DãWLWD���8� YLãHIUHNYHQFLMVNLP� PUHåD� �0)1� ± 0XOWL� )UHTXHQF\� 1HWZRUN��� PRJX� VH� SULPLMHQLWL� GYD� SRVWXSND� ]D�SRGHãDYDQMH�EU]LQH�WRND�SRGDWDND�PXOWLSOHNVD�QD�EU]LQX�SULMHQRVD�X�5)�NDQDOX�x SUHFL]QR�QDG]LUDQMH�EU]LQH�SULMHQRVD�'9%�PXOWLSOHNVD�GD�EL�VH�GRELR�PXOWLSOHNV�þLMD�EL�EU]LQD�WRND�SRGDWDND�ELOD� WRþQR� MHGQDND�RQRM� X�5)� NDQDOX��2YDM� SRVWXSDN�XNOMXþXMH� QDG]LUDQMH� EU]LQH� WRND�SRGDWDND�'9%�PXOWLSOHNVHUD�NDR�IXQNFLMH�NRULãWHQRJ�&2)'0�PRGHOD�x SULPLMHQLWL� IXQNFLMX� SULODJRGEH� EU]LQH� SULMHQRVD�� QD� XOD]X� &2)'0� PRGXODWRUD�� 2YDM� SRVWXSDN�L]EMHJDYD�SUHQRãHQMH�RJUDQLþHQMD�IUHNYHQFLMH�QD�'9%�PXOWLSOHNVHU�)XQNFLMD�SULODJRGEH�EU]LQH�SULMHQRVD��X�NRQWHNVWX�YLãHIUHNYHQFLMVNLK�PUHåD��MH�SULND]DQD�QD�VOLFL����

3$83&219(57(5
%,75$7($'$37$7,21
*36

)�)�35,0$5<',675,%87,211(7:25.
)�'9%08/7,3/(;(5 '9%5;(037<�3$&.(7,16(57(5

&2)'0352&(6625

)UHTXHQF\UHIHUHQFH

1RWH���)�� �)����')������')��UHVXOWV�RQ�WKH�RYHUKHDG�LQWURGXFHG�E\�WKH�&2)'0�PRGXODWLRQ��
6OLND�����8SUDYOMDQMH�IUHNYHQFLMRP�SURFHVLUDQMD�&2)'0�D�X�0)1
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