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(OLD %HOOXVVL

~0 OXVHR 3LHPRQWHVHKH 3LHGPRQW OXVHXP
GHOO -QIRUPDWLFD SRQWOUB D'"RUEWY ROXVHR 3
XQ LQL]LDWLYD XQLFD GHIOVXRRUPBWHFD S
FRQ OD PRYWWRDO 7HQX@UWXH HYHQW LQ 7XU|
DQQL GL YLGHRHIDPHV]BKDELQILBYXDO 7HQQL
RFFDVLRQH GHOOH $73 HDUD/OR | ®#H G H R FADHPHIW |
8Q SHUFRUVR HVSRWLWRYQFRIGHH ZLWK WK
FHOHEUD O HYROX]LRQHQ®HLY 7KLV LQWHUDF
YLGHRJLRFKL GHGLFDWHOWEWB®BNVVWKH HYR:
ULYHODQGR FRPH TXHWWERHRS RUMHY UHYHDOI
DEELD LQIOXHQ]DWR VSRUW KDV SURIRXQGO
SURIRQGDPHQWH LO PRUKGRIDPLQJ ZRUOG VLC
YLGHROXGLFR VLQ GDJIMFBOWRRQ

8Q 9LDJJLR DOOH 2ULJEQRXUQH\ WR WKH 2UL.

/D VWRULD LQL]LD FRQ7K® ®WRUWHQBHIWIQR/ ZLW
7HQQLV IRU 7ZR VYLORSISBWEGDUH O HQQLV IRL

GDO ILVLFR :LOOLDBHYHORSHG LQ E\ S
+LJLQERWKDP XQR GHILSOLPP +LJLQERWKDP
HVHPSL GL YLGHRJLRFR UQW HJDWLH\R RI DQ
~GHDWR FRPH XQ GLYHW\GLHR JO-PHL&UHDWHG
YLVLWDWRUL GHO % URRINKHDWHRQ IRU YLVLW?F
1DWLRQDO /DERUDWR U% URRNKIDW HQULIDWLR QD
7ZR HUD XQ VHPSOLFH7HQQLV IRU 7ZR
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(OLD %HOOXVVL

VLPXODWRUH GL XQD SADUMWRWDPGIOH WHQQLV

WHQQLV YLVXDOL]]DWEBLWSOXD\HG RQ DQ RVFL

RVFLOORVFRSLR XQ LGHD

ULYROX]LRQDULD SHU DKREBKDJAKROXWLRQD!

DSU® OD VWUDGD D XQLQWRWQORBIREGRU SXEOLF

GL LQOWHQGHUH LO WHPH\W DWEHSIRSXODULW\ L
VSDUN WKDW ZRXOG OF

4XHVWR SURJHWWR SLRQWHWUHMWQERVW U\

QRQ IX SHQVDWR SHU LO SXEEOLFR R

SHU LO PHUFDWR PD GOV WXIOH H[KLELWLRQ D

SRSRODULWE¢ WUD L Y LWH MROQWRMILX B RALHRVQH R | W

XQD VFLQWLOOD QHO PREERDGARDD YLVLWRU

WHFQRORJLD H[SHULHQFH ILUVWKDQ
VFLHQWLILF H[SHULPHC

1HOOD PRVWUD XQD UDRFRAMMUXMIDRQIKHQRPH

GL TXHVWR VWRULFR JLRFR SHUPHWWH

DL YLVLWDWRUL GL ULYLYHUH

TXHOO HVSHULHQ]D XQLFD

FRPSUHQGHQGR FRPH GD XQ LGHD

VFLHQWLILFD VLD QDWD XQ LQWHUD

LOGXVWULD
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(OLD %HOOXVVL

'‘DJOL 6WDGL DL 6DORWWRP GWDGLXRV WR /LY
GHOOD ODJQDYR[ 2G\VBRRPV 7KH $UULYDO R
ODJQDYR[ 2G\VVH\

/D ODJQDYR[ 2G\VVH\ GRHSODPQDYR[ 2G\VVH\
FRQVROH GRPHVWLFD KRPSBRYMRWID PDUNYV
XQ DOWUD WDSSD IRQ®DRPHYWRBQH VKRZFDVH:
HVSRVWD DOOD PRVWUDKLEQMLIRWYD /QHQFKH G
OD 2G\VVH\ LQWURTBXVVH\LOQWURGXFHG \
WHQQLV GLUHWWDPHQDP W IWRDIORRHWALE L Q.
FDVD FRQ VFKHUPL YHHBWXULQJ JUHHQ RYH
VHIJQDOLQL DGHVLYL GDGBEWWDFAF P DH NHURW F
VFKHUPR SHU DJJLXQJMBUBHHQ YLVXDOV DV W
HOHPHQWL JUDILFL GRWR H®HKOB OLPLWHG .
FRQVROH HUD SULYD GL JUDILFD YHUD H
SURSULD JHJHQG KDV LW WKDW 1
%XVKQHOO $WDUL V IR
6L UDFFRQWD FKH 1RODQV%KXYKGHQQGLOVH\ W
IRQGDWRUH GL $WDUL 3RQIVSHFRWRLHEDDJ WK
2G\VVH\ SHU FUHDUH 3RIPILQJ ZDV WKH IXWXU
LQWXHQGR FKH LO JLRFRQGR[FSFOWRWIF R/IKLV KLV
VDUHEEH VWDWR LO IXWERURFH RLKLWORRWUW
SRVVRQR HVSORUDUH ZRHVRUDLQ KRPH HQWH|
FRQVROH G HSRFD XQ SH]]R GL
VWRULD FKH KD VHJQDWR O LQL]LR
GHOO LQWUDWWHQLPHQWR FDVDOLQJR
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(OLD %HOOXVVL

/ SYYHQWR GL 3RQJ H @RH 5LVH RI 3RQJ DQG
5LYROX]LRQH GHL 9LGHBBHRFHKYROXWLRQ

/| HYHQWR SURVHJXH FRROHXDDPH@MOPRIQWLQXH
LFRQH SL» DPDWH GHOWRHVRRWALEHORYHG LF
YLGHROXGLFD 3RQJ WDPHVKLPWRUID3RQJ U
$WDUL QHO $WDUL LQ

&UHDWR GD $00DQ $ORRBHOWRBHE\ $O00DQ $0O|
HVHUFL]LR WHFQLFR 3RIQBKEREDOLHWYWUFLVH

LPPHGLDWDPHQWH LO SKXEEGLPWHO\ FDSWLYL
FDPEL” SHU VHPSUH O 3 >SHQIFH]LRWHYHU FKDQ
GHL YLGHRJLRFKL SHUFHSWLRQV RI YLGH

6HFRQGR OH OHJJHQG I$ FGFHRO & HAWIWRR H. Q G X V W
TXDQGR OD SULPD PDFEKHQDNGH ILUVW 3RQJ
3RQJ IX LQVWDOODWD LQVXWDIOYBGDLQ D &DOL
JLRFKL GHOOD &DOLIRW®HDFRIOQFPRVHWWRG
GHOOH PRQHWH VL ULMPKSIRWFRK® JDPH KDG W
UDSLGDPHQWH FKH LO GRRERWGIRBIRW /UKL O\ WF
HVVHUH VSHQWR WHP SKRMIHD BMQWKH H[KLE
SHU HYLWDUQH LO JXD3RMR MWOWDRQ LQYLWHE
PRVWUD XQD SRVWD]LRKDHOGHGRMHDFK RWKF
LQYLWD L YLVLWDWRUHI[®NULGDEYRI WKH VLF
VSHULPHQWDQGR OD VIHPFHOGIFR FACWHKDW FDSW
O LPPHGLDWH]]D FKH PLOOLRQV LQ WKH v
FRQTXLVWDURQR PLOLRQL GL

JLRFDWRUL QHJOL DQQL
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(OLD %HOOXVVL

/D 5LYROX]LRQH GHO ORKMHLBRRWLRQ *DPLQJ
*DPLQJ :LL 6SRUWV 7HHQYIROXWLRQ :LL 6SRU

1HO ‘LL 6SRUWV 7HQ@QLV :LL 6SRUWV 7HQ
FDPEL" GL QXRYR OH FDUDNK IFKDQJHG WKH JL
WDYROD SRUWDQGR LDIQBRBWRUS®D\HUV WR
PXRYHUVL LQ SULPD SKWUVRR@DWK 1LQWHQGR
JUD]LH DL FRQWUROOHWHQN QWLE HOER®W UR OO
PRYLPHQWR GHOOD 1LQWHQGR :LL

7KH DLP ZDV WR FUHDW
/| RELHWWLYR HUD FUHBIWBHHULHQFH DFFHVVLE
XQ HVSHULHQ]D FKH SRIWHVYVRIQHVWHUBUGOHYV
DSSUH]]DWD GD WXWWVUNVYEQ]D
OLPLWD]JLRQL G HW¢ R DELOLW¢

7KH JDPH EHFDPH D JOI
~0 JLRFR GLYHQQH XQSKKOR®RPI®RERQ DWWUDF
JOREDOH H DWWLU" LQNWHHUH ZIDPUBOREBG UHFU
IDFHQGR ULYLYHUH LQHAXLO\YWKULOOV RI 7HQ
PRGHUQD OH VHQVD]LRQWEK H@GBDQFRG HQJD
7HQQLV IRU 7ZR PD FRMOHR®DRORJ\ $W 9LUW
WHFQRORJLD DYDQ]DWYDLMLWRUV FDQ SLFN XS
FRLQYROJHQWH $ 9L DM OHOHGILWKH PDJL
YLVLWDWRUL SRWUDQQR LEBRXQRWHPLOOLRQ!
FRQWUROOHU H SURYDWRJBWKMHYRDOGZLGH
PDJLD FKH QHO XQ® PLOLRQL GL
SHUVRQH LQ WXWWR LO PRQGR
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e 3URGXWWRUH %URRBNRGYHD %URRNKDY]I
1IDWLRQDO /DERUDWIFDUWLRQDO /DERUDW|

e $QQR e <HDU

e 3URGX]LRQH 86 e 3URGXFWLRQ 86

)X XQ HVSHULPHQWRW ZDV DQ LQWHUDFWL
LQWHUDWWLYR LGHBWR GIDPH@W IEDPLOOLD
+LILQERWKDP GXH 4LRIFQENRRVUKDP DW %URTF
XQ FRPSXWHU DQDOWRZRFROMDVHYY DQ DQDC
RVFLOORVFRSLR FKHARPOXWHLY D QOB DQ

WUDLHWWRULD GHORWFSDORDFRBWWR VSO
JUDYLW¢ EDOO V WUDMHFWRU\ X

JUDYLW\



o
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&RQ VHPSOLFL PDQRYRQH WLROOH NQREV D
SXOVDQWH GL WLURILUGWEXRGXRYHLW LQW
JLRFR HOHWWURQLPARZR SRB\BIQQHOHFW UR(
SULPD GHL YLGHRJLWMKLY EHIRUH FRPPHUF
FRPPHUFLDOL DQWLIREIGHRQERPHY IRUHVKD
FRQFHWWL SRL UHVLGHIDHBPDWBD SRSXOD!
3RQJ H GDOOD FXOVWRQD DQEDWKH DUFDGH

S FRQVLGHUDWR XQRWGIHM. UHJDUGHG DV RC
SULPLVVLPL YLGHRHRBQLHMWN YDGHR JDPH
VWRULD FUHDWR SHRU SXEOLF VFLHQFH R
GLYXOJD]LRQH VFLHRQQWLIQFDVKH ODE V RSF
GXUDQWH JOL RSHQ GD\ GHO
ODERUDWRULR
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e B3URGXWWRUH ODJ3IQDPYREHU ODJIJQDYR]
e $QQR e <HDU
e B3URGX]LRQH 86% ¢« 3URGXFWLRQ 86%

/D ODJQDYR[ 2G\VVHXKH ODJQDYR[ 2G\VVH\
VWDWD OD SULPD FRWKHRDRIUBKUV ILUVW KF
YLGHRJLRFKL GRPHVWRAODFRQVROH FUHDW
PRQGR FUHDWD GD5IDISXK + %DHU RIWHQ
%DHU VSHVVR FRQWHIHWIEWME DY WKH 1DV
SDGUH GHL YLGHRJYRGKR JDPHYV -W IHDV
FRQVROH QRQ DYHYDLPSDIHMFWDSKLFV ZKH
FRPSOHVVD L JLRFKDPHV FRQVLVWHG RI Z
FRQVLVWHYDQR LQ SRWLDELD QERHY RQ W
H QHUL VXOOR VFKHMUP®R SWDR\HUV ZRXOG S
JLRFDWRUL DSSOLFBRDQRHIHSODVWLF RY!I
RYHUOD\ GL SODVW MFOHFRIOWBDW.PXODWH
VXO WHOHYLVRUH SYHWAM P®OWD UH
VFHQDUL GL JLRFR



o
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8Q DVSHWWR LQQRYSDOVLIRRYDWLYH IHDW X
GHOO 2G\VVH\ HUD RG\WIMWHWHEPN DWV FDUW
FDUWXFFH DQFKH WHVIWHR WBHOWKRXJK WK
QRQ FRQWHQHYDQRF®EWLWL YGUHVHGLGQ W F
SURSUL PD VROR FIGIDAXD VEIX WKHDWKHU FLL
DWWLYDYDQR GLYHDVWIYRFMKH G/IDIIHUHQW
2G\VVH\ KD VHIJQDWRGOVIVGIN\]PRUNHG WKH

GHOO LQGXVWULD GEHJYQOHRJILRIFWKH YLG
SRQHQGR OH EDVL SIEGOHMYW XBIRVWLQJI W
JHQHUDJLRQL GL FRIQMRDMVXUH JHQHUDWL!

FRQVROHV
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e B3URGXWWRUH =D@X3WRGEHU =DQXVVL
e $QQR e <HDU
e B3URGX]LRQH -7 e 3URGXFWLRQ -7

6L WUDWWD GL XQD7KH® AN RQUHPRI WKH IL
FRQVROH GL YLGHRYLREAHR. JDPH FRQVROHYV
GRPHVWLFKH SURGRRWWEBXFHG LQ -WDO\
-WDOLD

-W ZDV WKH ILUVW HOF
)X LO SULPR GLVSRWKIRWPHYEBHYLFH PDGH E\
HOHWWURQLFR SHUDESG6DVOQFH FRPSDQ\
SURGRWWR GD XQ D]JLHQGD GL
HOHWWURGRPHVWLFL
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/D =DQXVVL HUD QRWDQXWWIOINQRZQ IRU
SURGX]LRQH GL IULBRIRIGANPLOY UHIULJHUD!
ODYDWULFL GHFLVHBMKHQWBDBEKLQHV GH
QHO PHUFDWR GHL W HRWREKLKH YLGHR
FRQ LO 3LQJ 2 7TURQRBUNHW ZLWK WKH 3LQ
UHQGHQGROR XQR GWIRQUEPPDNLQJ LW RQ
HVHPSL GL D]JLHQGDHORQ WWMK HDPSOHV R
HVSORUDUH LO VHWWHREKIFRPSDQ\ H[SORUL
YLGHROXGLFR JDPLQJ VHFWRU

/D FRQVROH HUD GRMKBIWAR GV RAH IHDWXUH
GHVLJQ VHPSOLFH H UREXNWRWXQG\ GHVLJ
SODVWLFD ELDQFD HKLWH) BOREQRUMD QJH SO
FRQ XQ HVWHWLFD KWK DQ DHVWKHWLF W
ULFKLDPDYD JOL HFKRHG KRPH DSSOLDOQ
HOHWWURGRPHVWLPLKGH®IOPHSRFD

~ FRQWUROOHU HU DX LFRQMIWDAMAHUV ZH L
GLUHWWDPHQWH QH®WOUHFROVRQMWR WKH F
VL PDQHJJLDYDQR VWRSHRIDWHG ZLWK NQRE'
PDQRSROH VLPLOL WRT XBDOQOM VEHOHYLVLRC
SULPL WHOHYLVRUL

~W ZDV RQO\ LQ W K
6ROR QHO OD =DEXYXVLVL REWDLQHG Wt
RWWHQQH LQ OLFHQYR QQWHJUDWH WKH 3F
SRVVLELOLW¢ GL LQWHJUDUH LO
JLRFR 3RQJ
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e B3URGXWWRUH B6HBUMIRGHU 6HDUV
e $QQR e <HDU
e B3URGX]LRQH 86% ¢« 3URGXFWLRQ 86%

~0 6HDUV 3RQJ 7THOHKWD BHW WX 3RQJ 7HOHJ
XQD YHUVLRQH GHGIZBBWDGGHIGLEFDWHG YHU
3RQJ GLVWULEXLWDBRQJ GLVWULEXWHG

HVFOXVLYDPHQWH QHEGXIRIHO\ LQ 6HDUV
6HDUV JUD]JLH D XQWKDQNV WR D FROODE]

FROODERUD]LRQH WHHWZHMHYQY 6HHDUV DQG $
$WDUL



o
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&RQFHSLWD FRPH —W ZDV FRQFHLYHG DV
XQ HYROX]LRQH GHMYRPRWR. RQ RI $WDUL
JLRFR 3RQJ &RLQ RSRQOU K RDQLRS JDPH IL
GHO

1RQ VXSSRUWDYD FRWWEHRF®RW VXSSRUW
DJJLXQWLYH LQ TXBQWWULGJIHY DV WKH \
VLVWHPD HUD SURJEWWDBWRLIJQHG VROHO\
HVFOXVLYDPHQWH SHHUMVRQXLRIMIH 3RQJ
YHUVLRQL GL 3RQJ

7KH SDUWQHUVKLS ZLW
/D SDUWQHUVKLS FRRHBEBGBVSRSXODUL]H 3|
FRQWULEX® D GLIIRRFHUHF D@ KRPHV DQG
SRSRODULW¢ GL 3R®D QMIO® MW KBVEHJILQQLC
DPHULFDQH H GLHGORQL]JQRQM RI KRPH YL
XQD OXQJD VHULH GIDPRQPRROMHROHV
SHU YLGHRJLRFKL GRPHVWLFL
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e B3URGXWWRUH $WOPBWURGHU $WDUL
e $QQR e <HDU
e B3URGX]LRQH 86% ¢« 3URGXFWLRQ 86%

$WDUL 3RQJ @ VWDWPNODISBRBD ZDV WKH |
FRQVROH GL JLRFR ERPHVUWPERJIDFRQVROH
SRUWDUH LO IDPRVEULQERVKH IDPRXV DUF
DUFDGH 3RQJ FUHDJORKBRQJ FUHDWHG E
5SDOSK + %DHU QHGOBPBVHLQWR XVHUYV
GHJOL XWHQWL



R
I\)

/IDQFLDWD QHO B 1D OFHRDQAHREO HQ W K H
VL EDVDYD VX XQ FKIRQVROH XVHG D GHGL
GHGLFDWR FKH HPXPRLYD WR HPXODWH WKF
JLRFR FODVVLFR SHDPHWIVO®@REAR QJ SOD\H
DL JLRFDWRUL GL VARFSHWHDLRLDJISLQJ SR
SRQJ GLUHWWDPHQWBWFREK LQ WKHLU OLYL
VDORWWR

JRXQGHG E\ 1RODQ %X\
JRQGDWD GD 1RODQDWGVKIQE OMEBH\ $WDU!
7HG 'DEQH\ $WDUL BXRQHHU LQ WKH YLGH
SLRQLHUD QHOO LQGEBWWWD\GBRG LWV 3R
YLGHRJLRFKL H OD ¥RD\FRQW POMWNHG WKH
3RQJ VHJQ O LQL]LEHIMQQLHUDRI WKH KRP
GHOOH FRQVROH G RPRQANRLIFHK HH U D

~O0 VXFFHVVR GL $WDKH BRPEHYRQRI $WDUL
VROR DLXW D FRQVBRWGHDYUM IKHOSHG HVW
UXROR GL $WDUL FRIPHDOHIDGHDQ LQGXVWU
GHO VHWWRUH PD IEXN WD OVRFKGVSLUHG W
OR VYLOXSSR GL QX®PHYRYR IPOMYWL RI QXPF
JLRFKL H FRQVROH RWBHWRUBRHY DQG FRQ
GHJOL DQQL WKH IROORZLQJ \HDUYV

1RQRVWDQWH IRVVHHMSUWRFRHLQJ D VLPS
PROWR VHPSOLFH QODPAXDLWYV LQWURGXFW
LQWURGX]LRQH KD DYOXWR XDLPSDFW RQ W
LPSDWWR GXUDWXURDPH LQGXVWU\
VX0OO LOQGXVWULD GHL YLGHRJLRFKL
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e B3URGXWWRUH B6HBUMIRGHU 6HDUV
e $QQR e <HDU
e B3URGX]LRQH 86% ¢« 3URGXFWLRQ 86%

~0 6HDUV 6XSHU 3R®@KH 6HDUV 6XSHU 3RQJ
7HOHJDPHV HUD X QD HW®RQMRPMY ZDV D SRQ.
GL JLRFR FKH XWLOEJPMDB ODPLQJ FRQVRO
WHFQRORJLD SRQJ RHIHRLQUILYBULDWLRQV
YDULDQWL GHO JLRFR FOVDIMVIBRH LQFOXC
FRPH LO 3RQJ PD FRROMDLSOD\HU RSWLRQ
SRVVLELOLW¢ GL JLREDBNUW GOD\HUYV
PRGDOLW¢ PXOWLSOD\HU D GXH R
TXDWWUR SHUVRQH



o
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(UD HVVHQ]LDOPHQWW XQB HVVHQWLDOO\ |
YHUVLRQH SULYDW B BOEHEH OY HBAH/QABR RI WK
FRQVROH $WDUL 6XSMBHIRGBRQJ SURGXFHC
SURGRWWD H YHQGX\WWDG H[FOXVLYHO\ LQ
HVFOXVLYDPHQWH QMYRQUHMIRXQGHU WKH
6HDUV VRWWR LO PDUHFEHRDPHY EUDQG
7HOHJDPHYV

'KLOH WHFKQLFDOO\ VL
1IRQRVWDQWH IRVVHVKH RULJLQDO WKH 6F
WHFQLFDPHQWH VLPAHOHWLRQ ZDV GLVWLQJ
DOO RULJLQDOH ODLWMUGHRIQH) DQG DYDL
6HDUV VL GLVWLQJXHED RMHWHUODXGLHQFH
VXR GHVLJQ H O DFBHWW.ELDXWIRD) LQ D P
XQ SXEEOLFR SL» YPYWIRQJUD]LH
DOOD GLVWULEX]LRQH QHL QHJR]L
GL XQD FDWHQD FRPPHUFLDOH
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e B3URGXWWRUH $WOPBWURGHU $WDUL
e $QQR e <HDU
e B3URGX]LRQH 86% ¢« 3URGXFWLRQ 86%

IDQFLDWD GXH DQQBHXRSRVHG WZR \HDUV
VXFFHVVR GHOOD FROQYRIODO 3RQJ V VXFF
RULJLQDOH 3RQJ $WOIHUSZRBUW LQWURGXF
3RQJ SRUW  DOFXQHWHYHUDO HQKDQFHPHQ
LQQRYDJLRQL ULVSHWKWRSDEYLRXV PRGHO
PRGHOOR SUHFHGHQ®WHOXGLQJ IRXU JDPH
LOQWURGXFHQGR TXDWWURWLRQV |
YDULDQWL GL JLRFR



o
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3HU OD SULPD YROWRBUIWER DLUVW WLPH >
TXDWWUR JLRFDWR S0 BRIWHNYPRROG SDUWL
SDUWHFLSDUH XQDPDNLQJ LW SHUIHFW IR
FDUDWWHULVWLFD RKHVIRFQGBEYIDWRHULQJ
FRQVROH LGHDOH SHU OH VHUDWH
LQ IDPLJOLD R FRQ ®®SHU 3RQJ UHWDLQHG
VLPSOLFLW\ DQG HOHJI
6XSHU 3RQJ PDOQWH@@H ®RDLILQDO JDPHSO
VHPSOLFLW¢ H O HODMGO BT RBMOLRQV WKDW
JDPHSOD\ RULJLQDOMKH BI[SRILHQFH PDNL
RSILRQL DJJLXQWLYHYFIKQHPRUH SRSXODU
DPSOLDURQR O HVSHULHQ]D H OD
UHQGHYDQR DQFRUD SL»
SRSRODUH
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e B3URGXWWRUH =D@X3WRGEHU =DQXVVL
e $QQR e <HDU
e B3URGX]LRQH -7 e 3URGXFWLRQ -7

/D 30D\ 2 7TURQLF HUBRHKQOD\ 2 TURQLF ZDYV
FRQVROH LWDOLDQDBDWDRIBYWWRQODROH GH'
SHU JLRFKL GL SLQBSBRQNW\OH JDPHV OLN
KRFNH\ H YDULDQWIDQG WRSRH\

3RQJ



o
I\‘

SURGRWWD GDOOD IDPR&OFHG E\ WKH ZHOC(
DILHQGD GL HOHWWDR&&RIPHYMH. FRPSDQ\ =1
=DQXVVL HUD XQD GWOADH FRHKIRI WKH |HZ
FRQVROH LWDOLDQ H REGH\ORFOOH S RFEIDLW Y WLP
2JJL 2 FRQVLGHUDWDVXERQVLGHUHG D UDU]I
RJJHWWR GD FROOHRRRPQ@QH RUWRRB V LWHP
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e B3URGXWWRUH &DEHWO3 UK RPIEFHO (O
e $QQR e <HDU
e BURGX]JLRQH -7 e BURGXFWLRQ -7

\/

N

&RQVROH LWDOLDQD $§ SIWDWDQLFRQVRO|
JLRFKL 3RQJ H SURGRRQND JDPHV SURGX]
&DEHO (OHFWURQLF &REBHO I(LWBPWURQLF
YDULDQWL GL WHQ QLW HIQDQ W DIQ GL R WKIH U
VLPLOL YDULDQWYV



R
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7HVWLPRQLD OD WUDW\GREROHQ@NYV &DEHO

&DEHO GDL VLVWHP W UDHGILMDVRIQ DURP GH

SURJUDPPDELOL D PDUWKPNFHWR FDUWULG]J

IDPLJOLD 3& [ /(0OSURJUDPPDEOH FRQVR(
[ IDPLO\ /(O

%DVDWD VXOOD IDP®WIOADGGRQFWIK$ EDOO |
EDOO SDGGOH HS$DGHEEDHULDFKLS IDPLO\
~QVWUXPHQW $< *HQHUDO -QVWUXPHQW

GHULYDWL FKH DQG GHULYDWLYHYV
LQWHJUDYDQR OH ORJWHKIW BWMHG WKH JDP|
JLRFKL H JHQHUDYDM@®GLOHQHUDWHG WKH
VHIJQDOH YLGHR GDWIQWIIDUJHRDONKH 79 V 5
PRGXODWRUH 5) GHPBRGXODWRU 7KH $<
WHOHYLVRUH -0 FEDY $&KH GH IDFWR VWI
HUD OR VWDQGDUG IGRH 'V RWRHSHRIQVROHYV
TXHVWH FRQVROH
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e B3URGXWWRUH 5( ¢ 3URGHU 5( (/
e $QQR e <HDU
e BURGX]LRQH -7 e SURGXFWLRQ -7

&RQVROH LWDOLDQI3Q VS\DOMW FIRQV R OH
JLRFKL 3RQJ H SUEGR3RQD GDPHV SURG!:
5HJJLDQD (OHWWURBWLEBJRIDQIDY POHWWURC
YDULDQWL GL WHQQRNHUDQWWHQQLV DQG
JLRFKL VLPLOL VLPLODU JDPH YDULDQ



o
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4XHVWD FRQVROH UDKSISUWHRBQYR®H UHSUHV
XQ SH]]JR GL VWRULBIGHAH RI —-WDOLDQ JDP
YLGHRJLRFKL LWDOKDQWRIUMXDQG ZDV SRS>
SRSRODUH LQ - WDO+WDIBH\UIRO VXR VLPSOH
GHVLIJQ VHPSOLFH HDRG BDNMMRGDELOLW\
FRVWR

-W ZDV SURGXFHG LQ Y
9HQQH SURGRWWD IRRGHONU¥IRWK LQ EODI
PRGHOOL VLD LQ EZEKQWRH DQGEUR FRORU
VLD D FRORUL H FRYHKDHHEWYRY WHLGLFKHYV
VHOH]LRQH FKH SRWHWRQRH EXWWRQYV
DOQFKH HVVHUH GHL SXOVDQWL
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e B3URGXWWRUH $WOPBWURGHU $WDUL
e $QQR e <HDU
e B3URGX]LRQH 86% ¢« 3URGXFWLRQ 86%

/ $SWDUL a XQD GRIOWWIBWDUL LV RQH
FRQVROH SL» LFRQLFKWMWWHLFRQLF DQG

ULYROX]LRQDULH QRMXGEHEHUBDHLQJ FRQ)\
LQWURGRWWR OD FXQWXQDRIHORSEXODUL]L
FDUWXFFH LOQOWHUFDREVBEERDQUHDEOH FD
JLRFKL FHOHEUL FRPBG3IDPRXV JDPHV OLN
0DQ H B6SDFH —-QYDGBMH®VDQG 6SDFH -QYD
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1RQRVWDQWH XQD JUVBEIR®H VLPSOH JUDSK
VHPSOLFH LO RITULFDRXJKW WKH DUFD
XQ HVSHULHQ]D DURDSHULWOQNWB KRPH VHC
H YHQGHWWH PLOLRRLIOGLRQM WRU®MGZLGH
WXWWR LO PRQGR

~WV MR\WWLFN FRQWUF
~0 VXR FRQWUROOHGLMRUAMLFINPH OREUDU
OLEUHULD GL JLRFKEHPHOQMWHBWDVY OHJDF\
O KDQQR UHVD XQD HLMHVQUDLQGXVWU\
PLOLDUH GHOO LQGXVWULD

~W ZDV SURGXFHG LQ C
9HQQH SURGRWWR LYHGYYRQVHZLWK OHY
YHUVLRQL FRQ OHWKMAMHHBJIJHY ZLWK C
ERUGL VSHVVL FRQDQGHWHWWHGUHY ZLW}
ERUGL VRWWLOL FR® FEBRSAOWWHOLEODFN
FRORUH FRPSOHWDPHQWH QHUR
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e 3URGXWWRUH 9LGHRPB&WWUILGHRPDVU
e $QQR e <HDU
e B3URGX]LRQH 8. e 3URGXFWLRQ 8.

~0 9LGHRPDVWHU &RRORUGHRPHDVWHU

HUD XQD FRQVROH BFGRRWVYFRUH ZDV D

SHUPHWWHYD GL JLRRQVUROHWDKDW DOORZ

JLRFKL LQ VWLOH SM® SRMMJYDULRXV SRQ.
JDPHV
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4AXHVWD FRQVROH IXWQQDWGRQOGHRI WKH ILU
SULPH LQ (XURSD D PRMQIVROQHDWHQ (XURSH V
XQD JUDILFD D FROFRRIORUQIUDSKLFV PDNL
GHWWDJOLR FKH ODLOQRRADWLYH IRU LWV \
LQQRYDWLYD SHU O HSRFD

$OWKRXIK OLPLWHG LC
6HEEHQH IRVVH OLPREMWNIDMED GQHOGH LW UH!:
FDSDFLW¢ UDSSUH\DHQMWDY® QWHS WRZDU
SULPR SDVVR YHUVRHYROXWLRQ RI KRPH JLC
O HYROX]LRQH GHL JLRFKL
GRPHVWLFL
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e 3URGXWWRUH ODWWHRGHU ODWWHO
e $QQR e <HDU
e B3URGX]LRQH 86% ¢« 3URGXFWLRQ 86%

/| —~QWHOOLYLVLRQ | XKHO-WRHAQBUHLVLRQ Z

QHOOD JUDILFD DYDSUP@HHH LQ DGYDQFHC

UDSSUHVHQWDYD XQUDSBWHEY DWGYDHSUHV

DOOD SRSRODUH $WDQ@WHUQDWLYH WR WKF
$WDUL
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-0 ERWWRQH D GLVFRIGIBOWFXRKDSHG EXW
FRQWUROOHU H L JIHRXW UVRROUMMLYIQG UHD
UHDOLVWLFL SRUWDWBRQ@RVY JDPHV WRRN W

O HVSHULHQ]D GL JURPR@IMHPSHULHQFH WF
QXRYR OLYHOOR OHYHO

/| —~QWHOOLYLVLRQ Y-DQQWHOYDL DIQWIKRHQ DOVR
XQD VHULH GL SXEEOHBLWY RRQGV IHDWXU
*HRUJH 30LPSWRQ FHRIUJH 30LPSWRQ

PHWWHYDQR LQ ULVIHOIOWALIRWIXDI LWV VXS

JUDILFD PLJOLRUH UUDSHKWMWR FDYGHQUDFRP SH)
FRQFRUUHQ]D
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e 3URGXWWRUH &RPPRRIHU &RPPRGRUL
e $QQR e <HDU
e BURGX]LRQH 86% ¢« BURGXFWLRQ 86%

-0 &RPPRGRUH 2 VWBVWRPPRGRUH LV R
XQR GHL FRPSXWHUWHKHKH EHVW VHOOLQJ FR
YHQGXWL GL VHPSUBOOUW]IPH WKDQNV WR
DOOH VXH FDSDFLWDGYDOQFKG HUDSKLFV D
VRQRUH DYDQ]DWH VRXQG FDSDELOLWLHYV
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+D DYXWR XQ JUDQGHV LKx® \WWKXKIH LPSDFW
QHO PRQGR GHL JLREAHALAQIGBHO®BURJIJUDPP]I
SURJUDPPD]LRQH FRIQVXQID ODUJH FRPPXQI
YDVWD FRPXQLW¢ GGHYHORSHUYVY DQG XVHI
VYLOXSSDWRUL H XWHQWL

7TKH & KRVWHG VRPH F
-0 & KD RVSLWDWRLDUWXRXOAHUDPHY DQC
SULPL JLRFKL FXOWDHEKIFKPDUN IRU KRPF
UDSSUHVHQWDWR XBRPSAWRIWGM. LQ WKH
ULIHULPHQWR SHU L FRPSXWHU
GRPHVWLFL GHJOL DQQL
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e B3URGXWWRUH 1LOWHIRGRHU 1LQWHQGR
e $QQR e <HDU
e 3URGX]LRQH -3 e 3URGXFWLRQ -3

-0 1(6 2 DFFUHGLWDMWR G6DOLWHRUHGLWHG .
VDOYDWR O LOQGXVWDIMLGHWKH YLGHR JDI
YLGHRJLRFKL GRSR L@GKWYRVQ D IGNHHOU WKH
PHUFDWR GHO JRIDYINHHW FUDVK WKDQN
WLWROL FRPH 6XSHMLNBUBERSHU ODULR %U
%URV H 7KH /HIHQGKRI/HIJIHQG RI =HOGD
=HOGD
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~O0 VLVWHPD LQW URTBKI WHVEIMHPK B QDR L QW
IDPRVR FRQWUROOHUKDB 'IBPREXV ' SDG FRQ\
FKH GLYHQQH VWD QTKLF® GHBODPH DQ LQG X
VHWWRUH VWDQGDUG

&RQ LO 1(6 I1LQWHQGWK WBELD® 1LQWHOQ
QXRYL VWDQGDUG GQHEZXDXOR@WLEWHN VWD QGD L
LQYHQW L FRQFHWWLR®HHUHG WKH FRQFF
IUDQFKLVH H SHUVRLFRIJLF IUDQFKLVHV DG
LFRQLFL FKH FRQWERBNDRRWHUV WKDW FR
YLYHUH RJJL WKULYH WRGD\
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e 3URGXWWRUH 3KILORSRGHU 3KLOLSYV
e $QQR e <HDU
e 3URGX]LRQH 1/ e 3URGXFWLRQ 1/

~0 9* PDUFKLDWRUBDKQQLE®HGWBKLOLSV EXV
PD UHDOL]]DWR LQ EXLOW E\ .\RFHUD WKF
ARFHUD FRQWULEX® DKHOSHG VSUHDG Wk
GLIIRQGHUH OR VW D/WEDQGD W6 DFURVYV (XL
LQ (XURSD JDUDQWHQWBRULQJ FURVYV EUDQ
FRPSDWLELOLW¢ WUWARPODWKELOLW\ DQG D
GLYHUVL H XQ DPSLRDRDWID.GRHRDQG WDSH
VX FDUWXFFLD H QDVWUR
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1DWR GDO FRQVRU]JUROE IWKRHA 06;
SURPRVVR GD $6&—-—FRIPURMRILWP EDFNHG E
H GD QXPHURVL SURIGRERWWRILHURVRIW DQG |
RITULYD XQD SLDWWEPDRXYPDFWXUHUV LW Sl
FRPXQH SHU JLRFKLFRPPRQ SODWIRUP IRU
SURJUDPPD]LRQH H XD FKAODMWEBRIUDPPLQJ
GRPHVWLFD KRPH HGXFDWLRQ

7DVWLHUD IXOO0O WUBYKMOOGKUBDWBGIRWNH\ERELC
FDUWXFFLD H 06; %$¥®OW&BWULGJH VORWYV DQ
LQWHIJUDWR UHVHURGL OGSV IPPGBH WKH V\
YHUVDWLOH H DFFHVMUNDONMHL.GHWQG DSSUI
FDVD H VFXROD IRU KRPH DQG VFKRRO
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e 3URGXWWRUH &RPPRRIHU &RPPRGRUL
e $QQR e <HDU
e BURGX]LRQH 86% ¢« BURGXFWLRQ 86%

~0 &RPPRGRUH & 27X®D&RPPRGRUH & LV
YHUVLRQH ULQQRY DWHY BRSHG YHUVLRQ RI
FODVVLFR &RPPRGREGIDVVER@RPPRGRUH
XQ GHVLJQ SL» PRGHUIQRXHWLQJ D PRUH PR(
XQD VFRFFD ELDQFDGAKNHIJOLDQG D ZKLWH F
DOORQWDQDYD GDOWKDWS IBWMBBRUWHG IURP
EURZQ ER[ GHO PRRBWIQ@QRDO PRGHO V EL
RULJLQDOH ORRN
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/DQFLDWR SHU DWWSHQHBIVYGDWR DWWUDF
QXRYD JHQHUD]LRQBH®HXNDWORQ Rl XVHUV
PDQWHQHYD OD VWHWLDWDLQHG WKH VDPI
DUFKLWHWWXUD H ARPROMWLHHELVOXWH DQG

GHO & RULJLQDOHFRPSDWLELOLW\ DV WK
FRQVHQWHQGR DJOK X WIHA@MRZGQJ XVHUV W
DFFHGHUH DOOD YDWWPB BLEMGVLDHGRLEUD
VRIWZDUH H JLRFKLHHIVVYWWODWRIWZDUH D

AXHVWD UHYLVLRQH7HVWBWYRIXNWLF XSGD
ULYHO  XQ VXFFHVVRXFFHVVIXO DQG KHOS!
FRQWULEX® D PDQWMIQH &H IR® &WKH PDUNH
VXO PHUFDWR SHU TXIDMOX® GHFDGH
GHFHQQLR
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e 3URGXWWRUH &RPPRRIHU &RPPRGRUL
e $QQR e <HDU
e BURGX]LRQH 86% ¢« BURGXFWLRQ 86%

/| $PLJID SRUW DO KHDB®GHD EURXJKW
SXEEOLFR O DUFKLVSRWMXDWFKLWHFWXUH
$PLJD ORWRUROD PDWHVY D ORWRUROD
FKLSVHW 2&6 $JQXWDQEQIHFKLSVHW $JQ
3DXOD FRQ JUDILFDHIMLIV®]D3WXOD GHOLY
DXGLR D FDQDOL HDGYDQFHG JUDSKLFV
PXOWLWDVNLQJ SUHFKPSQYH®HDXGLR DQG !
HPSWLYH PXOWLWDVNL
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$PDWLVVLPD SHU JLRMRRIHG IRU JDPLQJ
FUHDWLYLW¢ H GHPRVABQHYUWVBQG WKH
DFFHVVLELOL VWUXBH@RVFHRAH LW SRSXO
'"HOX[H 3DLQW WUDMNRRDV VXFK DV '"HOX[H
PXVLFDOL H LO VLVWKPDF WUDFNHUV DQG
'RUNEHQFK FRQ LQWRUNEMRLPKDZLQGRZHG
ILQHVWUH
LWK WKH $ &RPPRGH

&RQ O $ &RPPRGRIHGHILQHG KRPH PXOW
ULGHILQ® LO PXOWLRH®IKB ODWH V. VHV
GRPHVWLFR DOOD | EQIH) BKHRIDUNYQIRIU JUDSH

ILVVDQGR QXRYLIDQG DXGLR RQ FRQVXP
ULIHULPHQWL SHU JEUPRSKWHUYV
DXGLR VX KRPH FRPSXWHU
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SURGXWWRUH 1HPF 3URKGHU 1HF
$QQR e <HDU
BURGX]JLRQH -3 e SURGXFWLRQ -3

~0 3& (QJLQH &RUH*UKH[3& XQDLQH &RUH*U|
UHYLVLRQH GHOOD BROVRIORQ3RI 1(& V RUL
(QJLQH GL 1(& IDPRN\IJLISHUFRRDVROH NQR:
VXH GLPHQVLRQL LWV H[WUHPHO\ FRPSD
HVWUHPDPHQWH FRBSINVWIDHDHDG LQQRYDWI

SHU O LQQRYDWLYDJWBSERRORKRWMHDFKQRORJ\
JUDILFD D ELW
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/D YHUVLRQH &RUH*UKH[&RUH*UDI[ PRGHO
PLJOLRUDYD LO PRGHIX®DRFHG WKH RULJLC
RULJLQDOH FRQ XQDGRBOWRG$W IRU LPSUR
SHU XQD PLJOLRUH YXGORWXDOLW\ DQG PF
YLGHR H FRORUL SLY¥LEWI@W FRORUYV

1RQRVWDQWH LO VXHNBVYWRH LAWYV VXFFHVYV
*LDSSRQH OD FRQVW&H HEQMROH VDZ OLP
XQD GLIIXVLRQH OLBLWWWDEIXQWVLRQ LQ RWI
DOWUL PHUFDWL PDUNHWYV

§ WXWWRUD DSSUHH{BMWD/ S/HMMLOO FHOHEUD
VXR YDVWR FDWDORVRV®L QLREBU\ RI JDPH
LQFOXVL WLWROL DUBBPGKGLIQD®BWIK TXDOL
TXDOLW¢ H SHU O LSRUWRG X QRQIRU LQWUTF
GHOOD WHFQRORJL B YXGHDAUWH WHFKKIGRIO RJ\  F
+X&DUG XQR GHL SWKAL ILUVW FRPSDFW JI
VXSSRUWL GL PHPRVMIRUDJH IRUPDWYV
FRPSDWWL SHU JLRFKL



e B3URGXWWRUH B6H3D3URGHU 6HJID
e $QQR e <HDU
e 3URGX]LRQH -3 e 3URGXFWLRQ -3

-0 6HJD ODVWHU 6\VWHPEHHUDDVWHU 6\VW
XQD YHUVLRQH ULGEZDNIQDWIGBHIVLIQHG PR
SL» HFRQRPLFD GH®ODNRWWBEOH YHUVLRQ |
6\VWHP RULJLQDOH RIDIPIRYD SHOVWHU 6\V\
L VXRL JLRFKL FODWQREQ@F RPHB FODVVLF JD
$OH[ .LGG LQ OLUDF®MH[RWLGG LQ OLUDFOH
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1IRQRVWDQWH OD FRB¥RUWH FPPSHWLWLRC
GHOOD 1(6 TXHVWDWKRQYROMWKDY FRQVRO
WURYDWR VXFFHVVR XBFEXWWRBQ (XURSH DQ
6XG $PHULFD -0 VX{PBUHFIR -WV ORZHU S
SL» EDVVR OR KD UWWRH LW DFFHVVLEOH \
DFFHVVLELOH D XQWBRYWRI JDPHUYV
JDPPD GL JLRFDWRUL
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e B3URGXWWRUH 1L@WHIR®GRHU 1LQWHQGR
e $QQR e <HDU
e 3URGX]LRQH -3 e 3URGXFWLRQ -3

~0 6XSHU 1LQWHQGRKH 6XSHU 1LQWHQGR

(QWHUWDLQPHQW 6\\QMHHRJWDLQPHQW 6\VW
61(6 2 IDPRVR SHU BUREKLY IDPRXV IRU LF
LFRQLFL FRPH 6XSHDRBWWIORRNH 6XSHU 0D
‘RUOG 7KH /HJHQGRRIOG 7KH /HJHQG RI
=HOGD $ /LQN WR WHHDBDVW /LN WR WKH
6XSHU OHWURLG DQG 6XSHU OHWURLG
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4XHVWD FRQVROH KDKUNVGHRQYRWR UHGHILC
JOL VWDQGDUG GHOIDPRRR MWDQGDUGV S|
ELW RINTUHQGR HVSIRBUHQFRRIEOH[ DQG
JLRFR SL» FRPSOHVNVNPMHPHUVLYH JDPLQJ
FRLQYROJHQWL H[SHULHQFHV

*UD]LH DOOD VXD OKDQWNVDWER. LWV OLEUD
FODVVLFL VHQ]D WHRSRH®GHVYVY FODVVLFV 1
ULPDVWD DPDWD GDHHORFHDGVEUBOD\HUV R
GL WXWWH OH HW¢ DJHV
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e B3URGXWWRUH B6H3D3URGHU 6HJID
e $QQR e <HDU
e 3URGX]LRQH -3 e 3URGXFWLRQ -3

-0 6HJD OHJD "ULYH7KHUEHXQDHJD '"ULYH
YHUVLRQH SL» FRPSERMUWDFRBRA®SDFW YHUVLR
OHJD 'ULYH RULJLQIRAH. JLOPROVDHID 'ULYH
SHU L VXRL JLRFKL LFRQERIQERRBPHY OLN
6RQLF WKH +HGIJHKWKHH+HGJHKRJ DQG 6
6WUHHWY RI 5DJH RI 5DJH
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4AXHVWD FRQVROH IXKRIROWRQVROH ZDV YHL
SRSRODUH QHL SULBR®XQ@DRU LQ WKH HDUO
JUD]JLH DOOD VXD OMERUHWNDYGULHG JDPH C
JLRFKL YDULHJDWD BHHQEBO®HID H[FOXVLYHV
HVFOXVLYH 6HJD

7TKH XSGDWHG YHUVLRC
/ID YHUVLRQH DJJLRUHODDWOUHG D VOHHNHU
RITULYD XQ GHVLJIQ BES HMIHOMAIRWR FROOHF
DWWLUDQGR FROOHQDIHRAQEVOWIHM V
QXRYL JLRFDWRUL
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e B3URGXWWRUH BR®@\3URGHU 6RQ\
e $QQR e <HDU
e 3URGX]LRQH -3 e 3URGXFWLRQ -3

/D 30D\6WDWLRQ 27GB BROVROHWLRQ LV
GL JLRFR SL» YHQGXWD QUHIOIDPLQJ FRQV|
VWRULD FRQ ROWUWLPH LOLWRKQRYHU Pl

GL XQLW¢ YHQGXW HXIQQ WAXK WR/RGLDRUO G Z L (
PRQGR
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*UD]LH DOOD UHW URKPRS\DMWW RLBDANZD U G
FRQ L JLRFKL GHOOBRFEDWWBMILIRMD ZLWK |
RULJLQDOH KD DYX3WRD\6WDWLRQ JDPHV L
XQ HQRUPH OLEUHUERB DBAWWMGWIRD H[WHQ VL
LQFOXVL FDSRODYRUQFRRFIH. QJ PDVWHUSLF
)LQDO )DQWDV\ ; ARQODRD )DQWDV\ ; *RC
‘DU H OHWDO *HDUDBROD®G OHWDO *HDU

/D 36 KD DQFKH FRQWULEXLWR

D UHQGHUH LO OHWWRHJB6'9DRPR SRSXODU

VWDQGDUG QHOOH F®'VSHOGLHRINVO LFRONLQJ LV

GL SHUVRQH DP SO LORFGRHOWHXRVDLQPHQV

SXEEOLFR ROWUH L I'RRIORLDIRFDQWREH\RQ G
JDPHUV
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e B3URGXWWRUH 1LOWHIRGRHU 1LQWHQGR
e $QQR e <HDU
e 3URGX]LRQH -3 e 3URGXFWLRQ -3

~O *DPH&XEH 2 VWD WIDHO'D BHW&RBH ZDV

FRQVROH 1LQWHQGR LID WW DGR D UHUVW FR
GLVFKL RWWLFL DQ¥FWKH RSWFWO GLVFV V
SHU PLQL '9' SURSURISWBGLIBHWURSULHWLE
FRQWUDVWDUH OD S@WDWR FRXQWHU SLUD
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&RQ LO VXR FRQWURIOWKWWY LQQRYDWLYH
LQQRYDWLYR H WLWRDG GLWI WRGMGHHY OLNF
VXFFHVVR FRPH 6X8ADVK %URV OHOHH D
6PDVK %URV OHOHH7KH7KHBHQG RI =HOGD
JHJHQG RI =HOGD 7KM G QEBNHU LW JDUQH
'DNHU KD UDFFROWR/MR®OQJ IDQ EDVH
IRUWH EDVH GL IDQ

$OWKRXJK LW ZDVQ W I
$QFKH VH QRQ IX XFRRFAH¥VRO VXFFHVV
FRPPHUFLDOH ULVSARPS®D DHG WR LWV FRP
FRQFRUUHQWL LO "WRHG&DOPH&XEH KDV EHF
GLYHQWDWR XQ RJJBWW®RWG LDFRWWWH DPR
WUD L JLRFDWRUL JDPHUV
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e 3URGXWWRUH 6R@\3URG-HU 6RQ\

e $QQR e <HDU
e BURGX]LRQH -3 e 3URGXFWLRQ -3

2

/ID 36 60LP @2 VWDWDODKH)IB6 6OLP ZDV D FRI
YHUVLRQH FRPSDWWDBMH IGWHLAR@QDRI WKH RULJL
3OD\6WDWLRQ RUL300DbSOHD W RRQ ZLWK

XQ GHVLJQ SL» VRWIMQOHWHIKWHU GHVLJQ
OHJJHUR
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~O0 PRGHOOR 60LP KIKLV PRGHO NHSW 36 \
FRQWULEXLWR D PDQWUHRGUHDBOMMOLQJI W
OH YHQGLWH GHOODX®BUV ZLWK LWV SRUW
DWWLUDQGR QXRYL \XPDHOWMU JBRMW.SULQW
DOOD VXD PDJJLRUH SRUWDELOLW¢
H DOOD PLQRUH RFEXWK]LRMYHXGGDWHG DH
VSD]LR DQG VXSSRUW IRU D YD
OLEUDU\ LW EHFDPH S
&RQ OD VXD HVWHWDPBRQLBGRAOYBEHWWRUV DC
HLO VXSSRUWR D XODPBVUYWRRUOGZLGH
FDWDORJR GL JLRFKL @
GLYHQWDWD SRSRODUH WUD L
FROOH]LRQLVWL H L JLRFDWRUL GL
WXWWR LO PRQGR
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e B3URGXWWRUH 1LOWHIRGRHU 1LQWHQGR
e $QQR e <HDU
e 3URGX]LRQH -3 e 3URGXFWLRQ -3

/D :LL KD ULYROX]LR&BWRLLOHYROXWLRQL]
PHUFDWR GHL YLGHRDPROKLPBRQHW ZLWK |
LO VXR FRQWUROOHRRBLRMWIRDVKG FRQWU
PRYLPHQWR DWWLUDQWBDFWLQJ D EURDG

SXEEOLFR YDVWR HWRQDGLWLRQDO DXGLHC
WUDGL]JLRQDOH
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*LRFKL FRPH :LL 6STOPMY OLNH :LL 6SRUW
VRQR VWDWL IHQRPEBEDR-REOREDO SKHQR
SRUWDQGR OD FRQVRAMIIQJI WKH FRQVRO
PLOLRQL GL FDVH PLOOLRQV RI KRPHV

/D :LL KD GLPRVWUDMR EFKIHSURYHG WKDW

O LQQRYD]J]LRQH SRWBQRYDWLRQ FRXOG FF

FRPSHWHUH FRQ ODZLWX LLF®OYDQFHG JUDSK

DYDQ]DWD YHQGHQGHRORPQAWIHRYHU PLOO
PLOLRQL GL XQLW¢
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3HU OD IRWR GHL SH]]JL HVSRVWL )RU WKH

GLVSOD\
99 $$ 3 XEOLF GRPDLQ YLD :LNLPHGLD &RP|

3HU OH IRWR GHOO HYHQWR VWHVVR )RU S
99 $$ OXVHR 3LHPRQWHVH GHOO -QIRUPDW

3HU L WHVWL )RU WKH WH[WYV
99 $$ OXVHR 3LHPRQWHVH GHOO -QIRUPDW







