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9�3DUNX�ÇNRFMDQVNH� MDPH� MH�ELOR�QD�NRSQHP� LQ�Y� VODGNL� YRGL�RGNULWLK����YUVW� LQ�SRGYUVW�PHKNXÊFHY� �ÈNROMN� LQ
SROÊHY��� 9UVWH�2UFXOD� GROLXP� GROLXP�� 3DJRGXOLQD� SDJRGXOD� SDJRGXOD�� &RFKORGLQD� FXUWD�� &RFKORGLQD� FRPPXWDWD
FRPPXWDWD�� 0DFURJDVWUD� �0DFURJDVWUD�� YHQWULFRVD� YHQWULFRVD�� 'LVFXV� �*RQ\RGLVFXV�� SHUVSHFWLYXV�� 2[\FKLOXV
�2[\FKLOXV�� GUDSDUQDXGL� GUDSDUQDXGL�� ,VRJQRPRVWRPD� LVRJQRPRVWRPRV� VR� QRYH� QD� VH]QDPX� NRSHQVNLK� SROÊHY
VXEPHGLWHUDQVNH�UHJLMH�6ORYHQLMH��9UVWL�&RUQX�DVSHUVXP�DVSHUVXP�LQ�(QD�PRQWDQD�LPDWD�Y�SDUNX�GUXJR�QDMGLÈßH��]D
YUVWH�2UFXOD�GROLXP�GROLXP��,VRJQRPRVWRPD�LVRJQRPRVWRPRV�LQ�0DFURJDVWUD�YHQWULFRVD�YHQWULFRVD�SD�VR�QDMGLÈßD�Y
SDUNX�HGLQD�Y�FHORWQL�VXEPHGLWHUDQVNL�UHJLML�6ORYHQLMH�

.OMXÞQH�EHVHGH��NRSHQVNL�SROÌL��VODGNRYRGQL�SROÌL��VODGNRYRGQH�ÊNROMNH��WURJORELRQWVNL�SROÌL��3DUN�ÉNRFMDQVNH�MDPH�
6ORYHQLMD
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1HO�3DUFR�GHOOH�*URWWH�GL�6DQ�&DQ]LDQR�VRQR�VWDWH�WURYDWH����VSHFLH�H�VRWWRVSHFLH�GL�PROOXVFKL��VLD�WHUUHVWUL�FKH�GL
DFTXD� GROFH�� /H� VSHFLH� 2UFXOD� GROLXP� GROLXP�� 3DJRGXOLQD� SDJRGXOD� SDJRGXOD�� &RFKORGLQD� FXUWD�� &RFKORGLQD
FRPPXWDWD� FRPPXWDWD�� 0DFURJDVWUD� �0DFURJDVWUD�� YHQWULFRVD� YHQWULFRVD�� 'LVFXV� �*RQ\RGLVFXV�� SHUVSHFWLYXV�
2[\FKLOXV� �2[\FKLOXV�� GUDSDUQDXGL� GUDSDUQDXGL� H� ,VRJQRPRVWRPD� LVRJQRPRVWRPRV� VRQR� QXRYH� VXOOD� OLVWD� GHOOH
OXPDFKH�WHUUHVWUL�GHOOD�UHJLRQH�VXEPHGLWHUUDQHD�GHOOD�6ORYHQLD��1HO�3DUFR�VRQR�VWDWH�ULQYHQXWH�SHU�OD�VHFRQGD�YROWD
LQ� 6ORYHQLD� OH� VSHFLH� &RUQX� DVSHUVXP� DVSHUVXP� H� (QD� PRQWDQD�� PHQWUH� SHU� OH� VSHFLH�2UFXOD� GROLXP� GROLXP�
,VRJQRPRVWRPD� LVRJQRPRVWRPRV� H�0DFURJDVWUD� YHQWULFRVD� YHQWULFRVD� VL� WUDWWD� GHOO
XQLFR� VLWR� GL� ULWURYR� QHOO
LQWHUD
UHJLRQH�VXEPHGLWHUUDQHD�GHOOD�6ORYHQLD�

3DUROH�FKLDYH��OXPDFKH�WHUUHVWUL�H�G
DFTXD�GROFH��ELYDOYL�G
DFTXD�GROFH��OXPDFKH�WURJORELRQWL��3DUFR�GHOOH�*URWWH�GL
6DQ�&DQ]LDQR��6ORYHQLD
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9� áODQNX� SUHGVWDYOMDPR� UH]XOWDWH� UD]LVNDY� PHKNXÌ�
FHY� �0ROOXVFD�� Y� 3DUNX� ÉNRFMDQVNH� MDPH�� YNOMXáQR� ]
QMLKRYR� YUVWQR� VHVWDYR�� UD]ÊLUMHQRVW� LQ� SRMDYOMDQMH� QD
L]EUDQLK�QDMGLÊáLK��0DODNRIDYQR�UD]LVNRYDQHJD�REPRáMD
VHVWDYOMDMR�PHKNXÌFL� L]� �� UD]UHGRY�� SROÌL� �*DVWURSRGD�
LQ�ÊNROMNH��%LYDOYLD���3ROÌL�VR�]DVWRSDQL�V�SRGUD]UHGRPD
SUHGÊNUJDUMHY��3URVREUDQFKLD��LQ�SOMXáDUMHY��3XOPRQDWD��
=DUDGL�]HOR�UD]QROLNLK�KDELWDWRY�MH�PDODNRORÊNR�]DQLPL�
YR�FHORWQR�REPRáMH�SDUND��2�PDODNRIDYQL�3DUND�ÉNRF�
MDQVNH� MDPH� REVWDMD� YHá� IDYQLVWLáQLK� ]DSLVRY�� %ROH
�������QDYDMD�SRG]HPQHJD�SROÌD� MDPQLáDUMD� �=RVSHXP
VSHODHXP� VSHODHXP�� L]� ÉNRFMDQVNLK� MDP�� .DVQHMH� %ROH
�������WHU�%ROH�	�6ODSQLN��������QDYDMDWD�QHNDWHUH�YUVWH
NRSHQVNLK� SROÌHY�� NL� QDVHOMXMHMR� NUDÊNR� UHJLMR�� 9
HODERUDWX�� NMHU� VR� SRGDQL� L]VOHGNL� GYROHWQLK� UD]LVNDY
IORUH�LQ�IDYQH�SDUND��6ODSQLN��Y�àDUQL�HW�DO���������SRGDMD

VH]QDP� XJRWRYOMHQLK� YUVW� PHKNXÌFHY�� 'YH� OHWL� NDVQHMH
6ODSQLN� ������� RPHQMD� YUVWH� NRSHQVNLK� SROÌHY�� NL� VH
SRMDYOMDMR� Y� VRQGLUDQLK� SODVWHK� LQ� Y� QHSRVUHGQL� RNROLFL
9LNWRUMHYHJD� VSRGPROD�� NL� OHÌL� ���� NP� VHYHUQR� RG
VNUDMQHJD�Y]KRGQHJD�GHOD�SDUND�

0$7(5,$/�,1�0(72'(

2EPRáMH� 3DUND� ÉNRFMDQVNH� MDPH� VRGL� Y� VXEPHGL�
WHUDQVNR� UHJLMR� �870� NYDGUDQWD� 9/���� 9/����� 9� IDYQL�
VWLáQH� UD]LVNDYH� PHKNXÌFHY� VPR� YNOMXáLOL� SRGDWNH� L]
OLWHUDWXUH�LQ�PDODNRORÊNH�]ELUNH�%LRORÊNHJD�LQÊWLWXWD�=5&
6$=8� �0=%,� =5&� 6$=8�� WHU� UH]XOWDWH� UD]LVNDY� PHK�
NXÌFHY�Y�QDM]QDáLOQHMÊLK�ELRWRSLK��NMHU� VPR�SULáDNRYDOL
QDMERJDWHMÊR�PDODNRIDYQR�

3RVHEQD� SR]RUQRVW� MH� ELOD� QDPHQMHQD� UD]LVNDYDP
SRG]HPHOMVNLK� YUVW� SROÌHY� Y� ÉNRFMDQVNLK� MDPDK�� NL� VR
SRWHNDOH� Y� OHWLK� ����� LQ� ������ 9HáMH� NRSHQVNH� SROÌH

6O�����1DMGLÉàD�PHKNXËFHY�Y�3DUNX�ÈNRFMDQVNH�MDPH�
)LJ�����/RFDOLWLHV�RI�WKH�PROOXVFV�LQ�ÈNRFMDQ�&DYHV�5HJLRQDO�3DUN�
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VPR� QDELUDOL� SRVDPLáQR� QD� SRYUÊMX�� SRG� NDPQL�� QD
VNDODK��]D�OXEMHP�GUHYHV�LWG��=D�GUREQH�YUVWH�VPR�Y]HOL
Y]RUFH� WDO� QD� ]QDáLOQLK� PHVWLK�� QDMYHá� SRG� VWHQDPL�
9]RUFL�VR�REVHJDOL�����GP��SUVWL��6�VHOHNWLYQLP�VHMDQMHP
VPR�L]ORáLOL�SROÌMH�KLÊLFH�LQ�MLK�RE�SRPRáL�OLWHUDWXUH�WXGL
GHWHUPLQLUDOL� �$O]RQD��������.HUQH\�HW�DO���������%RDWR
HW� DO��� ������ )HFKWHU� 	� )DONQHU�� ������� 9RGQH� LQ� SRG�
]HPHOMVNH� PHKNXÌFH� VPR� QDELUDOL� SRVDPLáQR� WHU� V
VHMDQMHP� MDPVNLK� VHGLPHQWRY� LQ� QDSODYLQ� L]� UREQLK
XVHGOLQ�SRWRND�6XÊLFH� LQ� UHNH�5HNH��ËLYH�SULPHUNH� VPR
QDUNRWL]LUDOL�LQ�NRQ]HUYLUDOL�Y�DONRKROX��KLÊLFH�LQ�RVWDQNH
KLÊLF�SD�VKUDQLOL�Y�ILROH�

1DEUDQL� PDWHULDO� MH� VKUDQMHQ� Y� PDODNRORÊNL� ]ELUNL
%LRORÊNHJD�LQÊWLWXWD�=5&�6$=8�Y�/MXEOMDQL��9�UH]XOWDWH�MH
YNOMXáHQ� WXGL�PDWHULDO�� NL� VWD� JD� ����� QDEUDOD� GU�� ,YDQ
7XUN� LQ� -DQH]� 'LUMHYHF� ]� ,QÊWLWXWD� ]D� DUKHRORJLMR� =5&
6$=8��6ODSQLN��������

9]RUÞQD�PHVWD

9]RUáQD�PHVWD�VR�SULND]DQD�QD�VOLNL���
���ÇNRFMDQVNH� MDPH�� Y]RUáHYDOL� VPR�SUL�SRQYLFDK��Y

9HOLNL�GYRUDQL��Y�7LKL�GYRUDQL�SUL�HOHNWULáQL�RPDULFL��SUL
*RUQMHP� VODSX�� Y� +DQNHMHYHP� NDQDOX� LQ� Y� 7RPLQáHYL
GYRUDQL�

���9HOLND�GROLQD��Y]RUáHYDOL�VPR�QD�VHYHURY]KRGQHP
SRERáMX�XGRUQLFH��QDG� LQ�SRG�SRWMR�� NL� VH� VSXÊáD�SURWL
GQX�GROLQH��RNURJ� LQ� Y� VSRGPROLK� MDP� WHU� QD� VNDODK� LQ
VWHQDK�QD�GQX�GROLQH�

��� 0DOD� GROLQD�� Y]RUáHYDOL� VPR� QDG� SRWMR� SRG� VWH�
QDPL�Y�VHYHUR]DKRGQHP�SRERáMX��SRG�VNDODPL�LQ�VWHQR
SRG�1DUDYQLP�PRVWRP�WHU�SRG�VWHQDPL�QDG�7RPLQáHYR
SRWMR�

���1DUDYQL�PRVW��Y]RUáHYDOL�VPR�QD�VNDODK�LQ�VWHQDK
WHU� Y� ]HPHOMVNLK� SODVWHK� OHYR� LQ� GHVQR� Y]GROÌ� SRWL� SR
1DUDYQHP� PRVWX�� SRG� UD]JOHGQR� WRáNR� LQ� QD� VNDODK
SUHG�ÌHOH]QLPL�YUDWL�SRG�1DUDYQLP�PRVWRP�

���2NURJ�EUH]QD�2NURJOLFD��Y]RUáHYDOL�VPR�SR�NDP�
QLWLK�RJUDGDK�LQ�NUDÊNLK�WUDYQLNLK�RNURJ�XGRUQLFH�

��� 5D]JOHGLÈßH� Y� ÇNRFMDQX�� Y]RUáHYDOL� VPR� RNURJ
UD]JOHGLÊáD�LQ�SR�SRERáMX�SRG�QMLP�

��� 0RKRUßLßHYD� MDPD� LQ� SRERßMH� RE� 0RKRUßLßHYL
MDPL��Y]RUáHYDOL�VPR�Y�MDPL� LQ�SRG�VWHQDPL�QDG� LQ�SRG
SRWMR�SURWL�YKRGX�WHU�QD�VWUPHP�SRERáMX�QDG�YKRGRP�

���*ORERßDN���XGRUQLFD��Y]RUáHYDOL�VPR�Y�JR]GX�QDG
LQ� SRG� FHVWR�� NL� YRGL� GR� YKRGD� LQ� QDG� EHWRQVNLP� SRU�
WDORP�SUHG�SUHGRURP�

��� 'ROQMH� /HÊHßH�� Y]RUáHYDOL� VPR� QD� WUDYQLNLK�� Y
JUPLÊáLK�WHU�QD�NDPQLWLK�]LGRYLK�

����/LVLßQD���XGRUQLFD��Y]RUáHYDOL� VPR�SR�VNDODK� LQ
SRG�VWHQDPL�SR�SRERáMX�WHU�GQX�GROLQH�

����6DSHQGRO���XGRUQLFD��Y]RUáHYDOL�VPR�SR�VNDODK�Y
JR]GX��SRG�VWHQDPL�LQ�SR�SRERáMX�

����6RNRODN���XGRUQLFD��Y]RUáHYDOL�VPR�SR�VNDODK�LQ
SRG�VWHQDPL�SR�SRERáMX�LQ�GQX�GROLQH�

���� 6WHQH� VRWHVNH� UHNH� 5HNH� �� VWHQH� QD� OHYL� VWUDQL
5HNH� SRG� 1DNORP�� Y]RUáHYDOL� VPR� Y� SRERáMX� SRG
1DNORP�RE�VWUXJL�GR�QHNGDQMHJD�POLQD� LQ�Y�VDPL�VWUXJL
UHNH�

���� 6WHQH� VRWHVNH� UHNH�5HNH� �� VWHQH� QD� GHVQL� VWUDQL
5HNH�� ]DKRGQR� RG� JUDGX� ÇNROM�� Y]RUáHYDOL� VPR� Y� SR�
ERáMX�UHNH�WHU�RE�QMHQL�VWUXJL�LQ�Y�QMHM�

���� 6WHQH� VRWHVNH� UHNH� 5HNH� �� VWHQH� SRG� JUDGRP
ÇNROM��Y]RUáHYDOL�VPR�VWHQH�SRG�JUDGRP�ÉNROM�LQ�QD�VND�
ODK�RE�JUDGX�

���� 9� VWUXJL� UHNH� 5HNH�� Y]HOL� VPR� QDQRVH� SROÌMLK
KLÊLF�LQ�OXSLQ�ÊNROMN�Y�VWUXJL�LQ�QD�EUHJRYLK�

���� .DQMRQ� 6XÈLFH�� PHG� PRVWRP� LQ� L]OLYRP� Y� UHNR
5HNR�� Y]RUáHYDOL� VPR� SR� VWHQDK� OHYR� LQ� GHVQR� QDG
SRWRNRP�RG�PRVWX�GR�L]OLYD�WHU�Y�SRWRNX�VDPHP�

����&HVWQL�XJUH]�RG�PRVWX�ßH]�6XÈLFR�GR�FHUNYLFH�VY�
0DYULFLMD�LQ�VNDOQL�URE�RE�FHVWL�GR�FHUNYLFH�VY��0DYULFLMD

���� 9LNWRUMHY� VSRGPRO�� )DPOMH�� 9LNWRUMHY� VSRGPRO
OHÌL�Y�QHSRVUHGQL�EOLÌLQL�SDUND��9]RUáHYDOL�VPR�Y�JR]GX
SRG�URERP�VWHQH�LQ�Y�VSRGPROX��9�SDUNX�QL�ELOD�QDMGHQD
OH� YUVWD� 6SHODHRGLVFXV� KDXIIHQL�� NL� VH� SRMDYOMD� Y
L]NRSDQLK�SODVWHK�9LNWRUMHYHJD�VSRGPROD�

����-DPD�ÇNUOLFD��Y]RUáHYDOL�VPR�Y�MDPL�LQ�RNURJ�QMH�
���� .DPQLWL� ]LGRYL� Y�0DWDYXQX�� Y]RUáHYDOL� VPR� QD

NDPQLWLK�]LGRYLK�LQ�RNURJ�QMLK�

7DE�����6H]QDP�SROËHY�LQ�ÉNROMN�Y�3DUNX�ÈNRFMDQVNH�MDPH��Y�9LNWRUMHYHP�VSRGPROX��96���Y�.UDÉNHP�UHJLMVNHP�SDUNX
�.53��� QD� REPRàMX� NUDÉNHJD� URED� �.5�� LQ� Y� VXEPHGLWHUDQVNL� UHJLML� �65�� ]� R]QDNDPL� DUHDOQLK� WLSRY� �HQG��  
HQGHPLàQH��HYU�� �HYURSVNH��PHG�� �PHGLWHUDQVNH��GLQ�� �GLQDUVNH��DOS��GLQ�� �DOSVNR�GLQDUVNH��DOS��NDUS�� �DOSVNR�
NDUSDWVNH�����OXSLQH�ÉNROMN�
7DE�����7KH�OLVW�RI�VQDLOV�DQG�ELYDOYHV�LQ�ÈNRFMDQ�&DYHV�5HJLRQDO�3DUN��DW�9LNWRUMHY�VSRGPRO��96���LQ�.DUVW�5HJLRQDO
3DUN��.53���LQ�WKH�DUHD�RI�.UDÉNL�URE��.5���DQG�LQ�WKH�6XEPHGLWHUUDQHDQ�UHJLRQ��65���ZLWK�UDQJH�W\SH�GHQRWDWLRQV
�HQG�� �(QGHPLF��HYU�� �(XURSHDQ��PHG�� �0HGLWHUUDQHDQ��GLQ�� �'LQDULF��DOS��GLQ�� �$OSLQH�'LQDULF��DOS��NDUS�� 
$OSLQH�&DUSDWKLDQ�����ELYDOYH�VKHOOV�
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9UVWD�6SHFLHV 96 .53 .5 65 $UHDO
*$675232'$
35262%5$1&+,$
&RFKORVWRPDWLGDH
&RFKORVWRPD��&RFKORVWRPD��VHSWHPVSLUDOH��5D]RXPRYVN\������ � � � � HYU�
&RFKORVWRPD��&RFKORVWRPD��VFDODULQXP��$��	�-�%��9LOOD������ � � � PHG�
&RFKORVWRPD��7XUULWXV��ZDOGHPDUL��$��-��:DJQHU������ � � GLQ�
&RFKORVWRPD��7XUULWXV��WHUJHVWLQXP��:HVWHUOXQG������ � � � � GLQ�
&RFKORVWRPD��7XUULWXV��JUDFLOH�FURDWLFXP��/��3IHLIIHU������ � � DOS�
3RPDWLDVLGDH
3RPDWLDV�HOHJDQV��2�)��0�OOHU������ � � � � PHG�
$FLFXOLGDH
$FLFXOD�OLQHRODWD�EDQNL�%RHWHUV��(�*LWWHQEHUJHU�	�6XEDL����� � � � � DOS�
3ODW\OD�JUDFLOLV��&OHVVLQ������ � � � DOS�
3ODW\OD�FXUWLL��$�-��:DJQHU������ � � � PHG�
5HQHD�VSHFWDELOLV��5RVVPlVVOHU������ � � � DOS��GLQ�
+\GURELLGDH
%HOJUDQGLHOOD�NXHVWHUL��%RHWHUV������ DOS�
38/021$7$
$5&+$(238/021$7$
&DU\FKLLGDH
&DU\FKLXP��&DU\FKLXP��PLQLPXP�2�)�0�OOHU����� � � � HYU�
&DU\FKLXP��6DUDSKLD��WULGHQWDWXP��5LVVR������ � � � HYU�
=RVSHXP�VSHODHXP�VSHODHXP��5RVVPlVVOHU������ � HQG�
%$6200$723+25$
3K\VLGDH
3K\VD�IRQWLQDOLV��/LQQDHXV������ � � HYU�
3K\VHOOD��&RVWDWHOOD��DFXWD��'UDSDUQDXG������ � � PHG�
$QF\OLGDH
$QF\OXV�IOXYLDWLOLV�2�)��0�OOHU����� � � HYU�
/\PQDHLGDH
*DOED�WUXQFDWXOD��2��)��0�OOHU������ � � HYU�
/\PQDHD�VWDJQDOLV��/LQQDHXV������ HYU�
67</200$723+25$
6XFFLQHLGDH
2[\ORPD��2[\ORPD��HOHJDQV�HOHJDQV��5LVVR������ � � � HYU�
6XFFLQHOOD�REORQJD��'UDSDUQDXG������ � � � HYU�
&RFKOLFRSLGDH
&RFKOLFRSD�OXEULFD��2��)��0�OOHU������ � � � � HYU�
&RFKOLFRSD�OXEULFHOOD��5RVVPDHVVOHU������ � � � HYU�
3\UDPLGXOLGDH
3\UDPLGXOD�UXSHVWULV��'UDSDUQDXG������ � � � � PHG�
9HUWLJLQLGDH
&ROXPHOOD�HGHQWXOD��'UDSDUQDXG������ � � � HYU�
7UXQFDWHOOLQD�F\OLQGULFD��$��)pUXVVDF������ � � � HYU�
7UXQFDWHOOLQD�FODXVWUDOLV��*UHGOHU������ � � � � HYU�
9HUWLJR��9HUWLOOD��DQJXVWLRU�-HIIUH\V����� � � HYU�
9HUWLJR��9HUWLJR��S\JPDHD��'UDSDUQDXG������ � � � HYU�
9HUWLJR�SXVLOOD�2��)��0�OOHU����� � � � � HYU�
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9UVWD�6SHFLHV 96 .53 .5 65 $UHDO
2UFXOLGDH
6SK\UDGLXP�GROLROXP��%UXJXLHUH������ � � � � HYU�
2UFXOD�FRQLFD��5RVVPlVVOHU������ � � DOS��GLQ�
2UFXOD�GROLXP�GROLXP��'UDSDUQDXG������ DOS��NDUS�
3DJRGXOLQLGDH
3DJRGXOLQD�VSDUVD�VSDUVD��3LOVEU\������ � � DOS��GLQ�
3DJRGXOLQD�VXEGROD�VXEGROD��*UHGOHU������ � � � � DOS�
3DJRGXOLQD�SDJRGXOD�SDJRGXOD��'HV�0RXOLQV������ � DOS�
3XSLOOLGDH
3XSLOOD��3XSLOOD��PXVFRUXP��/LQQDHXV������ � � � HYU�
/DXULLGDH
/DXULD��/DXULD��F\OLQGUDFHD��'D�&RVWD������ � � � PHG�
$UJQLGDH
$JDUGKLHOOD�WUXQFDWHOOD��/��3IHLIIHU������ � � � � DOS�
6WURELORSVLGDH
6SHODHRGLVFXV��6SHODHRGLVFXV��KDXIIHQL��)��6FKPLGW������ � � HQG�
&KRQGULQLGDH
*UDQDULD�LOO\ULFD��5RVVPlVVOHU������ � � � � DOS�
&KRQGULQD�DYHQDFHD�DYHQDFHD��%UXJXLHUH������ � � � DOS�
9DOORQLGDH
$FDQWKLQXOD�DFXOHDWD��2��)��0�OOHU������ � � � � HYU�
9DOORQLD�SXOFKHOOD��2��)��0�OOHU������ � � � � HYU�
(QLGDH
(QD�PRQWDQD��'UDSDUQDXG������ � HYU�
0HUGLJHUD�REVFXUD��2��)��0�OOHU������ � � � HYU�
&KRQGUXOD�WULGHQV�WULGHQV��2��)��0�OOHU������ � � � � HYU�
=HEULQD�GHWULWD��2��)��0�OOHU������ � � � � HYU�
&ODXVLOLLGDH
&RFKORGLQD��&RFKORGLQD��ODPLQDWD�JURVVD��5RVVPlVVOHU������ � � � � HYU�
&RFKORGLQD��&RFKORGLQD��FXUWD��5RVVPlVVOHU������ � GLQ�
&RFKORGLQD��&���FRPPXWDWD�FRPPXWDWD��5RVVPlVVOHU������ � DOS�
5XWKHQLFD�ILORJUDQD�ILORJUDQD��5RVVPlVVOHU������ � � � � HYU�
0DFURJDVWUD��3\URVWRPD��SOLFDWXOD�SOLFDWXOD��'UDSDUQDXG������ � � HYU�
0DFURJDVWUD��0DFURJDVWUD��YHQWULFRVD�YHQWULFRVD��'UDSDUQDXG������ HYU�
)HUXVVDFLLGDH
&HFLOLRLGHV��&HFLOLRLGHV��DFLFXOD��2��)��0�OOHU������ � � � � HYU�
+RKHQZDUWLDQD�KRKHQZDUWL��5RVVPlVVOHU������ � � � PHG�
2OHDFLQLGDH
3RLUHWLD�FRUQHD��%UXPDWL������ � � � � PHG�
7HVWDFHOOLGDH
7HVWDFHOOD��7HVWDFHOOD��VFXWXOXP�*��%��6RZHUE\����� � � � PHG�
3XQFWLGDH
3XQFWXP��3XQFWXP��S\JPDHXP��'UDSDUQDXG������ � � � � HYU�
'LVFLGDH
'LVFXV��*RQ\RGLVFXV��SHUVSHFWLYXV��0HJHUOH�YRQ�0�KOIHOGW������ � � � HYU�
9LWULQLGDH
6HPLOLPD[�FDULQWKLDFXV��:HVWHUOXQG������ " " � HYU�
9LWULQD�SHOOXFLGD��2��)��0�OOHU������ � � � HYU�
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9UVWD�6SHFLHV 96 .53 .5 65 $UHDO
=RQLWLGDH
9LWUHD�GLDSKDQD�HUMDYHFL��%UXVLQD������ � � � � GLQ�
9LWUHD�VXEULPDWD��5HLQKDUGW������ � � � � DOS�
9LWUHD�FU\VWDOOLQD��2�)��0�OOHU������ � � HYU�
$HJRSLV�YHUWLFLOOXV��/DPDUFN������ � � � � DOS�
$HJRSLV�JHPRQHQVLV�JHPRQHQVLV��$��)pUXVVDF������ � � DOS�
$HJRSLQHOOD�VS� � � � HYU�
2[\FKLOXV��2[\FKLOXV��FHOODULXV��2��)��0�OOHU������ � � � � HYU�
2[\FKLOXV��2[\FKLOXV��GUDSDUQDXGL�GUDSDUQDXGL��+��%DFN������ � � PHG�
$ULRQLGDH
$ULRQ��0HVDULRQ��VXEIXVFXV��'UDSDUQDXG������ � � � HYU�
/LPDFLGDH
/LPD[�FLQHUHRQLJHU�:ROI����� � � � � HYU�
/LPDFXV�IODYXV��/LQQDHXV������ � � � � HYU�
/HKPDQQLD�PDUJLQDWD��2��)��0�OOHU������ � � � HYU�
$JULROLPDFLGDH
'HURFHUDV��'HURFHUDV��ODHYH��2��)��0�OOHU������ � � � HYU�
%UDG\EDHQLGDH
)UXWLFLFROD�IUXWLFXP��2�)��0�OOHU������ � � � � HYU�
+\JURPLLGDH
7ULFKLD��7ULFKLD��KLVSLGD��/LQQDHXV������ � � HYU�
3HWDVLQD��)LOLFLQHOOD��OHXFR]RQD��&��3IHLIIHU������ � � DOS�
0RQDFKRLGHV�LQFDUQDWXV�LQFDUQDWXV��2�)��0�OOHU������ � � � HYU�
0RQDFKD��0RQDFKD��FDUWXVLDQD��2��)��0�OOHU������ � � � � PHG�
(XRPSKDOLD�VWULJHOOD�VWULJHOOD��'UDSDUQDXG������ � � � HYU�
+HOLFRGRQWD�REYROXWD�REYROXWD��2��)��0�OOHU������ � � � HYU�
,VRJQRPRVWRPD�LVRJQRPRVWRPRV��6FKU{WHU������ DOS��NDUS�
+HOLFLGDH
)DXVWLQD�LOO\ULFD�LOO\ULFD��6WDELOH������ � � � � DOS��GLQ�
&HSDHD��&HSDHD��QHPRUDOLV�QHPRUDOLV��/LQQDHXV������ � � � � HYU�
&HSDHD��$XVWURWDFKHD��YLQGRERQHQVLV��$��)pUXVVDF������ � � � HYU�
&RUQX�DVSHUVXP�DVSHUVXP��2�)��0�OOHU������ � � � PHG�
+HOL[�SRPDWLD�/LQQDHXV����� � � � � HYU�
%�,�9�$�/�9�,�$
6SKDHULGDH
0XVFXOLXP��0XVFXOLXP��ODFXVWUH��2�)��0�OOHU������ � � HYU�
3LVLGLXP��3LVLGLXP��DPQLFXP��2�)��0�OOHU������ � � HYU�
0LFURFRQG\OHD�FRPSUHVVD��0HQNH������ DOS�

5(=8/7$7,

2EPRáMH�3DUND�ÉNRFMDQVNH�MDPH�QDVHOMXMH����YUVW�LQ
SRGYUVW� SROÌHY� WHU� �� YUVWH� ÊNROMN� �7DE�� ��� ���� 6R� ]HOR
UD]OLáQLK� DUHDOQLK� WLSRY� �.HUQH\� HW� DO��� ������ %ROH� 	
6ODSQLN������������YUVW�MH�]�YHOLNLP�DUHDORP�UD]ÊLUMHQRVWL
�KRODUNWLáQL��SDOHDUNWLáQL�LQ�HYURSVNL�Y�ÊLUÊHP�VPLVOX�����
MH�DOSVNLK�����PHGLWHUDQVNLK����GLQDUVNLK����VR�DOSVNR��
GLQDUVNH����VWD�DOSVNR���NDUSDWVNL�LQ���HQGHPLáQL�

9� URGX�&RFKORVWRPD� MH� QDMSRJRVWHMÊD� YUVWD�&RFKOR�
VWRPD�VHSWHPVSLUDOH�� NL� MH� VHYHUQR�GLQDUVND�YUVWD� �%ROH�

������� 3ROHJ� QMH� VH� Y� SDUNX� UHGNHMH� SRMDYOMDMR� ÊH� &�
WHUJHVWLQXP��&��JUDFLOH��&�� VFDODULQXP� LQ�&��ZDOGHPDUL�
6LPSDWULáQL�YUVWL�$FLFXOD�OLQHDWD�EDQNLL�LQ�3ODW\OD�JUDFLOLV
VH�Y�WDOQHP�Y]RUFX�RNURJ�9LNWRUMHYHJD�VSRGPROD�SRMDY�
OMDWD�Y�SULEOLÌQR�HQDNHP�UD]PHUMX��9�FHORWQHP�REPRáMX
SDUND�SD� MH�$�� OLQHDWD�EDQNLL� SRJRVWHMÊD��7URJORELRQWVNL
VXKR]HPVNL� SROÌNL� YUVWH� =RVSHXP� VSHODHXP� VSHODHXP
�6O�� ��� VR� ELOL� Y� ÉNRFMDQVNLK� MDPDK� QDMGHQL� Y� MDPVNHP
VHGLPHQWX�QD�YVHK�Y]RUáHYDQLK�PHVWLK��3RVDPH]QH�KLÊL�
FH�LQ�SROÌH�VPR�QDÊOL�Y�7LKL�GYRUDQL�SUL�HOHNWULáQL�RPD�
ULFL��SUL�*RUQMHP�VODSX�LQ�Y�+DQNHMHYHP�NDQDOX��9�UHNL
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5HNL�LQ�SRWRNX�6XÊLFD�VR�ELOH�YHáLQRPD�QDMGHQH�OH�KLÊLFH
YRGQLK�YUVW�SROÌHY��3K\VD�IRQWLQDOLV��3K\VHOOD��&RVWDWHOOD�
DFXWD�� $QF\OXV� IOXYLDWLOLV�� *DOED� WUXQFDWXOD�� /\PQDHD
VWDJQDOLV���ËHORGáDUND�R]��VUHGR]HPVND�URSDULFD��3RLUHWLD

�

6O�����=RVSHXP�VSHODHXP�VSHODHXP��3RVWRMQVND�MDPD�
�5LVDO��-��%ROH�
)LJ�����=RVSHXP�VSHODHXP�VSHODHXP��3RVWRMQD�&DYHV�
�'UDZQ�E\��-��%ROH�

6O�� ��� (QD� PRQWDQD�� 3DUN� ÈNRFMDQVNH� MDPH�� �)RWR�� 5�
6ODSQLN�
)LJ�� ��� (QD� PRQWDQD�� ÈNRFMDQ� &DYHV� 5HJLRQDO� 3DUN�
�3KRWR��5��6ODSQLN�

FRUQHD��L]�GUXÌLQH�2OHDFLQLGDH�MH�Y�SDUNX�]QDáLOQD�YUVWD�
9LWUHD� VXEULPDWD� L]� GUXÌLQH� =RQLWLGDH� MH� VSORÊQR
UD]ÊLUMHQD� LQ� GRPLQLUD� SUHG� YUVWR�9�� GLDSKDQD� HUMDYHFL�
9UVWD�(QD�PRQWDQD� �6O�� ��� MH�ELOD�QDMGHQD�QD� VWHQDK�QD
OHYL�VWUDQL�VRWHVNH�UHNH�5HNH�SRG�1DNORP��6SHODHRGLVFXV
KDXIIHQL� �6O����� L]�GUXÌLQH�3XSLOOLGDH�MH�ELO�QDMGHQ�Y����
UHÌQMX�9LNWRUMHYHJD�VSRGPROD��,]�GUXÌLQH�RYVDUN��&KRQ�
GULQLGDH��VH�QD�DSQHQLK�VNDODK�RELáDMQR�SRMDYOMD�&KRQ�
GULQD�DYHQDFHD��1D� WRSOLK��SULVRMQLK� OHJDK�Y�QRWUDQMRVWL
6ORYHQLMH� LQ� Y� 3ULPRUMX� ÌLYL� LOLUVND� VLURWLFD� *UDQDULD
LOO\ULFD�� 1DMSRJRVWHMÊD� LQ� QDMEROM� UD]ÊLUMHQD� YUVWD� L]
GUXÌLQH�+HOLFLGDH� MH�)DXVWLQD� LOO\ULFD� LOO\ULFD�� 5HGNHMÊD
MH�.RVLFLD�LQWHUPHGLD�

���

6O�����6SHODHRGLVFXV�KDXIIHQL���5LVDO���'UDZQ�E\��-��%ROH�

5$=35$9$

9�MDPL�ÉNUOLFL�SRGYUVWH�=RVSHXP�VSHODHXP�VSHODHXP
NOMXE� RGY]HPX� YHáMH� NROLáLQH� MDPVNHJD� VHGLPHQWD� QL�
VPR�QDÊOL��=D�YUVWR�(QD�PRQWDQD� VR�VWHQH�QD� OHYL�VWUDQL
VRWHVNH� UHNH�5HNH�SRG�1DNORP�QMHQR�GUXJR�QDMGLÊáH� Y

VXEPHGLWHUDQVNL�UHJLML�SUL�QDV���]D�QDMGLÊáHP�Y�3RGJRUMX
SRG� 6ODYQLNRP� �FROO�� 0=%,��� 2G� JROLK� SROÌHY� VPR� Y
RNROLFL� 9LNWRUMHYHJD� VSRGPROD� LQ� Y� GROLQL� 5HNH� SRG
JUDGRP� ÉNROM� QDÊOL� /LPD[� FLQHUHRQLJHU� LQ� /LPDFXV
IODYXV�� 5HGNHMH� VH� SRMDYOMDWD� $ULRQ� VXEIXVFXV�� NL� JD� MH
QDÊHO� :LNWRU� ������� Y� NYDGUDQWX� 9/���� LQ� 'HURFHUDV
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�'HURFHUDV�� OHDYH�� NL� JD� MH�QDÊHO� 9HONRYUK� �9DYSRWLá� 	
9HONRYUK��������Y�2VSX��9/������9UVWD�/HKPDQQLD�PDU�
JLQDWD� MH� RPHQMHQD� ]D� .UDÊNL� UHJLMVNL� SDUN� �6ODSQLN�
������� ]D�.UDÊNL� URE� �%ROH�	� 6ODSQLN�� ������ LQ� VXEPH�
GLWHUDQVNR�UHJLMR�6ORYHQLMH��%ROH�	�6ODSQLN���������9HáMH
ÊWHYLOR�RVWDQNRY�KLÊLF� URGX�/LPD[� LQ�/HKPDQQLD� MH�ELOR
QDMGHQLK�Y�YHáLQL�SODVWHK�9LNWRUMHYHJD� VSRGPROD� �6ODS�
QLN���������9UVWD�&RUQX�DVSHUVXP�MH�ELOD�SROHJ�QDMGLÊá�Y
SDUNX� XJRWRYOMHQD� OH� ÊH� Y� 2VSX�� NDU� MH� QMHQR� GUXJR
QDMGLÊáH�Y� VXEPHGLWHUDQVNL� UHJLML��3RYVRG�SR� WRSOLK�SUL�
VRMQLK� OHJDK� QDMSRJRVWHMH� QDMGHPR� YUVWH��&RFKORVWRPD
VHSWHPVSLUDOH�� 3RPDWLDV� HOHJDQV�� *UDQDULD� LOO\ULFD�
&KRQGULQD� DYHQDFHD� DYHQDFHD�� &KRQGUXOD� WULGHQV
WULGHQV�� 5XWKHQLFD� ILORJUDQD� ILORJUDQD�� 3RLUHWLD� FRUQHD�
0RQDFKRLGHV� LQFDUQDWXV� LQFDUQDWXV�� )DXVWLQD� LOO\ULFD
LOO\ULFD�� 3UHVHQHWOMLYR� MH�� GD� QD� L]EUDQLK� ORNDOLWHWDK� Y
SDUNX� QLVPR� QDÊOL� SRGYUVWH� 'HOLPD� �6HPLUXJDWD�� ELOD�
ELDWD� ELODELDWD�� NL� MH� GRNDM� SRJRVWD� Y� VXEPHGLWHUDQVNL
UHJLML��%ROH�	�6ODSQLN��������
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6O�� ��� 3URFHQWXDOQH� YUHGQRVWL� PDODNRFHQR]� Y� 3DUNX
ÈNRFMDQVNH� MDPH� �3È-�� LQ� Y� VXEPHGLWHUDQVNL� UHJLML
�6XEPHG��� Y� RGYLVQRVWL� RG� DUHDOQLK� WLSRY� �HYU��  
HYURSVNH�� DOS��  � DOSVNH�� PHG��  � PHGLWHUDQVNH�� GLQ��  
GLQDUVNH�� DOS��GLQ��  � DOSVNR�GLQDUVNH�� DOS��NDUS��  
DOSVNR�NDUSDWVNH��HQG�� �HQGHPLàQH��
)LJ�� ��� 3HUFHQWLOH� YDOXHV� RI� PDODFRFHQRVHV� LQ� ÈNRFMDQ
&DYHV� 3DUN� �3È-�� DQG� LQ� WKH� 6XEPHGLWHUUDQHDQ� UHJLRQ
�6XEPHG����VXEMHFW�WR�UDQJH�W\SHV��HYU�� �(XURSHDQ��DOS�
 �$OSLQH��PHG��  �0HGLWHUUDQHDQ�� GLQ��  �'LQDULF�� DOS��
GLQ��  � $OSLQH�'LQDULF�� DOS��NDUS��  � $OSLQH�&DUSDWKLDQ�
HQG�� �HQGHPLF��

3ULPHUMDOQR�VR�SURFHQWXDOQH�YUHGQRVWL�DUHDOQLK�WLSRY
NRSHQVNLK� PHKNXÌFHY� Y� SDUNX� ÉNRFMDQVNH� MDPH� ]HOR
SRGREQH�YUHGQRVWLP�Y�VXEPHGLWHUDQVNHP�REPRáMX��%R�
OH� 	� 6ODSQLN�� ������ �6O�� ���� %ROH� 	� 6ODSQLN� ������� VWD
QDYHGOD� ���� WDNVRQRY� NRSHQVNLK�PHKNXÌFHY��PHG� ND�
WHULPL�MH����HYURSVNLK�YUVW�����DOSVNLK�����PHGLWHUDQVNLK�
���GLQDUVNLK�� ��� DOSVNR�GLQDUVNLK� LQ� ��� HQGHPLáQLK�� 9
REPRáMX� 3DUND� ÉNRFMDQVNH� MDPH� MH� ELOR� QDMGHQLK� ��
NRSHQVNLK� PHKNXÌFHY�� PHG� NDWHULPL� MH� ��� HYURSVNLK
YUVW�����DOSVNLK�����PHGLWHUDQVNLK����GLQDUVNH����DOSVNR�
GLQDUVNH����DOSVNR�NDUSDWVNL�LQ���HQGHPLáQL�

0HG� ��� YUVWDPL�PHKNXÌFHY�� NL� ÌLYLMR� Y� SDUNX�� MH� �
NRSHQVNLK�YUVW� SROÌHY�� NL�QLVR�QDYHGHQL�Y�SUHJOHGX�NR�
SHQVNLK�SROÌHY�Y�VXEPHGLWHUDQVNHP�REPRáMX�6ORYHQLMH
�%ROH�	�6ODSQLN��������0HG�QMLPL� MH���YUVW� �3DJRGXOLQD
SDJRGXOD�SDJRGXOD��&RFKORGLQD�FXUWD��&RFKORGLQD�FRP�
PXWDWD� FRPPXWDWD�� 2[\FKLOXV� �2[\FKLOXV�� GUDSDUQDXGL
GUDSDUQDXGL�LQ�'LVFXV��*RQ\RGLVFXV��SHUVSHFWLYHV���NL�VH
SRVDPLáQR� SRMDYOMDMR� WXGL� ]XQDM� SDUNRYQHJD� REPRáMD
�%ROH�	�6ODSQLN��������6ODSQLN��������LQ���YUVWH��2UFXOD
GROLXP� GROLXP�� 0DFURJDVWUD� YHQWULFRVD� YHQWULFRVD� LQ
,VRJQRPRVWRPD�LVRJQRPRVWRPRV���]D�NDWHUH�MH�SDUN�HGL�
QR�QDMGLÊáH�Y�VXEPHGLWHUDQVNL�UHJLML�6ORYHQLMH��9UVWL�&RU�
QX� DVSHUVXP� DVSHUVXP� LQ� (QD� PRQWDQD� LPDWD� Y� SDUNX
GUXJR�SR]QDQR�QDMGLÊáH�Y�VXEPHGLWHUDQVNL� UHJLML�6ORYH�
QLMH�

=$+9$/$

5D]LVNDYH�VR�ELOH�RSUDYOMHQH�Y�VNORSX�SURMHNWD�)ORUD�
IDYQD�LQ�YHJHWDFLMD�UHJLMVNHJD�3DUND�ÉNRFMDQVNH�MDPH�7��
�������������� NL� VWD� JD� ILQDQVLUDOD� 0LQLVWUVWYR� ]D
ÊROVWYR�� ]QDQRVW� LQ� ÊSRUW� LQ� 3DUN� ÉNRFMDQVNH� MDPH�
=DKYDOD�JUH� WXGL�GU�� ,YDQX�7XUNX� LQ� -DQH]X�'LUMHYFX��NL
VWD� VNUEQR� L]ORáLOD� SROÌMH� KLÊLFH� LQ� QMHQH� RVWDQNH� L]
L]NRSDQLK� SODVWL� Y� 9LNWRUMHYHP� VSRGPROX� WHU�PL� MLK� L]�
URáLOD�Y�REGHODYR��=D�QDVYHWH�LQ�SRPRá�SUL�GHWHUPLQDFLML
RVWDQNRY� KLÊLF� L]� 9LNWRUMHYHJD� VSRGPROD� VH� QDMWRSOHMH
]DKYDOMXMHP� GU�� 0DULL� 0DQXHOL� *LRYDQQHOOL� L]� 3ULURGR�
VORYQHJD� PX]HMD� Y� 9LGPX� �0XVHR� )ULXODQR� GL� 6WRULD
1DWXUDOH���=D� WHKQLáQR�SRPRá�VH�]DKYDOMXMHP� -DQML�9D�
OHQWLQáLá�LQ�0DUMDQX�-DUQMDNX�
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7DE�����1DMGLÉàD�SROËHY�LQ�ÉNROMN�Y�3DUNX�ÈNRFMDQVNH�MDPH�LQ�Y�9LNWRUMHYHP�VSRGPROX�
7DE�����7KH�ORFDOLWLHV�RI�VQDLOV�DQG�ELYDOYHV�LQ�ÈNRFMDQ�3DUN�5HJLRQDO�3DUN�DQG�DW�9LNWRUMHY�VSRGPRO�

0HKNXÉFL�0ROOXVFV 1DMGLÇÞD�/RFDOLWLHV
9UVWH�6SHFLHV � � � � � � � � � �� �� �� �� �� �� �� �� �� �� �� ��
&RFKORVWRPD��&RFKORVWRPD��VHSWHPVSLUDOH � � � � � � � � � � � � � �
&RFKORVWRPD��&RFKORVWRPD��VFDODULQXP � � � �
&RFKORVWRPD��7XUULWXV��ZDOGHPDUL �
&RFKORVWRPD��7XUULWXV��WHUJHVWLQXP � � � � � � � � �
&RFKORVWRPD��7XUULWXV��JUDFLOH�FURDWLFXP � � � �
3RPDWLDV�HOHJDQV � � � � � � � � � � � � � � � �
$FLFXOD�OLQHRODWD�EDQNL � � � � � � � � � � �
3ODW\OD�JUDFLOLV � � � � � � � �
3ODW\OD�FXUWLL � � � � � � � � � �
5HQHD�VSHFWDELOLV � � � �
%HOJUDQGLHOOD�NXHVWHUL � �
&DU\FKLXP��&DU\FKLXP��PLQLPXP � � � � �
&DU\FKLXP��6DUDSKLD��WULGHQWDWXP � � � � � �
=RVSHXP�VSHODHXP�VSHODHXP �
3K\VD�IRQWLQDOLV � �
3K\VHOOD��&RVWDWHOOD��DFXWD � �
$QF\OXV�IOXYLDWLOLV � �
*DOED�WUXQFDWXOD � �
/\PQDHD�VWDJQDOLV � �
2[\ORPD��2[\ORPD��HOHJDQV�HOHJDQV �
6XFFLQHOOD�REORQJD �
&RFKOLFRSD�OXEULFD � �
&RFKOLFRSD�OXEULFHOOD � � �
3\UDPLGXOD�UXSHVWULV � � � � �
&ROXPHOOD�HGHQWXOD � � �
7UXQFDWHOOLQD�F\OLQGULFD � � �
7UXQFDWHOOLQD�FODXVWUDOLV � � � � � � � � � �
9HUWLJR��9HUWLOOD��DQJXVWLRU �
9HUWLJR��9HUWLJR��S\JPDHD �
9HUWLJR�SXVLOOD � � � �
6SK\UDGLXP�GROLROXP � �
2UFXOD�FRQLFD � �
2UFXOD�GROLXP�GROLXP � � �
3DJRGXOLQD�VSDUVD�VSDUVD � �
3DJRGXOLQD�VXEGROD�VXEGROD � �
3DJRGXOLQD�SDJRGXOD�SDJRGXOD � �
3XSLOOD��3XSLOOD��PXVFRUXP � �
/DXULD��/DXULD��F\OLQGUDFHD �
$JDUGKLHOOD�WUXQFDWHOOD � � �
6SHODHRGLVFXV��6SHODHRGLVFXV��KDXIIHQL �
*UDQDULD�LOO\ULFD � � � � � � � �
&KRQGULQD�DYHQDFHD�DYHQDFHD � � � � � �
$FDQWKLQXOD�DFXOHDWD � � � � � � � �
9DOORQLD�SXOFKHOOD � � �
(QD�PRQWDQD �
0HUGLJHUD�REVFXUD � �
&KRQGUXOD�WULGHQV�WULGHQV � � � � � � �
=HEULQD�GHWULWD �
&RFKORGLQD��&RFKORGLQD��ODPLQDWD�JURVVD � � � �
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0HKNXÉFL�0ROOXVFV 1DMGLÇÞD�/RFDOLWLHV
9UVWH�6SHFLHV � � � � � � � � � �� �� �� �� �� �� �� �� �� �� �� ��
&RFKORGLQD��&RFKORGLQD��FXUWD � � � � � �
&RFKORGLQD��&���FRPPXWDWD�FRPPXWDWD � � � � �
5XWKHQLFD�ILORJUDQD�ILORJUDQD � � � � � � � � � �
0DFURJDVWUD��3\URVWRPD��SOLFDWXOD�SOLFDWXOD � � �
0DFURJDVWUD��0���YHQWULFRVD�YHQWULFRVD � � �
&HFLOLRLGHV��&HFLOLRLGHV��DFLFXOD � � � � � � � �
+RKHQZDUWLDQD�KRKHQZDUWL �
3RLUHWLD�FRUQHD � � � � � � � � � � �
7HVWDFHOOD��7HVWDFHOOD��VFXWXOXP � �
3XQFWXP��3XQFWXP��S\JPDHXP � � � � � � �
'LVFXV��*RQ\RGLVFXV��SHUVSHFWLYXV � � � �
6HPLOLPD[�FDULQWKLDFXV �
9LWULQD�SHOOXFLGD � � � � �
9LWUHD�GLDSKDQD�HUMDYHFL � � � �
9LWUHD�VXEULPDWD � � �
9LWUHD�FU\VWDOOLQD � �
$HJRSLV�YHUWLFLOOXV � � � � � � �
$HJRSLV�JHPRQHQVLV�JHPRQHQVLV � �
$HJRSLQHOOD�VS � � � � � �
2[\FKLOXV��2[\FKLOXV��FHOODULXV � � �
2[\FKLOXV��2���GUDSDUQDXGL�GUDSDUQDXGL � � � �
$ULRQ��0HVDULRQ��VXEIXVFXV �
/LPD[�FLQHUHRQLJHU � �
/LPDFXV�IODYXV � �
/HKPDQQLD�PDUJLQDWD �
'HURFHUDV��'HURFHUDV��ODHYH �
)UXWLFLFROD�IUXWLFXP �
7ULFKLD��7ULFKLD��KLVSLGD � � �
3HWDVLQD��)LOLFLQHOOD��OHXFR]RQD � � �
0RQDFKRLGHV�LQFDUQDWXV�LQFDUQDWXV � � � � � � � � �
0RQDFKD��0RQDFKD��FDUWXVLDQD � �
(XRPSKDOLD�VWULJHOOD�VWULJHOOD � �
+HOLFRGRQWD�REYROXWD�REYROXWD � �
,VRJQRPRVWRPD�LVRJQRPRVWRPRV � �
)DXVWLQD�LOO\ULFD�LOO\ULFD � � � � � �
&HSDHD��&HSDHD��QHPRUDOLV�QHPRUDOLV � �
&HSDHD��$XVWURWDFKHD��YLQGRERQHQVLV � � � � � �
&RUQX�DVSHUVXP�DVSHUVXP � � �
+HOL[�SRPDWLD � � � � � �
0XVFXOLXP��0XVFXOLXP��ODFXVWUH � �
3LVLGLXP��3LVLGLXP��DPQLFXP � �
0LFURFRQG\ODHD�FRPSUHVVD �
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5DMNR�6/$31,.
-RYDQ�+DGÌL�,QVWLWXWH�RI�%LRORJ\��6FLHQWLILF�5HVHDUFK�&HQWUH�RI�WKH�6ORYHQLDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV�

6,������/MXEOMDQD��1RYL�WUJ����S��S�����
(�PDLO��5DMNR6O#]UF�VD]X�VL

6800$5<

7KH�HQWLUH�DUHD�RI�ÇNRFMDQ�&DYHV�LV�LQ�WHUPV�RI�LWV�PDODFRORJ\�H[FHSWLRQDOO\�LQWHUHVWLQJ�RZLQJ�WR�LWV�KLJKO\�GLYHUVH
KDELWDWV��7KH�IDXQLVWLF� UHVHDUFK��ZKLFK� LQFOXGHG� WKH�GDWD�REWDLQHG� IURP� OLWHUDWXUH�� ILHOG�ZRUN�FDUULHG�RXW� LQ������
������ DQG� PDODFRORJLFDO� FROOHFWLRQV� RI� WKH� -RYDQ� +DGÊL� ,QVWLWXWH� RI� %LRORJ\� IXQFWLRQLQJ� ZLWKLQ� WKH� 6FLHQWLILF
5HVHDUFK� &HQWUH� RI� WKH� 6ORYHQLDQ� $FDGHP\� RI� 6FLHQFHV� DQG� $UWV�� HQFRPSDVVHG� ERWK� WHUUHVWULDO� DQG� IUHVKZDWHU
PROOXVFV�� 7KH� PDODFRIDXQLVWLFDOO\� UHVHDUFKHG� DUHDV� FRQVLVW� RI� VQDLOV� �*DVWURSRGD��� ZKLFK� DUH� UHSUHVHQWHG� E\� WKH
VXEFODVVHV�RI�3URVREUDQFKLD�DQG�3XOPRQDWD��DQG�ELYDOYHV��%LYDOYLD��

7KH� DUHD� RI� ÇNRFMDQ� 5HJLRQDO� 3DUN� LV� LQKDELWHG� E\� ��� VQDLO� VSHFLHV� DQG� VXEVSHFLHV� DQG� �� ELYDOYH� VSHFLHV� RI
YDULRXV�UDQJH�W\SHV�����VSHFLHV�DUH�NQRZQ�IRU�WKHLU�ODUJH�GLVWULEXWLRQ�UDQJH��+RODUFWLF��3DODHDUFWLF�DQG�(XURSHDQ�LQ�D
ZLGHU�VHQVH������DUH�$OSLQH�����0HGLWHUUDQHDQ����'LQDULF����$OSLQH�'LQDULF����$OSLQH�&DUSDWKLDQ��DQG���HQGHPLF��,Q
VXQZDUG� ORFDOLWLHV�� WKH� IROORZLQJ� VSHFLHV� FDQ�EH�PRVW�RIWHQ� IRXQG��&RFKORVWRPD� VHSWHPVSLUDOH�� 3RPDWLDV� HOHJDQV�
*UDQDULD� LOO\ULFD��&KRQGULQD�DYHQDFHD�DYHQDFHD��&KRQGUXOD� WULGHQV� WULGHQV��5XWKHQLFD� ILORJUDQD� ILORJUDQD��3RLUHWLD
FRUQHD�� 0RQDFKRLGHV� LQFDUQDWXV� LQFDUQDWXV� DQG� )DXVWLQD� LOO\ULFD� LOO\ULFD�� ,W� LV� VXUSULVLQJ� WKDW� WKH� VSHFLHV�'HOLPD
�6HPLUXJDWD��ELODELDWD�ELODELDWD��ZKLFK�LV�RWKHUZLVH�IDLUO\�FRPPRQ�LQ�WKH�6XEPHGLWHUUDQHDQ�UHJLRQ��ZDV�QRW�IRXQG�DW
WKH�3DUN
V�VHOHFWHG�ORFDOLWLHV�

7KH�UHFRUGHG�VSHFLHV��L�H��2UFXOD�GROLXP�GROLXP��3DJRGXOLQD�SDJRGXOD�SDJRGXOD��&RFKORGLQD�FXUWD��&RFKORGLQD
FRPPXWDWD� FRPPXWDWD�� 0DFURJDVWUD� �0DFURJDVWUD�� YHQWULFRVD� YHQWULFRVD�� 'LVFXV� �*RQ\RGLVFXV�� SHUVSHFWLYXV�
2[\FKLOXV� �2[\FKLOXV�� GUDSDUQDXGL� GUDSDUQDXGL� DQG� ,VRJQRPRVWRPD� LVRJQRPRVWRPRV� DUH� QHZ� RQ� WKH� OLVW� RI
WHUUHVWULDO�VQDLOV�RI� WKH�6ORYHQH�6XEPHGLWHUUDQHDQ� UHJLRQ��$V� IDU�DV� WKH� VSHFLHV�&RUQX�DVSHUVXP�DVSHUVXP� DQG�(QD
PRQWDQD�DUH�FRQFHUQHG��WKH�3DUN�LV�WKHLU�VHFRQG�ORFDOLW\��ZKLOH�IRU�WKH�VSHFLHV�2UFXOD�GROLXP�GROLXP��0DFURJDVWUD
YHQWULFRVD� YHQWULFRVD� DQG� ,VRJQRPRVWRPD� LVRJQRPRVWRPRV�� WKHLU� ORFDOLWLHV� LQ� WKH� 3DUN� DUH� WKHLU� RQO\� RQHV� LQ� WKH
HQWLUH�6XEPHGLWHUUDQHDQ�UHJLRQ�RI�6ORYHQLD�

.H\�ZRUGV��WHUUHVWULDO�DQG�IUHVKZDWHU�VQDLOV��IUHVKZDWHU�ELYDOYHV��WURJORELRQWV��ÉNRFMDQ�&DYHV�5HJLRQDO�3DUN��6ORYHQLD

/,7(5$785$

$O]RQD�� &�� �������� 0DODNRIDXQD� LWDOLFD�� &DWDORJR� H
ELEOLRJUDSKLD� GHL� PROOXVFKL� YLYHQWL�� WHUUHVWUL� H� èDTXD
GROFH�� $WWL� 6RF�� ,WDO�� 6FL�� 1DW�� 0XV�� &LY�� 6WRU�� 1DW�
0LODQR�������������
%RDWR�� $��� 0�� %RGRQ�� 0�� *LRYDQHOOL� 	� 3�� 0LOGQHU
�������� 0ROOXVFKL� WHUUHVWUL� GHOOH� $OSL� VXGRULHQWDOL�
%LRJHRJUDSKLD��������������
%ROH�� -�� �������� 5RG� =RVSHXP� %RXUJXLJQDW� ����
�*DVWURSRGD�� (OORELLGDH�� Y� -XJRVODYLML�� 5D]SUDYH� 6$=8�
,9��UD]U�����������������
%ROH�� -�� �������� 0HKNXÌFL� 1RWUDQMVNHJD� 6QHÌQLND� LQ
RNROLFH�� 7KH� 0ROOXVFV� RI� 1RWUDQMVNL� 6QHÌQLN� DQG� LWV
6XUURXQGLQJV��9DUVWYR�QDUDYH�����������
%ROH�� -�� �������� =RRJHRJUDSKLVFKH� $QDO\VH� GHU� /DQG�
VFKQHFNHQ� GHV� GLQDULVFKHQ� *HELHWHV� 6ORZHQLHQV�� 5D]�
SUDYH�6$=8��,9��5D]U������������������

%ROH�� -�� 	� 5�� 6ODSQLN� �������� 0HKNXÌFL� �0ROOXVFD��� 9�
%ROH��-���5��6ODSQLN��1��0UÊLß��$��%UDQFHOM��)��3RWRáQLN��,�
.RV�� 7�� 1RYDN�� ,�� 6LYHF�� &�� .UXÊQLN�� -�� &DUQHOXWWL�� 3�
7RQNOL��'��'HYHWDN��$��*RJDOD��0��*RJDOD��%��'URYHQLN�
%�� +RUYDW�� 0�� ËHUGLQ�� '�� 7RPH� 	� %�� .U\ÊWXIHN�� ,Q�
YHQWDUL]DFLMD� LQ� WRSRJUDILMD� IDYQH� QD� REPRáMX� NUDÊNHJD
URED� LQ� REPRáMX� 9HOL� %DGDQM�.URJ�� .RQáQR� SRURáLOR�
,QÊWLWXW�]D�ELRORJLMR�8QLYHU]H�Y�/MXEOMDQL��/MXEOMDQD�����
VWU�
%ROH�� -�� 	� 5�� 6ODSQLN� �������� 'LH� /DQGVFKQHFNHQ� GHV
VXEPHGLWHUUDQHDQ� *HELHWHV� 6ORZHQLHQV� �*DVWURSRGD�
3XOPRQDWD���0DODN��$EK�������������������
ÝDUQL��$���7��ÝHOLN��%��ÝXÇLQ��,��'DNVNREOHU��%��'URYHQLN�
$�� 3LUQDW�� $�� 6HOLÇNDU�� 5�� 6ODSQLN�� %�� 6XULQD� 	� %�� 9UHÇ
��������)ORUD��IDYQD�LQ�YHJHWDFLMD�UHJLMVNHJD�SDUND�ÉNRF�
MDQVNH� MDPH�� (ODERUDW�� %LRORÊNL� LQÊWLWXW� -RYDQD� +DGÌLMD�
=5&�6$=8��/MXEOMDQD�����VWU�



$11$/(6�©�6HU��KLVW��QDW��©����©������©��

5DMNR�6/$31,.��0(+.8Ë&,��02//86&$��9�3$5.8�É.2&-$16.(�-$0(���������

���

)HFKWHU�� 5�� 	� *�� )DONQHU� �������� :HLFKWLHUH�� (XUR�
SDLVFKH�0HHUHV�� XQG� %LQQHQPROOXVNHQ��0RVDLN�9HUODJ�
S��������
.HUQH\�� 0�� 3��� 5�� $�� '�� &DPHURQ� 	� -�� +�� -XQJEOXWK
�������� 'LH� /DQGVFKQHFNHQ� 1RUG�� XQG� 0LWWHOHXURSDV�
3DXO�3DUH\�9HUODJ��S��������
6ODSQLN�� 5�� �������� 0HKNXÌFL� �0ROOXVFD�� Y� .UDÊNHP
UHJLMVNHP�SDUNX��9��$FFHWWR��0���0��&XOLEHUJ��$��àDUQL�
7�� àHOLN�� ,�� 'DNVNREOHU�� %�� 'URYHQLN�� 0�� *MHUNHÊ�� %�
.U\ÊWXIHN�� /�� /LSHM��1��0UÊLß��$�� 6HOLÊNDU�� 5�� 6ODSQLN�� 6�
7RPH��'��7USLQ��%��9UHÊ��0��=XSDQáLá�	�9��ËDJDU��)ORUD�
YHJHWDFLMD� LQ� IDYQD�.UDÊNHJD� UHJLMVNHJD�SDUND�� (ODERUDW�
%LRORÊNL�LQÊWLWXW�=5&�6$=8��/MXEOMDQD��VWU����������

6ODSQLN��5����������+RORFHQVNL�NRSHQVNL� LQ�VODGNRYRGQL
SROÌL��*DVWURSRGD��Y�9LNWRUMHYHP�VSRGPROX��9��2YVHQLN�
0��	� ,��7XUN��9LNWRUMHY� VSRGPRO� LQ�0DOD�7ULJODYFD��SUL�
VSHYNL� N� SR]QDYDQMX�PH]ROLWVNHJD� REGREMD�Y� 6ORYHQLML�
2SHUD�,QVWLWXWL�DUFKDHRORJLFL�6ORYHQLDH������������
9DXSRWLÞ�� 0�� 	� )�� 9HONRYUK� �������� *ROL� SROÌL
�*DVWURSRGD��3XOPRQDWD��0LODFLGDH��/LPDFLGDH��%RHWWJH�
ULOOLGDH��$JULROLPDFLGDH��$ULRQLGDH��6ORYHQLMH��$FWD�%LRO�
6ORY����������������
:LNWRU�� $�� �������� 7KH� 6OXJV� RI� WKH� IRUPHU� <XJRVODYLD
�*DVWURSRGD� WHUUHVWULD� QXGD� �� $ULRQLGDH�� 0LODFLGDH�
/LPDFLGDH��$JULROLPDFLGDH���$QQ��=RRO������������������


