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0LNURELRORãNH�GHWHUPLQDQWH�NYDOLWHWD�YRGH�ULMHNH�5DGREROMH�

/HMOD�5LÿDQRYLü��6DQHO�5LÿDQRYLü�

6$ä(7$.�� .YDOLWHW�YRGH�QHRSKRGQH�]D� OMXGVNH�SRWUHEH� YDULUD�� NDR� L� NULWHULML� NRML� VH�NRULVWH� ]D�SURcMHQX�NYDOLWHWD��
2WSDGQH� YRGH� NRMH� VOXåH� NDR� LQHUWQL� QRVLRcL� LQIHNWLYQLK� DJHQVD� SRWHQcLMDOQR�PRJX� VDGUåDYDWL� ãLURNL� QL]� SDWRJHQLK�
PLNURRUJDQL]DPD��9HüLQD�RYLK�SDWRJHQD� MH�HQWHULþNRJ�SRULMHNOD�ãWR�]QDþL�GD� VH�QDOD]H�X�IHNDOLMDPD��NRQWDPLQLUDMX�
RNROLã�� L�GRVSLMHYDMX�X�QRYH�RUJDQL]PH�IHNDOQR�RUDOQLP�SXWHP��3ULVXVWYR�SDWRJHQD�X�SULURGQLP�YRGDPD�SUHGVWDYOMD�
]QDþDMDQ� UL]LN� ]D� OMXGVNR� ]GUDYOMH�� +LGULþQD� REROMHQMD� PRJX� UH]XOWLUDWL� X� WHãNLP� EROHVWLPD� SD� þDN� L� VPUWL�� 8�
RcMHQMLYDQMX�PLNURELRORãNH�NYDOLWHWH�YRGH��SURJUDPRP�X]RUNRYDQMD�WUHED�GD�VH�SULNXSH�WLSLþQL�UHSUH]HQWDWLYQL�X]RUcL�
WHVWLUDQRJ�VWDQLãWD��L�X]RUcL�YRGH�WUHED�GD�VH�UXWLQVNL�VDNXSOMDMX�WRNRP�RNROLãQLK�L�VDQLWHWVNLK�LQVSHNcLMD��&LOM�UDGD�MH�
XWYUGLWL�PLNURELRORãNL�NYDOLWHW�ULMHNH�5DGREROMH��WH�RGUHGLWL�GD�OL�MH�YRGRWRN�XJURåHQ�XOLYRP�RWSDGQLK�YRGD��5DGREROMD�
MH� SULWRND� 1HUHWYH�� NRMD� VH� GXåLQRP� cLMHORJ� VYRJ� WRND�RG� �� NP� QDOD]L� QD� SRGUXþMX�*UDGD�0RVWDUD�� 9RGD� V� 9UHOD�
5DGREROMH�VH�NRULVWL�X�YRGRRSVNUEL��,VWUDåLYDQMH�MH�VSURYHGHQR�X�SUROMHWQRP�L�MHVHQMHP�SHULRGX�������JRGLQH��QD�SHW�
RGDEUDQLK�ORNDOLWHWD��1D�RVQRYX�YULMHGQRVWL�EDNWHULRORãNLK�LQGLNDWRUD��XNXSQL�EURM�EDNWHULMD��XNXSQL�NROLIRUPL��IHNDOQL�
NROLIRUPL��IHNDOQL�HQHWHURNRNL��VWUHSWRNRNL��L�&ORVWULGLXP�VSS��(YLGHQWQR�MH�RSWHUHüHQMH�YRGRWRND�5DGREROMH�IHNDOQLP�
RWSDGQLP�YRGDPD��1DMYLãH�]DELOMHåHQH�YULMHGQRVWL�VX������cIX�����PO�NROLIRUPQLK�EDNWHULMD���

.OMXþQH�ULMHþL��5DGREROMD��NYDOLWHW�YRGH��PLNURELRORãNL�SDUDPHWUL��]DJDÿHQMH�SRYUãLQVNLK�YRGD�

0LcURELRORJLcDO�'HWHUPLQDQWs�RI�WKH�5DGREROMD�5LYHU��
:DWHU�4XDOLW\�

$%675$&7�� 7KH� TXDOLW\� RI� ZDWHU� UHTXLUHG� IRU� KXPDQ� QHHGV� YDULHV�� DV� ZHOO� DV� WKH� cULWHULD� XVHG� WR� DVVHVV� LW��
:DVWHZDWHUV�ZKLcK�VHUYH�DV�LQHUW�cDUULHUV�RI� LQIHcWLRXV�DJHQWV��SRWHQWLDOO\��cDQ�cRQWDLQ�D�ZLGH�UDQJH�RI�SDWKRJHQLc�
PLcURRUJDQLVPV��0RVW�RI�WKHVH�SDWKRJHQV�DUH�RI�HQWHULc�RULJLQ��PHDQLQJ��WKDW�WKH\�DUH�IRXQG�LQ�IHcHV��cRQWDPLQDWLQJ�
WKH�HQYLURQPHQW�DQG�LQIHcWLQJ�RWKHU�RUJDQLVPV�E\�D�IHcDO�RUDO�URXWH��7KH�SUHVHQcH�RI�SDWKRJHQV�LQ�QDWXUDO�ZDWHUV�
SUHVHQWV�D� VLJQLILcDQW� ULVN� WR� KXPDQ�KHDOWK��:DWHUERUQH� GLVHDVHV� cDQ� UHVXOW� LQ� VHYHUH� LOOQHVV�DQG� HYHQ� GHDWK�� ,Q�
DVVHVVLQJ�WKH�PLcURELRORJLcDO�TXDOLW\�RI�ZDWHU��D�VDPSOLQJ�SURJUDP�VKRXOG�REWDLQ�W\SLcDO�UHSUHVHQWDWLYH�VDPSOHV�RI�
WHVWHG�KDELWDWV��7KH�ZDWHU�VDPSOHV�VKRXOG�EH�URXWLQHO\�cROOHcWHG�GXULQJ�WKH�HQYLURQPHQWDO�DQG�VDQLWDU\�LQVSHcWLRQV��
7KH�DLP�RI�WKH�SDSHU�ZDV�WR�GHWHUPLQH�WKH�PLcURELRORJLcDO�TXDOLW\�RI�WKH�ULYHU�5DGREROMD��DQG�GHWHUPLQH�ZKHWKHU�WKH�
DTXLIHU� LV� WKUHDWHQHG� E\� ZDVWHZDWHU� LQIORZV�� 7KH� ULYHU� 5DGREROMD� LV� D� WULEXWDU\� RI� WKH� 1HUHWYD�5LYHU�� 7KH� HQWLUH�
OHQJWK�RI���NP�RI� WKH�ZDWHUZD\� LV�H[cOXVLYHO\� ORcDWHG�ZLWKLQ� WKH�DUHD�RI� WKH�&LW\�RI�0RVWDU��7KH�ZDWHU� IURP� WKH�
VSULQJ�RI�5DGREROMD�LV�XVHG�LQ�ZDWHU�VXSSO\��7KH�UHVHDUcK�ZDV�cRQGXcWHG�GXULQJ�WKH�VSULQJ�DQG�DXWXPQ�RI�������RQ�
WKH� ILYH�VHOHcWHG� ORcDWLRQV��7KH�REWDLQHG�YDOXHV�RI� WKH�cKRVHQ�EDcWHULRORJLcDO� LQGLcDWRUV�� WRWDO�QXPEHU�RI�EDcWHULD��
WRWDO�cROLIRUPV�� IDHcDO� cROLIRUPV�� IDHcDO�HQWHURcRccL��6WUHSWRcRccXV���DQG�&ORVWULGLXP�VSS��� LQGLcDWH�WKDW� WKH�ZDWHU�
cRXUVH�LV�ORDGHG�ZLWK�IDHcDO�ZDVWHZDWHUV��7KH�KLJKHVW�UHcRUGHG�YDOXHV�ZHUH�������&)8�������P/�RI�WRWDO�cROLIRUPV��

.H\ZRUGs��5DGREROMD��ZDWHU�TXDOLW\��PLcURELRORJLcDO�SDUDPHWHUV��SROOXWLRQ�RI�VXUIDcH�ZDWHU�
 
892'��

3RYUãLQVNH�YRGH�NDR�SRVHEDQ�GLR�SULURGQLK�YRGD�NRMH
VX�X�VWDOQRP�KLGURORãNRP�cLNOXVX�NUXåHQMD��]ERJ�VYRMH�
RVQRYQH� QDPMHQH� PRUDMX� ]DGRYROMLWL� VWURJH� NULWHULMH�
NYDOLWHWD�� (NRVLVWHP� ULMHNH� PRåH� VH� ]DPLVOLWL� NDR�
NRQWLQXLUDQL� SURWRþQL� UHDNWRU�� X� NRMHP� ELRPDVD� VYLK
KLGURELRQDWD�XþHVWYXMH�X� cLNOXVLPD�NUXåHQMD�PDWHULMH� L�
HQHUJLMH�� RVLJXUDYDMXüL� SULURGQX� UDYQRWHåX�� 5LMHNH� VX�
SRVWRMDQL� GLQDPLþNL� HNRVLVWHPL� X� NRMHP� NRPSOHNVQL�
PHKDQL]PL� SRYUDWQH� VSUHJH� NRQWUROLãX� DNWLYQRVW� L�
EURMQRVW�PLNURED�L�GUXJLK�KLGURELRQDWD��2VQRYQH�XYMHWH�
åLYRWD� X� HNRVLVWHPLPD� SRYUãLQVNLK� YRGD� RGUHÿXMH�
NRPSOHNV�HNRORãNLK�IDNWRUD��7URåLü�%RURYDc��0DcDQRYLü�
L�âNULMHOM���������.DUDNWHULVWLNH�NYDOLWHWD�L�NRQcHQWUDcLMH�
KUDQMLYLK� VXSVWDQcL� X� WHNXüLcDPD� VX� SURPMHQMLYL� L�

QHVWDOQL� IDNWRUL�� D�SRVHEQR�VX�RYLVQL�RG�DQWURSRJHQRJ�
XWMHcDMD��NDGD�VH�ULMHNH�NRULVWH�NDR�UHcLSLMHQWL�RWSDGQLK�
YRGD�QDVHOMD�L�LQGXVWULMD���
3URþLãüDYDQMH� YRGH� L� VDQLWDcLMD� VX� ELOL� SR]QDWL� þDN� L�

����� JRGLQD� S�Q�H�� VD� VDQLWHWVNLP�PHWRGDPD� NRMH� MH�
NRULVWLOD� 0LQRDQVND� cLYLOL]DcLMD�� 0RGHUQR� ]QDQMH� R�
SRWUHEDPD� ]D� VDQLWDcLMRP� L� SUHþLãüDYDQMHP� ]DJDÿHQLK�
YRGD�SRþHOR� MH�VD�þHVWR�cLWLUDQLP�VOXþDMHP��GU��-RKQ�D�
6QRZ�D� ������� X� NRMHP� MH� GRND]DR� GD� MH� L]ELMDQMH�
NROHUH� X� /RQGRQX� SRVOMHGLcD� NRULãWHQMD� YRGH� L]� ULMHNH�
7HP]H� NRMD� MH� ELOD� ]DJDÿHQD� NDQDOL]DcLRQLP� RWSDGRP�
�5LÿDQRYLü� L� 5LÿDQRYLü�� ������� 8� GUXJRM� SRORYLQL�
SURãORJ� YLMHND� GROD]L� GR� XODJDQMD� ]DMHGQLþNLK� QDSRUD�
PQRJLK� ]HPDOMD� GD� VH� RþXYD� NYDOLWHW� YRGH� L� GD� VH�
RVLJXUD�þLVWD� YRGD�]D� OMXGVNX� XSRWUHEX��%H]�RE]LUD�QD�
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WH� QDSRUH�� ]DJDÿHQMH� YRGH� L� GDOMH� RVWDMH� YDåDQ�
SUREOHP�X�PQRJLP�GLMHORYLPD�VYLMHWD���
9HüLQD�PLNURED�NRML�QDVWDQMXMX�YRGHQD�VWDQLãWD�VX�X�

SRWSXQRVWL� EH]RSDVQL� ]D� OMXGH� L� LPDMX� YDåQX� XORJX� X�
IXQNcLRQLVDQMX� VWDQLãWD�� 0HÿXWLP�� PLNUREQD�
NRQWDPLQDcLMD�SRYUãLQVNLK�L�SRG]HPQLK�YRGD�SDWRJHQLP�
RUJDQL]PLPD� MH� ]DVLJXUQR� QDMYDåQLMH� SLWDQMH� NYDOLWHWD�
YRGH� SRJRWRYR� X� QHUD]YLMHQLP� ]HPOMDPD�� JGMH� MH�
SULVWXS� EH]EMHGQRM�� þLVWRM� YRGL� ]D� SLüH�� NXSDQMH� L�
QDYRGQMDYDQMH�þHVWR�QHGRVWXSDQ��6YMHWVND�]GUDYVWYHQD�
RUJDQL]DcLMD� LVWLþH� GD� MH� QDMYHüL� UL]LN� ]D� OMXGH� NRML�
SURL]OD]L� L]� PLNUREQH� NRQWDPLQDcLMH� YRGH� NRQ]XPDcLMD�
YRGH� NRQWDPLQLUDQH� OMXGVNLP� LOL� DQLPDOQLP� IHcHVRP�
�:+2�� ������� .DNR� MH� YHüLQD� PLNUREQLK� SDWRJHQD�
SULVXWQLK� X� SULURGQLP� L� RWSDGQLP� YRGDPD� IHNDOQRJ�
SRULMHNOD�� RWNULYDQMH� IHNDOQH� NRQWDPLQDcLMH� YRGH� MH�
JODYQL� cLOM� WHVWLUDQMD� YRGH�� .DR� EDNWHULMVNL� LQGLNDWRUL�
IHNDOQH� NRQWDPLQDcLMH� RGDEUDQH� VX� RQH� YUVWH� NRMH� VH�
NDR� QRUPDOQD� PLNURIORUD� QDOD]H� JRWRYR� LVNOMXþLYR� LOL�
SUHWHåQR� X� OMXGVNLP� IHNDOLMDPD�� D� LPD� LK� WROLNR� GD� VH�
ODKNR� PRJX� GRND]DWL� L� X� YHOLNLP� UD]UMHÿHQMLPD�� 0HÿX�
WDNYH� XEUDMDPR�� NROLIRUPQH� EDNWHULMH�� IHNDOQH�
VWUHSWRNRNH��VXOILW�UHGXcLUDMXüH�NORVWULGLMH��YUVWH�L]�URGD�
6DOPRQHOOD� L� YUVWH� L]� URGD� 3URWHXV�� 2QH� PRJX� GXJR�
SUHåLYMHWL�X�RNROLãX��WH�GDMX�SRX]GDQX�LQGLNDcLMX�IHNDOQH�
NRQWDPLQDcLMH� MRã� GXJR� QDNRQ� ãWR� VX� L]EDþHQH� L]�
SUREDYQRJ� WUDNWD� �0RUULVRQ�� )DWRNL�� 3HUVVRQ� L� (NEHUJ��
������� %URM� IHNDOQLK� VWUHSWRNRND� YLVRNR� NRUHOLUD� V�
SULVXWQRãüX� SDWRJHQLK� EDNWHULMD� �QSU�� &DPS\OREDcWHU��
/LVWHULD�� 6DOPRQHOOD�� <HUVLQLD��� IHNDOQLK� L� XNXSQLK�
NROLIRUPQLK�EDNWHULMD�L�HQWHURYLUXVD��8NROLNR�VX�SULURGQH�
YRGH�RSWHUHüHQH� IHNDOLMDPD��SDWRJHQH�EDNWHULMH��YLUXVL�
L� SDUD]LWL� WDNRÿHU� PRJX� ELWL� SULVXWQL�� SUHGVWDYOMDMXüL�
RSDVQRVW� ]D� ]GUDYOMH� OMXGL� NRML� GROD]H� X� NRQWDNW� V�
NRQWDPLQLUDQRP� YRGRP� �5XVLQ�� (QULTXH]�� -RKQVRQ� L�
*HUED����������
5DGREROMD� L]YLUH� LVSRG� EUGD� 0LNXOMDþD� X� ,OLüLPD�� QD�

UXEX�PRVWDUVNH�NRWOLQH��3URWLþH�NUR]�0RVWDU�L�XOLMHYD�VH�
X� 1HUHWYX� NRG� 6WDURJ� PRVWD�� 9UHOR� VH� QDSDMD� L]�
NUãNRJD� SRGUXþMD� MXJRLVWRþQRJ� GLMHOD� SODQLQH� ýDEXOMH��
9RGH� SURWLþX� YDSQHQDþNLP� YRGRQRVQLcLPD� GXå� GYD�
GLMDJRQDOQD� UDVMHGD� GLQDUVNRJ� SUDYcD� SUXåDQMD�
�âWDPEXN±*LOMDQRYLü���������'XJD� MH��� NP��5DGREROM
MH� ULMHND� V� NUDWNLP� L� VSRULP� WRNRP�� PDOLP� SDGRP� L�
PDORP� PHKDQLþNRP� VQDJRP�� 'XELQD� YRGH� VH� NUHüH�
��±��� cP�� D� X� YULMHPH� LQWH]LYQLMLK� SDGDYLQD� QD�
SRMHGLQLP� PMHVWLPD� GRVWLåH� PDNVLPDOQX� GXELQX� GR� ��
P��

2VcLODcLMH� YRGRVWDMD� ]DELOMHåHQH� VX� X� åDUNLP� WRSOLP�
OMHWQLP� PMHVHcLPD�� 9RGD� L]� 5DGREROMH� VH� NRULVWL� ]D�
QDYRGQMDYDQMH��DOL�L�]D�SLüH�MHU�VH�YRGD�V�YUHOD�NRULVWL�X�
YRGRRSVNUEL� YHüHJ� GLMHOD� 0RVWDUD�� 'ROLQD� 5DGREROMH�
]YDOD� VH�RG�GDYQLQD� ]DEDYQLP�YUWRP�0RVWDUD� L� ELOD� MH�
SR]QDWR�NXSDOLãWH�0RVWDUDcD���
&LOM� UDGD� MH� QD� RVQRYX� RGDEUDQLK� EDNWHULRORãNLK�

SDUDPHWDUD� XWYUGLWL� PLNURELRORãNL� NYDOLWHW� ULMHNH�
5DGREROMH�� WH�RGUHGLWL�GD� OL� MH�YRGRWRN�XJURåHQ�XOLYRP�
RWSDGQLK�RGYRGD�X�ULMHNX���

0$7(5,-$/,�,�0(72'(�
7HUHQVND� LVWUDåLYDQMD� VX� REXKYDWLOD� X]RUNRYDQMH�

YRGH� ]D� PLNURELRORãNH� DQDOL]H� SUHPD� PHWRGDPD� ,62�
����������� L� ,62� ����±�������� 8]RUNRYDQMH� MH�
L]YUãHQR� X� UHSOLNDWX�� X� SUROMHWQRP� �PDM�� L� MHVHQMHP�
�QRYHPEDU�� SHULRGX� ������ JRGLQH�� QD� SHW� RGDEUDQLK�
ORNDOLWHWD��WDEHOD�����8]RUcL� VX�DQDOL]LUDQL�X�=DYRGX�]D�
MDYQR�]GUDYVWYR�+1.�X�0RVWDUX��QD�2GMHOX�]D�KLJLMHQX�L�
PHGLcLQVNX� HNRORJLMX�� /DERUDWRULMVND� LVWUDåLYDQMD� VX�
REXKYDWLOD� RGUHÿLYDQMH� XNXSQRJ� EURMD� DHUREQLK�
PH]RILOQLK� EDNWHULMD�� XNXSQRJ� EURMD� NROLIRUPQLK�
EDNWHULMD�� IHNDOQLK� NROLIRUPD�� IHNDOQLK� HQHWHURNRND�
�VWUHSWRNRND�� L� &ORVWULGLXP� VSS�� �WDEHOD� ���� =D�
PHPEUDQVNX� ILOWUDcLMX� NRULãWHQ� MH� PHPEUDQVNL� ILOWHU�
�6DUWRULXV�� YHOLþLQH� SRUD� �����P�� 3UHPD�
VWDQGDUGL]RYDQRM� PHWRGRORJLML� YUãHQD� VX� GHcLPDOQD�
UD]EODåHQMD�X�]DYLVQRVWL�RG�VWHSHQD�]DJDÿHQMD�YRGH���

7DEHOD����0MHUQD�PMHVWD�QD�ULMHcL�5DGREROML�

2]QDND�ORNDOLWHWD� 1D]LY�ORNDOLWHWD�

5��� 9UHOR�5DGREROMH�

5��� 3ODåD�/XND�

5��� 7ULP�VWD]D�

5��� +RWHO�Ä5XåD³�

5��� 8ãüH�5DGREROMH�
�
2cMHQD�NYDOLWHWH�YRGH�ULMHNH�5DGREROMH�QD�RGDEUDQLP�

ORNDOLWHWLPD� � L]YUãHQD� MH� SUHPD�8UHGEL�R�NDWHJRUL]DcLML�
YRGRWRND�� 6OXåEHQL� OLVW� 65� %L+�� EURM� ������ ��������
=DNRQX�R�YRGDPD�)%L+��6OXåEHQH� QRYLQH�)%L+�� ������
������� L� 8UHGEL� R� NODVLILNDcLML� YRGD� L� NDWHJRUL]DcLML�
YRGRWRND��WDEHOH���L�����

7DEHOD����7HVWLUDQL�SDUDPHWUL�L�PHWRGH��

3$5$0(7$5� -(',1,&$� 0(72'$� ,1.8%$&,-$� 32Z,7,9$1�
1$/$Z�

32Z,7,91$�
.21752/$�

8NXSDQ� EURM� DHUREQLK�
KHWHURWURID� cIX��PO� 1XWULMHQWQL�

DJDU�
���&�����&�
�����K� UDVW�NRORQLMD� 1�$�

8NXSQL�NROLIRUPL� cIX�����PO� 0)�
(QGR�DJDU�

���&�
���K�

UXåLþDVWH� GR�
WDPQRcUYHQH�
NRORQLMH� V�
PHWDOQLP�VMDMHP�

(VcKHULcKLD�
cROL��
%&5�±����

)HNDOQL�NROLIRUPL� cIX�����PO� 0)�
P)&�DJDU��

���&�
���K�

SODYH�NRORQLMH��
RNUXåHQH�SODYRP�
]RQRP�

(VcKHULcKLD�
cROL��
%&5�±����

)HNDOQL�HQWHURNRNL� cIX�����PO� 0)�
$]LGH�DJDU�

���&�
������K�

cUYHQH� GR�
cUYHQR�VPHÿH�
NRORQLMH�

(QWHURcRccXV�
IDHcLXP��
%&5������

&ORVWULGLXP�VSS�� cIX����PO� 636�DJDU�� ���&��������K� &UQH�NRORQLMH� 1�$�
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7DEHOD����*UDQLþQH�YULMHGQRVWL�SDUDPHWDUD�]D�RcMHQX�PLNURELRORãNRJ�NYDOLWHWD�SRYUãLQVNLK�YRGD��6O��OLVW�5%L+�EU��������

6DQLWDUQR�PLNURELRORãNL�
SDUDPHWUL�

-HGLQLcD�
PMHUH�

.ODsH�NYDOLWHWD�SRYUãLQsNLK�YRGD�
,�
�

,,�
�

,,,�
�

,9�
�

%URM�NRORQLMD�DHUREQLK�
RUJDQRRWURID�QD����&� 1����P/� ���ñ� ��ñ±��⁴� ��⁴±��⁵� ��⁵±���ā��⁵�

8NXSQL�NROLIRUPL� 1�����P/� ���� ��±����� �ā��ñ±�ā��⁴� �ā��⁴±�ā��⁵�
)HNDOQL�NROLIRUPL� 1����P/� ���� ��±����� �ā��ñ±�ā��⁴� �ā��⁴±�ā��⁴�

)HNDOQH�VWUHSWRNRNH� 1�����P/� ���� ��±����� �ā��ñ±�ā��⁴� �ā��⁴±�ā��⁴�
�

7DEHOD����0'.�YULMHGQRVWL�EDNWHULRORãNLK�SDUDPHWDUD�X�SRYUãLQVNLP�YRGDPD��6O��OLVW�5%L+�EU��������

5%� 9UsWD�DQDOL]H� 9UsWD�YRGH� 'RSXãWHQH�
NRQcHQWUDcLMH�

��� %URM�NROLIRUPQLK�EDNWHULMD�X�����PO�YRGH� 3ULURGD�]DWYRUHQRJ�WLSD� ��
��� 8NXSDQ�EURM�DHUREQLK�PH]RILOQLK�EDNWHULMD�X���PO�YRGH� 3ULURGD�]DWYRUHQRJ�WLSD� ����
��� (QWHURcRccXV�IDHcDOLV� =D�VYH�SLMXüH�YRGH� ��
��� .ROLIRUPQH�EDNWHULMH�IHNDOQRJ�SRULMHNOD�X�����PO�YRGH� =D�VYH�SLMXüH�YRGH� ��

�

5(Z8/7$7,�,�',6.86,-$�

7HPSHUDWXUD�YRGH�
7HPSHUDWXUD� SULURGQLK� YRGD� MH� SRYH]DQD� V�

WHPSHUDWXURP� DWPRVIHUH� L� cLNOLþQR� VH� PLMHQMD� VD�
VPMHQRP� GDQD� L� QRüL� L� NOLPDWVNLP� VH]RQDPD��
0DNVLPDOQD� GQHYQD� WHPSHUDWXUD� VH� RELþQR� SRVWLåH�
QHNROLNR� VDWL� QDNRQ� SRGQHYD�� GRN� MH� PLQLPDOQD� X�
VYLWDQMH�� 7HPSHUDWXUD� YRGH� RYLVL� R� NOLPDWVNLP�
SULOLNDPD��JHRORãNRM�JUDÿL�WHUHQD��YH]L�SRG]HPQLK�YRGD�
V� SRYUãLQVNLP� YRGDPD� L� SRNUHWOMLYRVWL� YRGH��
7HPSHUDWXUD� YRGH� MH� YHRPD� YDåDQ� DELRWLþNL� IDNWRU� ]D�
NRQWUROX� DNWLYQRVWL� VYLK� PLNURRUJDQL]DPD�� =D� VYDNX�
YUVWX� RUJDQL]DPD� NDUDNWHULVWLþQH� VX� UD]OLþLWH�
WHPSHUDWXUH�� D� WHPSHUDWXUQD� L]GUåOMLYRVW� MH� R]QDND�
YUVWH� �0DOHWLQ� L� VDU��� ������� 0LNURRUJDQL]PL� QHPDMX�
VSRVREQRVW� WHUPRUHJXODcLMH� L� ]ERJ� WRJD� WHPSHUDWXUD�
üHOLMH� RGJRYDUD� WHPSHUDWXUL� VSROMDãQH� VUHGLQH� �ĈXNLü��
*DMLQ��0DWDYXOM�L�0DQGLü����������

*UDILNRQ����9ULMHGQRVWL�WHPSDUDWXUH���&��YRGH�

,]PMHUHQH� YULMHGQRVWL� WHPSHUDWXUH� YRGH� QD�
LVSLWLYDQLP�ORNDOLWHWLPD�5DGREROMH�X�SHULRGX�LVWUDåLYDQMD�
SUHGVWDYOMHQH�VX�QD�JUDILNRQX����3RGDcL�XND]XMX�GD�VH�
WHPSHUDWXUD�YRGH�ULMHNH�5DGREROMH�SRYHüDYD�RG�L]YRUD�
SUHPD� XãüX� X� SUROMHWQRP� SHULRGX� �QD� MHVHQ� MH�
REUQXWR��� D� NROHEDQMD� VX� QDMPDQMD� QD� L]YRUX�� ãWR� MH�

UH]XOWDW� YHüH� VWDELOQRVWL� WHPSHUDWXUD� SRG]HPQLK� YRGD�
NRMLPD�RYR�SRGUXþMH�RELOXMH��

8NXSDQ�EURM�EDNWHULMD�QD����&�
8WYUÿHQH� YULMHGQRVWL� cIX�PO� ]D� DHUREQH� PH]RILOQH�

EDNWHULMH� QD� ���&� SULND]DQH� VX� QD� JUDILNRQX� ��� 2YDM
SDUDPHWDU� MH� ELWDQ� LQGLNDWRU� SRYHüDQRJ� SULVXVWYD�
EDNWHULMD�X�SULURGQLP�YRGDPD��

*UDILNRQ����8NXSDQ�EURM�DHUREQLK�PH]RILOQLK�EDNWHULMD�
�cIX�PO��

5H]XOWDWL� SRND]XMX� GD� VH� XNXSDQ� EURM� DHUREQLK�
EDNWHULMD�SRYHüDYD�QD�SRWH]X�RG� L]YRUD�GR�XãüD��D�QD�
VDPRP� XãüX� X� ULMHNX� 1HUHWYX� VH� QH]QDWQR� VPDQMXMH�
]ERJ� PLMHãDQMD� V� YRGRP� L]� NRULWD� 1HUHWYH� 0LMHãDQMH�
YRGH� SRJRGXMH� SURcHVX� VDPRSURþLãüDYDQMD� YRGH� SUL�
þHPX� VH� RGYLMD� RGXPLUDQMH� QHNLK� PLNURRUJDQL]DPD��
QDURþLWR� RQLK� NRML� QLVX� VWDOQL� VWDQRYQLcL� YRGH� �ĈXNLü� L�
VDU��� ������� 7DNYR� VWDQMH� SRWYUÿXMH� L� EDNWHULRORãND�
SUHWUDJD� L� SRND]XMH� VSRVREQRVW� SULURGQRJ�
VDPRRþLãüHQMD� ãWR� MH� NDUDNWHULVWLþQR� ]D� WRNRYH� RYH�
ULMHNH�EH]�]QDNRYD�HNRORãNH�SUHVLMH��

8NXSQL�NROLIRUPL��
6� KLJLMHQVNRJ� DVSHNWD�� ]D� SURcMHQX� NYDOLWHWD�

SRYUãLQVNLK� YRGD� SRVHEQR� PMHVWR� LPD� SULVXVWYR�
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NROLIRUPQLK�EDNWHULMD�NDR�SRWHQcLMDOQR�SDWRJHQLK�YUVWD�L�
LQGLNDWRUD� ]DJDÿHQMD��=D�RcMHQX�NYDOLWHWD�YRGH�YHRPD�
MH� NRULVQR� UDVSRODJDWL� SRGDcLPD� R� XNXSQRP� EURMX�
NROLIRUPQLK�EDNWHULMD��MHU�RQL�XND]XMX�GD�OL� MH��L�X�NRMRM�
PMHUL� LVSLWLYDQL� DNYDWLþQL� HNRVLVWHP� X� NRQWDNWX� V�
IHNDOQLP�PDWHULMDPD��WH�GD�OL�VH�UDGL�R�SULYUHPHQRP�LOL�
SHUPDQHQWQRP� L]YRUX� ]DJDÿHQMD��.ROLIRUPQH�EDNWHULMH�
VX� DHUREQH� L� IDNXOWDWLYQR� DQDHUREQH�� *UDP� QHJDWLYQ
QHVSRURJHQH� EDNWHULMH� NRMH� QD� (QGR� DJDUX� REUD]XMX�
cUYHQH�NRORQLMH� V�PHWDOQLP� VMDMHP��7LSLþQH�NROLIRUPQH�
EDNWHULMH� VX� (VcKHULcKLD� cROL�� .OHEVLHOOD� VSS��
(QWHUREDcWHU�VSS���%DUWK�L�VDU�����������

*UDILNRQ����%URM�NROLIRUPQLK�EDNWHULMD��cIX�����PO���

1D� JUDILNRQX� ��� PRåH� VH� MDVQR� XRþLWL� SRUDVW�
NROLIRUPQLK�EDNWHULMD�X�GYLMH�VH]RQH�LVWUDåLYDQMD�NUHüXüL�
VH� RG� YUHOD� GR� XãüD� ULMHNH� 5DGREROMH�� 1D� YUHOX�
5DGREROMH� SULVXWQRVW� NROLIRUPQLK� EDNWHULMD� MH� YHRPD�
QLVND�ãWR�XND]XMH�QD�SULURGQR�RQHþLãüHQMH���

�

*UDILNRQ����%URM�NROLIRUPQLK�EDNWHULMD��cIX�����PO��QD�
LVWUDåLYDQLP�ORNDOLWHWLPD�X�VH]RQL�SUROMHüH�������

1D� SRWH]X� RG� ORNDOLWHWD� 3ODåD� Ä/XND³� GR� ORNDOLWHWD�
8ãüH�5DGREROMH�]DSDåD�VH�QDJOL�VNRN�EURMD�NROLIRUPQLK�
EDNWHULMD� ����� �� ����� X� ���� PO� YRGH�� ãWR� MH� MDVQD�
LQGLNDcLMD� IHNDOQRJ� RQHþLãüHQMD� L� XOLMHYDQMD�
NDQDOL]DcLRQLK� LVSXVWD� X� ULMHNX� 5DGREROMX�� þLPH� YRGD�
SRVWDMH� QHSULNODGQD� ]D� UHNUHDcLRQX� XSRWUHEX�� 1DMYHüD�
NRQcHQWUDcLMD� NROLIRUPQLK� EDNWHULMD� MH� SULVXWQD� QD�
VDPRP�XãüX�5DGREROMH��WH�VH�PRåH�SRYH]DWL�V�YHOLNLP
EURMHP� GRPDüLQVWDYD� L� XJRVWLWHOMVNLK� REMHNDWD� NRML� VX�
NRQcHQWULVDQL�X�WRP�GLMHOX�NDR�QDMSRVMHüHQLMRM�JUDGVNRM�
]RQL�NRMD�VH�QDOD]L�X�VUcX�6WDURJ�JUDGD��

 

*UDILNRQ����%URM�NROLIRUPQLK�EDNWHULMD��cIX�����PO��QD�
LVWUDåLYDQLP�ORNDOLWHWLPD�X�VH]RQL�MHVHQ�������

)HNDOQL�NROLIRUPL�
.RQcHQWUDcLMH� IHNDOQLK� NROLIRUPD� SUHYD]LOD]H�

SURSLVDQH� QRUPDWLYH� QD� VYLP� ORNDOLWHWLPD� RVLP� QD�
VDPRP� YUHOX� 5DGREROMH�� 8� RGQRVX� QD� SUROMHüH��
]DELOMHåHQH� VX� YLãH� YULMHGQRVWL� X
5H]XOWDWL�SRND]XMX�GD�QLåH�WHPSHUDWXUH�QH�XWMHþX�ELWQR�
QD� VPDQMHQMH� EURMD� IHNDOQLK� L� NROLIRUPQLK� EDNWHULMD��
2YR� VWDQMH� VH� PRåH� SULSLVDWL� NRQ]HUYLUDQMX�� RGQRVQR
SUHåLYOMDYDQMX� EURMD� EDNWHULMVNLK� SRSXODcLMD� SUL� QLVNLP�
WHPSHUDWXUDPD��

*UDILNRQ����%URM�IHNDOQLK�NROLIRUPD��cIX�����PO���

)HNDOQL�HQWHURNRNL�
)HNDOQL� HQWHURNRNL� VX� QRUPDOQL� VWDQRYQLcL�

JDVWURLQWHVWLQDOQRJ�WUDNWD�OMXGL� L�åLYRWLQMD��1MLKRY�QDOD]�
X� YRGL� LQGLcLUD� IHNDOQR� ]DJDÿHQMH�� 0QRJR� GXåH� VH�
]DGUåDYDMX�X�YRGL� L�VHGLPHQWX�RG�NROLIRUPQLK�EDNWHULMD�
�:+2�� ������� 8NXSQH� YULMHGQRVWL� IHNDOQLK� HQWHURND�
WRNRP�SHULRGD�LVWUDåLYDQMD�SULND]DQH�VX�X�WDEHOL���

7DEHOD����%URM�(QWHURcRccXV�IDHcDOLV��cIX�����PO�X�
YRGRWRNX�ULMHNH�5DGREROMH�

1D]LY�
ORNDOLWHWD�

1RUPD�
SUHPD�

SUDYLOQLNX�

5H]XOWDWL�X�
LsSLWDYDQRP�

X]RUNX�

SUROMHüH� MHsHQ�
3ODåD�/XND��� �� �� ��
7ULP�VWD]D�� �� �� ��
+RWHO�Ä5XåD³�� �� �� ��

8ãüH�
5DGREROMH�� �� �� ��
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6DPR� SULVXVWYR� (QWHURcRccXV� IDHcDOLV� ]DMHGQR� V�
UDQLMH� SRWYUÿHQLP� YUVWDPD� L]� VNXSLQH� NROLIRUPQLK�
EDNWHULMD�VXJHULãH�SULVXWQRVW�RQHþLãüHQMD��XSUNRV�PDORM�
EURMQRVWL��

&ORsWULGLD�sSS��
8� SUROMHWQRP� SHULRGX� ]DELOMHåHQR� MH� SULVXVWYR� URGD�

&ORVWULGLXP��WH�VH�SUHPD�YDåHüLP�SUDYLOQLcLPD�]D�SLWNH�
YRGH��ULMHND�5DGREROMD�VPDWUD�QHRGJRYDUDMXüRP��6DPR�
SULVXVWYR� EDNWHULMD� L]� RYRJ� URGD� XSXüXMH� GD� VH� UDGL� R�
]DJDÿHQMX� SULURGQH� YRGH� SRWHQcLMDOQLP� OMXGVNLP� L�
åLYRWLQMVNLP�SDWRJHQLPD�MHU�VH�&ORVWULGLXP�SHUIULQJHQV�
VPDWUD� HILNDVQLP� LQGLNDWRURP� IHNDOQH� NRQWDPLQDcLMH�
�WDEHOD�����&��SHUIULQJHQV�SURL]YRGL�QL]�HJ]RWRNVLQD��D�
]DJDÿHQD�YRGD�MH�QHSULNODGQD�L�]D�LULJDcLMX�MHU�VX�VSRUH�
YHRPD�RWSRUQH�L�GXJR�PRJX�RSVWDWL�X�RNROLãX����

7DEHOD����%URM�&ORVWULGLXP�VSS���cIX����PO��X�YRGRWRNX�
ULMHNH�5DGREROMH�

1D]LY�
ORNDOLWHWD�

1RUPD�
SUHPD�

SUDYLOQLNX�

5H]XOWDWL�

SUROMHüH� MHVHQ�

9UHOR�5DGREROMH�� �� �� ��
3ODåD�/XND�� �� �� ��
7ULP�VWD]D�� �� �� ��
+RWHO�³5XåD´�� �� �� ��
8ãüH�5DGREROMH�� �� �� ��

�
1D� YUHOX� 5DGREROMH� L]RORYDQH� EDNWHULMH� VX�

LGHQWLILNRYDQH� NDR�� .OHEVLHOOD� SQHXPRQLH�� (VcKHULcKLD�
cROL� L� (QWHURcRccXV� IDHcDOLV�� 1D� 3ODåL� ³/XND´� L]�
5DGREROMH� LGHQWLILNRYDQH� VX� .OHEVLHOOD� R[\WRcD� L�
(QWHURcRccXV� IDHcDOLV�� 1D� ORNDOLWHWX� 7ULP� VWD]H�
L]RORYDQH� VX� (VcKHULcKLD� cROL�� &LWUREDcWHU� IUHXQGL� L�
(QWHURcRccXV� IDHcDOLV�� 1D� PMHUQRP� PMHVWX� +RWHO�
Ä5XåD³� QD� YRGRWRNX� 5DGREROMH� L]RORYDQH� VX� YUVWH�
(VcKHULcKLD� cROL�� &LWUREDcWHU� IUHXQGL� L� (QWHURcRccXV�
IDHcDOLV�� 2YL� QDOD]L�� SRWNULMHSOMHQL� L]X]HWQR� YLVRNLP�
EURMHP�XNXSQLK� NROLIRUPD� L� XNXSQLP� EURMHP� DHUREQLK�
PH]RILOQLK� EDNWHULMD� XND]XMX� QD� SULVXVWYR� IHNDOQRJ�
RQHþLãüHQMD� L� XOLMHYDQMX� NDQDOL]DcLRQLK� YRGD� X� ULMHNX�
5DGREROMX�� 3UHPD� UH]XOWDWLPD�� ULMHND� 5DGREROMD� VH�
PRåH�VYUVWDWL�X� ,,� NODVX� YRGD�� V� WLP�GD� MH�QD�QMHQRP�
YUHOX� EURM� EDNWHULMD� ]QDWQR� PDQML� X� RGQRVX� QD� RVWDOH�
ORNDOLWHWH��9DåQR�MH�LVWDüL�GD�MH�QDM]DJDÿHQLML�GLR�ULMHNH�
XãüH� 5DGREROMH� X� 1HUHWYX�� MHU� GXåLQRP� WRND� X�
5DGREROMX� VH� XOLMHYDMX� NRPXQDOQH� RWSDGQH� YRGH�
ERJDWH� IHNDOLMDPD� L� VYD� NROLþLQD� RWSDGQLK�PDWHULMD� VH�
NRQcHQWULãH�XSUDYR�QD�XãüX�� JGMH� MH� L� ]DELOMHåHQ� YHOLNL�
EURM� EDNWHULMD�� ,VSXãWDQMH� NDQDOL]DcLMD� L� RWSDGQLK�
NRPXQDOQLK�YRGD�X�ULMHNX�5DGREROMX�XWMHþH�L�QD�XNXSQX�
ELRWX� RYH� ULMHNH�� MHU� RUJDQL]PL� QH� PRJX� åLYMHWL� X�
]DJDÿHQRM� VUHGLQL�� SRVHEQR�RUJDQL]PL� NRML�QDVHOMDYDMX�
LVNOMXþLYR� þLVWH� ULMHNH� NDNYD� MH� 5DGREROMD� ELOD� QHNDG��
1HRSKRGQR� MH� SURYHVWL� GDOMD� LVWUDåLYDQMD� L� RSLVDWL�
XWMHcDM� NRPXQDOQLK� RWSDGQLK� YRGD� QD� IORUX� L� IDXQX�
ULMHNH�5DGREROMH��

Z$./-8ý$.��
1D� WHPHOMX� SRVWDYOMHQRJ� cLOMD� UDGD�� XWYUÿHQLK�

]DGDWDND�� WH� DQDOL]RP� GRELMHQLK� UH]XOWDWD� X� UDGX� V
QD]QDþHQL� VOMHGHüL� ]DNOMXþcL�� 9Hü� QD� VDPRP� L]YRUX�
]DELOMHåHQH�VX�EDNWHULMH�L]�VNXSLQH�NROLIRUPQLK�EDNWHULMD�
L� IHNDOQLK� HQWHURNRND� NRMH� XND]XMX� QD� SULVXVWYR�

IHNDOQRJ� ]DJDÿHQMD�� 2E]LURP� QD� UHODWLYQR� QLVNH�
YULMHGQRVWL��PRJXüH�MH�GD�MH�NRQWDPLQDcLMD�X�WRP�GLMHOX�
ULMHNH� X]URNRYDQD� DQLPDOQLP� RWSDGRP�� ,VSXãWDQMH�
RWSDGQLK�NRPXQDOQLK�YRGD�X�ULMHNX�5DGREROMX�XWMHþH�QD�
cMHORNXSQL� åLYL� VYLMHW� RYH� ULMHNH�� 6YH� YHüD� ]DPXüHQRVW�
YRGH� ]ERJ� LQWH]LYQH� HUR]LMH� ]HPOMLãWD� L� XQLãWDYDQMH�
REDOQH� YHJHWDcLMH� SRMDþDYDMX� LQWHQ]LWHW� SUREOHPD� V�
NRMLPD� VH� VXRþDYD� ULMHND� 5DGREROMD� X� 0RVWDUX��
3URPMHQD� SUDYcD� L� EU]LQH� SURWRND� NDR� L� SURPMHQH� X�
VWUXNWXUL� GQD� ]ERJ� HNVSORDWDcLMH� ãOMXQND� L� SLMHVND��
GHYDVWDcLMH� ULMHþQRJ� NRULWD� XWMHþX� QD� YHü� HYLGHQWLUDQL�
QHVWDQDN�ULMHWNLK�L�XJURåHQLK�ELOMQLK�L�åLYRWLQMVNLK�YUVWD�X�
5DGREROML�� .RQYHU]LMD� SULURGQLK� VWDQLãWD� X� SULREDOQRP�
SRMDVX� ]ERJ� QHSODQVNH� L]JUDGQMH� REMHNDWD� X]� YRGHQH�
WRNRYH��X]�GHSRQLUDQMH�RJURPQLK�NROLþLQD�QDMUD]OLþLWLMHJ�
RWSDGD�X�SULREDOQRP�SRMDVX�ULMHNH�5DGREROMH�XWMHþH�QD�
QMHQR�RQHþLãüHQMH� L� NYDOLWHW�YRGH��5LMHND�5DGREROMD� MH��
SUHPD� DQDOL]LUDQLP� SDUDPHWULP�� L]PLMHQMHQD� WHNXüLcD�
XPMHUHQRJ�HNRORãNRJ�VWDWXVD��

/,7(5$785$��
�

%DUWK��-��$���6WHLGOH��'���.XQW]��'���*RcKW��7���0RXYHW��&���
YRQ�7�PSOLQJ��:���/REH�,���/DQJHQKRII��$���$OEUHcKWVHQ��
+�� -��� -DQQLcKH�� *�� 6��� 0RUDVcK�� %��� +XQNHOHU�� '��
*UDWKZRKO��3����������'HSRVLWLRQ��SHUVLVWHQcH�DQG�WXUQ�
RYHU� RI� SROOXWDQWV�� )LUVW� UHVXOWV� IURP� WKH� (8� SURMHcW�
$TXD7HUUD� IRU� VHOHcWHG� ULYHU� EDVLQV� DQG� DTXLIHUV�� 6cL�
HQcH�RI�WKH�7RWDO�(QYLURQPHQW��������������������

ĈXNLü��$��'���*DMLQ��6��.���0DWDYXOM��0��1�� L�0DQGLü��/��*��
��������0LNURELRORJLMD�YRGD��%HRJUDG��,3�3URVYHWD��

0DOHWLQ��6���%HüLUDM��$���ûLUNRYLü��0���âDKLQRYLü��5���$OLED�
ELü��9���-XUDNLü��ä��L�0DNLü��+����������6DVWDY�L�VWUXNWXUD�
ULEOMHJ�IRQGD�NDR�RcHQD�NYDOLWHWD�WHNXüLK�L�VWDMDüLK�YRGD��
8�� 1�� 1�� �XU���� =ERUQLN� UDGRYD� ,9� 0HÿXQDURGQH� HNR�
NRQIHUHQcLMH��VWU������±�������1RYL�6DG��(NRORãNL�SRNUHW�
JUDGD�1RYRJ�6DGD��

0RUULVRQ�� *��� )DWRNL�� 2�� 6��� 3HUVVRQ�� .�� L� (NEHUJ�� $��
��������$VVHVVPHQW�RI�WKH�LPSDcW�RI�SRLQW�VRXUcH�SROOX�
WLRQ�IURP�WKH�.HLVNDPPDKRHN�6HZDJH�7UHDWPHQW�3ODQW�
RQ� WKH� .HLVNDPPD� 5LYHU� ±� S+�� HOHcWULcDO� cRQGXcWLYLW\��
R[\JHQ� ±� GHPDQGLQJ� VXEVWDQcH� �&2'�� DQG� QXWULHQWV��
:DWHU�6$����������������

5LÿDQRYLü�� /�� L� 5LÿDQRYLü�� 6�� �������� (NRORãNH� L�
PLNURELRORãNH� NDUDNWHULVWLNH� ULMHNH� 1HUHWYH�� 0RVWDU��
8QLYHU]LWHW�Ä'åHPDO�%LMHGLü³�X�0RVWDUX��

5XVLQ�� 3��� (QULTXH]�� &�� (��� -RKQVRQ�� '�� L� *HUED�� &�� 3��
�������� (QYLURQPHQWDOO\� � WUDQVPLWWHG�SDWKRJHQV��8��5��
0��0DLHU��,��/��3HSSHU�L�&�3��*HUED��XU����(QYLURQPHQWDO�
0LcURELRORJ\��VWU������������1HZ�<RUN��$cDGHPLc�3UHVV��

âWDPEXN±*LOMDQRYLü�� 1�� �������� 9RGH� 1HUHWYH� L� QMH]LQD�
SRGUXþMD�� 6SOLW�� =DYRG� ]D� MDYQR� ]GUDYVWYR� äXSDQLMH�
VSOLWVNR��GDOPDWLQVNH��+UYDWVNH�YRGH��=DJUHE��

7URåLü±%RURYDc��� 6�� 0DcDQRYLü�� $�� L� âNULMHOM�� 5�� ��������
0RUIRPHWULMVNH� NDUDNWHULVWLNH� L� NRQGLcLRQL� LQGHNV� $XV�
WURSRWDPRELXV�SDOOLSHV�L]�VOLYD�ULMHNH�1HUHWYH��6DUDMHYR��
âXPDUVNL�IDNXOWHW�8QLYHU]LWHWD�X�6DUDMHYX���

8UHGED�R�NODVLILNDcLML�YRGD�L�YRGD�REDOQRJ�PRUD�-XJRVODYLMH�
X� JUDQLcDPD� 6RcLMDOLVWLþNH� 5HSXEOLNH� %RVQH� L� +HUcHJR�
YLQH��6OXåEHQL�OLVW�65�%L+��EURM��������

:RUOG� +HDOWK� 2UJDQL]DWLRQ� �������� 8QLWHG� 1DWLRQV� &KLO�
GUHQ
V�)XQG��DQG�:DWHU�6XSSO\�DQG�6DQLWDWLRQ�&ROODER�
UDWLYH� &RXQcLO�� ������ *OREDO�:DWHU� 6XSSO\� DQG� 6DQLWD�
WLRQ�$VVHVVPHQW������5HSRUW��*HQHYD��:+2��

:+2���������*XLGHOLQHV�IRU�'ULQNLQJ�:DWHU�4XDOLW\��7KLUG�
(GLWLRQ��9ROXPH����5HcRPPHQGDWLRQV��*HQHYD��:+2���
�
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  ,1)250$&,-(�2�$8725,0$�
/HMOD�5LÿDQRYLü��
8QLYHU]LWHW�Ä'åHPDO�%LMHGLü³�X��0RVWDUX�
1DVWDYQLþNL�IDNXOWHW�
8QLYHU]LWHWVNL�NDPSXV�EE��������0RVWDU�
H�PDLO��OHMOD�ULGMDQRYLc#XQPR�ED�
�
6DQHO�5LÿDQRYLü��
8QLYHU]LWHW�Ä'åHPDO�%LMHGLü³�X��0RVWDUX�
1DVWDYQLþNL�IDNXOWHW�
8QLYHU]LWHWVNL�NDPSXV�EE��������0RVWDU�
H�PDLO��VDQHO�ULGMDQRYLc#XQPR�ED��
�


