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3DVDXOLR�HNRQRPLNDL�YRV�SUDGŐMXV�OLSWL�Lä������P��UHFHVLMRV�GXREŐV��QDXMDLV�LääŻNLDLV�JUDVLQD�
JDOLPL�NDL�NXULſ�(XURSRV�6ĆMXQJRV�äDOLſ�EDQNURWDL�LU�DQWURML�NUL]ŐV�EDQJD��/ŐWDL�EHVLNHLÿLDQWL�
HNRQRPLQŐ�VLWXDFLMD�GDUR�ŢWDNĆ�LU�YLVXRPHQHL��NXUL�VXQNLDL�DWVLNUDWR�VHQſMſ�QXRVWDWſ�

.RNLRV� QXRWDLNRV� äLXR�PHWX� Y\UDXMD� YLVXRPHQŐMH"� .DLS� YHUWLQDPDV� YHUVOR� VĆæLQLQJXPDV"��

.XR�VNLULDVL�/LHWXYRV��/DWYLMRV�LU�(VWLMRV�æPRQLſ�SRæLŻULV�Ţ�NRPSDQLMſ�HOJHVŢ�ULQNRMH"

9LVXRPHQŐV� QXRPRQŐV� W\ULPĆ� U\äLſ� VX� YLVXRPHQH� DJHQWŻUſ� Å1RYD� PHGLDµ� /LHWXYRMH���
Å%DOWLF�&RPPXQLFDWLRQ�3DUWQHUVµ�/DWYLMRMH��LU�Å9DUH�	�-DDNNRODµ�(VWLMRMH�XæVDN\PX�DWOLNR�W\ULPſ�
EHQGURYŐ�Å5$,7µ��%DOWLMRV�äDOLſ�UHSUH]HQWDW\YXV�J\YHQWRMſ�W\ULPDV�DWOLNWDV������P��UXJSMŻÿLR�
PŐQHVŢ�DSNODXVXV������UHVSRQGHQWſ�/LHWXYRMH�������²�(VWLMRMH�LU������²��/DWYLMRMH�
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.DLS�URGR�W\ULPR�GXRPHQ\V��GLGæLDXVLDV�QHLJLDPDV�SDVHNPHV�YHUVOR�ŢYDL]GæLXL�VXNHOWſ�ŢPRQŐV�
SURGXNWſ�OLQLMRV�SDäDOLQLPDV�Lä�SUHN\ERV��%HYHLN����SURF��/LHWXYRV�J\YHQWRMſ��VXæLQRMċ�WRNŢ�
IDNWĆ��SDW\V�QXVWRWſ�SLUNWL� ŢPRQŐV�SURGXNWXV�DU�SDVODXJDV��%HYHLN����SURF�� UHNRPHQGXRWſ�
QHSLUNWL�ŢPRQŐV�SUHNLſ�DU�SDVODXJſ�NLWLHPV��

.LWDV� QHLJLDPDV� IDNWRULXV� ²� QHDWVDNLQJDV� HOJHV\V� JDPWRMH�� 'DXJLDX� QHL� SXVŐ� /LHWXYRV�
J\YHQWRMſ�SDW\V�QXVWRWſ�SLUNWL�ŢPRQŐV�SUHNHV�DU�SDVODXJDV��MHL�VXæLQRWſ��NDG�MRV�LäEDQGRPRV�
VX�J\YŻQDLV��.DV�GHäLPWDV�UHNRPHQGXRWſ�QHSLUNWL�WRNLRV�ŢPRQŐV�SUHNLſ�DU�SDVODXJſ��šPRQŐ��
NXUL�LäSLOD�QXRWHNDV�Ţ�XSċ��DUED�NXULRV�GDUEXRWRMDL�GLUED�NHQNVPLQJRPLV�VĆO\JRPLV��SUDUDVWſ�
DSLH�SXVċ�NOLHQWſ�

šPRQŐV� ŢYDL]GŢ� YDUWRWRMſ� DN\VH� SDJHULQWſ� æLQLRV� DSLH� VRFLDOLQċ� DWVDNRP\Eċ�� šPRQċ�� NXUL��
QDXGRMD� JDPWĆ� WDXVRMDQÿLDV� WHFKQRORJLMDV� DU� GDO\YDXMD� WRNLRVH� VRFLDOLQŐVH� DNFLMRVH� NDLS��
Å'DURPµ�� � UHNRPHQGXRWſ� ��� SURF�� J\YHQWRMſ� 3DSLOGRPſ� WDäNſ� WDLS� SDW� VXODXNWſ� ŢPRQŐV��
XæVLLPDQÿLRV�ODEGDULQJD�YHLNOD�DUED�UHPLDQÿLRV�GDXJ�UHQJLQLſ��

.DV� GHäLPWDV� /LHWXYRV� J\YHQWRMDV� UHNRPHQGXRWſ� WDUSWDXWLQŐV� YHUVOR� VŐNPŐV� VXVLODXNXVLĆ�
ŢPRQċ����SURF��UHNRPHQGXRWſ�JHUXV�ÀQDQVLQLXV�UH]XOWDWXV�GHPRQVWUXRMDQWŢ�YHUVOĆ��

/$%,$8�5ź3,�$76$.20<%ŏ

/\JLQDQW� VX� ����� P��� LäDXJR� ŢPRQŐV� VRFLDOLQŐV� DWVDNRP\EŐV� VYDUED�� ����� P���
EHYHLN�GHäLPWDGDOLX�SDGDXJŐMR�J\YHQWRMſ�� WHLJLDQÿLſ��NDG�QXVWRWſ�SLUNWL� ŢPRQŐV�SUHNHV�DU��
SDVODXJDV�� MHL� VXæLQRWſ�� NDG� MXRV�JDPLQGDPD� ŢPRQŐ� LäEDQGR�SURGXNWXV� VX�J\YŻQDLV�� 7LHN�
SDW�SDGDXJŐMR�WYLUWLQDQÿLſ��NDG�ERLNRWXRWſ�ŢPRQŐV�SURGXNFLMĆ��MHLJX�VXæLQRWſ��NDG�ŢPRQŐV�
GDUEXRWRMDL� GLUED� NHQNVPLQJRPLV� VĆO\JRPLV�� 3DGDXJŐMR� æPRQLſ�� NXULH� QXVWRWſ� SLUNWL�
ŢPRQŐV�� QDXGRMDQÿLRV� QHOHJDOLĆ� NRPSLXWHULQċ� ŢUDQJĆ�� SUHNHV� DU� SDVODXJDV� �QXR� ��� SURF��
����� P�� LNL� ��� SURF�� ����� P���� 7RNLRV� SDÿLRV� YDUWRWRMſ� UHDNFLMRV� VXVLODXNWſ� LU� ŢPRQŐ�� MHL�
SDDLäNŐWſ��NDG�ML�QHPRND�PRNHVÿLſ�²�WULPLV�SURFHQWDLV�GDXJLDX�J\YHQWRMſ�äLHPHW�QHEHSLUNWſ��
WRNLRV�ŢPRQŐV�SUHNLſ�DU�SDVODXJſ�

7DLS�SDW�NDLS�LU������P�����SURF��J\YHQWRMſ�QHEHSLUNWſ�ŢPRQŐV�SUHNLſ�DU�SDVODXJſ��MHL�VXæLQRWſ�
DSLH�SDVWDURVLRV�SURGXNWſ�OLQLMRV�LäŐPLPĆ�Lä�SUHN\ERV��R����SURF����MHL�VXæLQRWſ��NDG�ŢPRQŐ�
LäSLOD�QXRWŐNDV�Ţ�XSċ��
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6XæLQRWXPŐWH��NDG�SDVLNHLWŐ�ŢPRQŐV�YDGRYDV�
���� �� � 1 � �
���� �� � � 1 9

6XæLQRWXPŐWH�DSLH�JHUXV�ÀQDQVLQLXV�
NRPSDQLMRV�UH]XOWDWXV�

���� �� � � � �
���� �� � � � �

1XRODW�SDVWHEŐWXPŐWH��NDG�ŢPRQŐ�UHPLD�GDXJ�
UHQJLQLſ

���� �� � 1 9 �
���� �� � 1 �� �

3DPDW\WXPŐWH��NDG�QHYHLNLD�ŢPRQŐV�
LQWHUQHWLQŐ�VYHWDLQŐ�

���� �� � � 1 ��
���� �� � 1 11 �

6XæLQRWXPŐWH��NDG�ŢPRQŐ�ODLPŐMR�WDUSWDXWLQŢ�
DSGRYDQRMLPĆ�

���� �� � � �� �
���� �� � � �� �

*DXWXPŐWH�LQIRUPDFLMRV�DSLH�ŢPRQŐV�YDGRYR�
SUDEDQJLXV�KRELXV�DWRVWRJDV�LU�SDQ��

���� �� � � � �
���� �� � � 1 �

0DW\WXPŐWH��NDG�ŢPRQŐ�DNW\YLDL�GDO\YDXMD�
VRFLDOLQŐVH�DNFLMRVH��SY]���Å'DURPµ��

���� �� � 1 �� �
���� �� � � �� �

5DVWXPŐWH�LQIRUPDFLMRV��NDG�ŢPRQŐV�YDGRYDV�
DUWLPDL�EHQGUDXMD�VX�SROLWLNDLV�

���� �� � � � �
���� �� � � 1 �

6XæLQRWXPŐWH��NDG�ŢPRQŐ�XæVLLPD�ODEGDULQJD�
YHLNOD

���� �� � � �� �
���� �� � � 11 �

6XæLQRWXPŐWH��NDG�ŢPRQŐMH�QDXGRMDPRV�
WHFKQRORJLMRV�VDXJR�JDPWĆ�DSOLQNĆ

���� �� � � �� �
���� �� � � �� �

6XæLQRWXPŐWH��NDG�ŢPRQŐMH�GLUED�GDXJ�
XæVLHQLHÿLſ�

���� �� 9 � 1 9

���� �� � � � 9

'DæQDL�PDW\WXPŐWH�ŢPRQŐV�YDGRYĆ�J\YHQLPR�
EŻGR�æXUQDOXRVH��79�äRX�LU�SDQ�

���� �� �� � � �
���� �� 11 � 1 9

,äJLUVWXPŐWH�JDQGſ��NDG�ŢPRQŐ�EDQNUXWXRMD
���� �� �� � � �
���� �� �� � � ��
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6XæLQRWXPŐWH��NDG�ŢPRQŐMH�PRNDPL�
DWO\JLQLPDL�ÅYRNHOLXRVHµ

���� �� �� � 1 ��
���� �� �� � 1 11

6XæLQRWXPŐWH�Lä�æLQLDVNODLGRV��NDG�VXODLN\WDV�
ŢPRQŐV�YDGRYDV�DUED�ŢPRQŐV�GDUEXRWRMDV

���� �� �� � 1 ��
���� �� �� � 1 ��

6XæLQRWXPŐWH��NDG�ŢPRQŐ�SODQXRMD�DWOHLVWL�
GDXJ�GDUEXRWRMſ

���� �� �� � � 11

���� �� �� � 1 ��
6XæLQRWXPŐWH��NDG�ŢPRQŐ�ŢWDULDPD�QHPRNDQWL�
PRNHVÿLſ

���� �� �� � 1 ��
���� �� �� � � ��

6XæLQRWXPŐWH��NDG�ŢPRQŐ�QDXGRMDVL�QHOHJDOLD��
SURJUDPLQH�ŢUDQJD

���� �� �� � 1 ��
���� �� �� � 1 ��

6XæLQRWXPŐWH��NDG�GDUEXRWRMDL�GLUED�
NHQNVPLQJRPLV�GDUER�VĆO\JRPLV

���� �� �� 11 1 11

���� �� �� �� 1 ��

6XæLQRWXPŐWH��NDG�ŢPRQŐ�LäSLOD�QXRWHNDV�Ţ�XSċ
���� �� �� �� � 11

���� �� �� �� 1 ��
6XæLQRWXPŐWH��NDG�ŢPRQŐ��JDPLQGDPD�
SURGXNWXV��LäEDQGR�MXRV�VX�J\YŻQDLV

���� �� �� �� 1 ��
���� �� �� � 1 ��

6XæLQRWXPŐWH�Lä�æLQLDVNODLGRV��NDG�ŢPRQŐV�
YLHQD�Lä�SURGXNWſ�OLQLMſ�SDäDOLQWD�Lä�SURGXNFLMRV�
GŐO�NHQNVPLQJſ�SURGXNWſ

���� 11 �� �� 1 �

���� �� �� 11 1 9
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.DV�WUHÿLDV�/LHWXYRV�����SURF���J\YHQWRMDV�WHLJLD�QHSDVLWLNLQWLV�QŐ�YLHQX�Lä�VHNWRULſ��OLNXVLſMſ�
QXRPRQŐV� ²� VNLUWLQJRV�� WRGŐO� QŐ� YLHQR� YHUVOR� VHNWRULDXV� ŢPRQŐ� /LHWXYRMH� QHJDOL� SDVLJLUWL�
LäVNLUWLQLX�J\YHQWRMſ�SDVLWLNŐMLPX��

'HäLPWDGDOLV� J\YHQWRMſ� QXURGŐ� SDVLWLNLQW\V� LQIRUPDFLQLſ� WHFKQRORJLMſ��
WHOHNRPXQLNDFLMſ� � ŢPRQŐPLV�� 7LHN� SDW� J\YHQWRMſ� SDVLWLNL� EDQNDLV� LU��
GUDXGLPR� ŢPRQŐPLV�� .LHN� PDæLDX� SDVLWLNLPD� WUDQVSRUWR� LU� SHUYHæLPſ� ŢPRQŐPLV�
DU� IDUPDFLMRV� NRPSDQLMRPLV�� 0DLVWR� LU� JŐULPſ� JDPLQWRMDLV� SDVLWLNL� �� SURF���
/LHWXYRV�J\YHQWRMſ��SUHN\ERV�WLQNODLV�LU�SDUGXRWXYŐPLV�²���SURF���VWDW\ERV�LU�QHNLOQRMDPRMR�
WXUWR� ŢPRQŐPLV�²���SURF��J\YHQWRMſ��0DæLDXVLDL�SDVLWLNLPD�HQHUJHWLNRV� LU�JDPWLQLſ� LäWHNOLſ�
ŢPRQŐPLV��
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/LQD� 9HQVNDLW\WŐ�� U\äLſ� VX� YLVXRPHQH� DJHQWŻURV� 
Å1RYD�PHGLDµ�Y\NGDQÿLRML�SDUWQHUŐ�� Å7\ULPR�UH]XOWDWDL� URGR��NDG��
J\YHQWRMDL� DWVDUJLDL� YHUWLQD� VNLUWLQJſ� VHNWRULſ� ŢPRQLſ� YHLNOĆ�� QŐ�
YLHQDP� QHVXWHLNGDPL� LäVNLUWLQLR� SDVLWLNŐMLPR� WDäNſ�� .DL� NXULſ�
VHNWRULſ� ŢPRQŐV� LQYHVWXRMD� WLN� Ţ�PDUNHWLQJR� NDPSDQLMDV�� WDÿLDX��
DNLYDL]GX�� NDG� WDL� QŐUD� YLHQLQWHOLV� EŻGDV� SHOQ\WL� æPRQLſ��
SDVLWLNŐMLPĆ� ²� EŻWLQD� UŻSLQWLV� UHSXWDFLMD�� QXRODWLQLDLV� U\äLDLV� VX�
NOLHQWDLV��

/\JLQDQW�VX������P���PDWRPH��NDG�NHLÿLDVL�SRæLŻULV�Ţ�ÀQDQVLQHV�
LQVWLWXFLMDV�� 3R� WUXSXWŢ� JHUŐMDQW� HNRQRPLQHL� VLWXDFLMDL�� JLOLDX� �
DQDOL]XRMDQW�NUL]ŐV�SULHæDVWLV��NHLÿLDVL�SULHä�WDL�Y\UDYċV�SRæLŻULV��
NDG� SDJULQGLQŐV� HNRQRPLQŐV� NUL]ŐV� NDOWLQLQNŐV� ²� ÀQDQVLQŐV� �
LQVWLWXFLMRV�µ

Å1RYD�PHGLDµ
9\NGDQÿLRML�SDUWQHUŐ� 
/LQD�9HQVNDLW\WŐ
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'DXJXPD�/LHWXYRV�J\YHQWRMſ�²����SURF�� ²�PDQR��NDG�YHUVODV� äDO\MH�\UD�QHVĆæLQLQJDV�� �GX�
SHQNWDGDOLDL�J\YHQWRMſ�PDQR��NDG�YHUVODV�\UD�QHVĆæLQLQJDV�����SURF���� LU�SDQDäL�GDOLV�²�NDG��
ODELDX�QHVĆæLQLQJDV�QHL�VĆæLQLQJDV�����SURF����9RV���SURF��J\YHQWRMſ�WLNL��NDG�YHUVODV�/LHWXYRMH�
\UD�VĆæLQLQJDV��R����SURF��²�NDG�ODELDX�VĆæLQLQJDV�QHL�QHVĆæLQLQJDV��

šGRPX� SDVWHEŐWL�� NDG� ŢPRQLſ� YDGRYDL� EHL� VDYLQLQNDL� WDLS� SDW� YDGRYDXMDVL� WRNLRPLV��
QXRVWDWRPLV�����SURF��Mſ�PDQR��NDG�YHUVODV�/LHWXYRMH�\UD�QHVĆæLQLQJDV��R����SURF��²�NDG�ODELDX�
QHVĆæLQLQJDV�QHL�VĆæLQLQJDV��
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/LQD� 9HQVNDLW\WŐ�� U\äLſ� VX� YLVXRPHQH� DJHQWŻURV� Å1RYD�PHGLDµ� Y\NGDQÿLRML� SDUWQHUŐ�� Å1ŐUD�
YLHQRV� SULHæDVWLHV� DU� YLHQR� NDOWLQLQNR�� QXOŐPXVLR� WRNŢ� GLGHOŢ� QHSDVLWLNŐMLPĆ� /LHWXYRV��
YHUVOR�VĆæLQLQJXPX��7DP�ŢWDNRV�WXUŐMR�GDXJ�GDO\Nſ��WDUS�NXULſ�²� LU�HNRQRPLQLX�VXQNPHÿLX�
SDEORJŐMXVL� ÀQDQVLQŐ� SDGŐWLV�� LU� YLVXRPHQŐV� QXRWDLNſ� SRN\ÿLDL�� LU� SROLWLNRV� HOLWR� UHWRULND���
QXNUHLSWD� SULHä� YHUVOĆ�� LU� NRPSDQLMſ� NRPXQLNDFLMRV� NU\SWLHV� SDNHLWLPDV� ²� QXR� UHSXWDFLMRV�
YDOG\PR�Ţ�WLHVPXNĆ�PDUNHWLQJR�NRPXQLNDFLMĆ��6LHNLDQW�NHLVWL�VLWXDFLMĆ��YHUVOXL�VYDUEX�VXSUDVWL��
NDG�YLVXRPHQŐV�SDVLWLNŐMLPDV�VXVLIRUPXRMD�Lä�GDXJHOLR�YHLNVQLſ�²�æPRQŐPV�VYDUEX��QH�WLN��
NRNLXV��SURGXNWXV�JDPLQL�DU�NRNLDV�SDVODXJDV�WHLNL��WDÿLDX�LU�NDLS�EHQGUDXML�VX�GDUEXRWRMDLV��NDLS�
�Y\NGDL�ŢVLSDUHLJRMLPXV�SDUWQHULDPV��NLHN�SULVLGHGL�SULH�YLVXRPHQŐV�JHURYŐV�µ
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9LVXRPHQŐV� QXRPRQŐV� W\ULPR� UH]XOWDWDL� URGR�� NDG� J\YHQWRMDL� QHLJLDPDL� YHUWLQD� LU��
/LHWXYRMH� YHLNLDQÿLſ� ŢPRQLſ� YLHäDL� SDWHLNLDPĆ� LQIRUPDFLMĆ� DSLH� VDYH�� ��� SURF�� /LHWXYRV�
J\YHQWRMſ�QHSDVLWLNL�ŢPRQLſ�DSLH�VDYH�SDWHLNLDPD�LQIRUPDFLMD�����SURF��YLVLäNDL�QHSDVLWLNL��R�²�
���SURF��ODELDX�QHSDVLWLNL�QHL�SDVLWLNL�WRNLD�LQIRUPDFLMD��7LN���SURF��J\YHQWRMſ�YLVLäNDL�SDVLWLNL�
ŢPRQLſ�SDWHLNLDPD�LQIRUPDFLMD�
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/LQD� 9HQVNDLW\WŐ�� U\äLſ� VX� YLVXRPHQH� DJHQWŻURV� Å1RYD� PHGLDµ� Y\NGDQÿLRML� SDUWQHUŐ��
Å9LVXRPHQŐV� QHSDVLWLNŐMLPDV� ŢPRQLſ� SDWHLNLDPD� LQIRUPDFLMD� DSLH� VDYH� ²� EHQGUR��
QHSDVLWLNŐMLPR� /LHWXYRV� YHUVOX� GDOLV�� 7\ULPR� UH]XOWDWDL� SDURGR�� NDG� SDVWDUXRMX� PHWX��
ŢPRQŐV�ODELDX�VXVLNRQFHQWUDYXVLRV�Ţ�YLHQSXVċ�NRPXQLNDFLMĆ��QHDQDOL]XRMD��NRNLD�LQIRUPDFLMD�
UHLNDOLQJD�YLVXRPHQHL��SHU�PDæDL�GŐPHVLR�VNLULD� WLHVLRJLQLDP�EHQGUDYLPXL�VX�NOLHQWDLV�EHL�
YLVXRPHQH��

.UL]ŐV�ODLNRWDUSLX�GDXJHOLV�NRPSDQLMſ�SLUPLDXVLD�PDæLQR�NRPXQLNDFLMRV�LU�UHNODPRV�ELXGæHWXV��
'DXJHOLXL�GYHML�PHWDL�WDSR�WDP�WLNURV�L]ROLDFLMRV�QXR�YDUWRWRMſ�ODLNRWDUSLX��NDGD�YLVRV�MŐJRV�
EXYR� VXWHONWRV� Ţ� HVPLQŢ� WLNVOĆ� ²� LäOLNWL� ULQNRMH�� $WVLJDXQDQW� HNRQRPLNDL�� NRPSDQLMRV� YŐO��
SULVLPHQD�VDYR�YDUWRWRMXV�LU�SRUHLNŢ�VX�MDLV�NRPXQLNXRWL��3DVLNHLWXVL�VLWXDFLMD�LU�YLVXRPHQŐV�
OŻNHVÿLDL�UHLNDODXMD�XQLNDOLſ��NŻU\ELQJſ�LU�LOJDODLNLſ�VSUHQGLPſ��R�QH�WUXPSDODLNLſ�NDPSDQLMſ��
NXULRV�QHVXNXULD�SULGŐWLQŐV�YHUWŐV���

ãLH�UH]XOWDWDL�OHLGæLD�QXPDW\WL��NDG�DUWLPLDXVLX�ODLNX�YHUVOXL�UHLNŐV�JHURNDL�SDSOXäŐWL�VLHNLDQW�
DWJDXWL�YLVXRPHQŐV�SDODQNXPĆ�LU�SDVLWLNŐMLPĆ��\SDÿ��NDL�æLQLDVNODLGD�LU�YLVXRPHQŐ�YLV�ODELDX�
UHLNDODXV�Lä�YHUVOR�VNDLGUXPR�LU�VĆæLQLQJXPR�µ
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7\ULPR�UH]XOWDWDL�URGR��NDG�ŢPRQLſ�YHLNOĆ�%DOWLMRV�äDOLſ�J\YHQWRMDL�NDL�NXULDLV�DVSHNWDLV�YHUWLQD�
VNLUWLQJDL�� %HYHLN� NHWYLUWDGDOLV� ����SURF��� /DWYLMRV�J\YHQWRMſ� UHNRPHQGXRWſ�QHSLUNWL� SUHNLſ�
DU�SURGXNWſ� Lä� ŢPRQŐV�� NXUL�GŐO� NHQNVPLQJſ�PHGæLDJſ� Lä�JDP\ERV� WXUŐMR�SDäDOLQWL�SUHNLſ�
OLQLMĆ��7XR�PHWX�WDLS�SDVLHOJWſ�EHYHLN�SHQNWDGDOLV�����SURF���(VWLMRV�J\YHQWRMſ�LU�VHSWLQWDGDOLV�
����SURF���/LHWXYRV�J\YHQWRMſ��/LHWXYRV�J\YHQWRMDL�GDæQLDX�QHL�(VWLMRV�DU�/DWYLMRV�J\YHQWRMDL�
ERLNRWXRWſ�QHOHJDOLĆ�SURJUDPLQċ�ŢUDQJĆ�QDXGRMDQÿLſ�ŢPRQLſ�SUHNHV�DU�SDVODXJDV�²����SURF��
/LHWXYRV�J\YHQWRMſ�QXVWRWſ�SLUNWL�DUED�UHNRPHQGXRWſ�QHSLUNWL� ŢPRQŐV�SUHNLſ�DU�SDVODXJſ��
(VWLMRMH�WDLS�SDVLHOJWſ����SURF���R�/DWYLMRMH�²����SURF��/LHWXYRV�J\YHQWRMDL�JULHæÿLDX�YHUWLQWſ�
ŢPRQHV��MHLJX�SDDLäNŐWſ��NDG�MRV�LäEDQGR�SURGXNWXV�VX�J\YŻQDLV�����SURF��/LHWXYRV�J\YHQWRMſ�
QXVWRWſ� SLUNWL� LU� NLWLHPV� UHNRPHQGXRWſ� QHSLUNWL� WRNLRV� ŢPRQŐV� SURGXNFLMRV�� /DWYLMRMH� WDLS�
SDVLHOJWſ����SURF��æPRQLſ��R�(VWLMRMH�²����SURF�

/LHWXYRV�J\YHQWRMDL�WDLS�SDW�JULHæÿLDX�QHL�/DWYLMRV�LU�(VWLMRV�J\YHQWRMDL�YHUWLQWſ�ŢPRQHV��MHLJX�
SDDLäNŐWſ�� NDG� MRVH� GDUEXRWRMDL� GLUED� NHQNVPLQJRPLV� VĆO\JRPLV� DUED� ŢPRQŐ� \UD� ŢWDULDPD�
PRNHVÿLſ�QHPRNŐMLPX��7XR�SDW�PHWX�/LHWXYRV�J\YHQWRMDL�DWODLGæLDX�YHUWLQWſ� ŢPRQHV�� MHLJX�
SDDLäNŐWſ��NDG�VXODLN\WDV�ŢPRQŐV�YDGRYDV�DU�GDUEXRWRMDV�²����SURF��/LHWXYRV�J\YHQWRMſ�WROLDX�
SLUNWſ�NRPSDQLMRV�SURGXNWXV�DU�SDVODXJDV��(VWLMRMH�WDLS�HOJWſVL����SURF��æPRQLſ��R��/DWYLMRMH�
²����SURF��
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6XæLQRWXPŐWH��NDG�SDVLNHLWŐ�ŢPRQŐV�YDGRYDV �� � � 1 11

6XæLQRWXPŐWH� DSLH� JHUXV� ÀQDQVLQLXV��
NRPSDQLMRV�UH]XOWDWXV �� 1 1 � �

1XRODW� SDVWHEŐWXPŐWH�� NDG� ŢPRQŐ� UHPLD�
GDXJ�UHQJLQLſ �� � 1 �� �

3DPDW\WXPŐWH�� NDG� QHYHLNLD� ŢPRQŐV�
LQWHUQHWLQŐ�VYHWDLQŐ �� � � � ��

6XæLQRWXPŐWH��NDG�ŢPRQŐ�ODLPŐMR�WDUSWDXWLQŢ�
DSGRYDQRMLPĆ �� 1 � �� �

*DXWXPŐWH�LQIRUPDFLMRV�DSLH�ŢPRQŐV�YDGRYR�
SUDEDQJLXV�KRELXV�DWRVWRJDV�LU�SDQ� �� 9 � 1 ��
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0DW\WXPŐWH�� NDG� ŢPRQŐ� DNW\YLDL� GDO\YDXMD�
VRFLDOLQŐVH�DNFLMRVH� �� 1 � �� �

5DVWXPŐWH�LQIRUPDFLMRV��NDG�ŢPRQŐV�YDGRYDV�
DUWLPDL�EHQGUDXMD�VX�SROLWLNDLV �� � � � ��

6XæLQRWXPŐWH��NDG�ŢPRQŐ�XæVLLPD�ODEGDULQJD�
YHLNOD �� � 1 �� �

6XæLQRWXPŐWH�� NDG� ŢPRQŐMH� QDXGRMDPRV�
WHFKQRORJLMRV�VDXJR�JDPWĆ�DSOLQNĆ �� � � �� �

6XæLQRWXPŐWH�� NDG� ŢPRQŐMH� GLUED� GDXJ�
XæVLHQLHÿLſ �� �� � 1 ��

'DæQDL�PDW\WXPŐWH�ŢPRQŐV�YDGRYĆ�J\YHQLPR�
EŻGR�æXUQDOXRVH��79�äRX�LU�SDQ� �� � � � ��

,äJLUVWXPŐWH�JDQGſ��NDG�ŢPRQŐ�EDQNUXWXRMD �� 11 � � ��
6XæLQRWXPŐWH�� NDG� ŢPRQŐMH� PRNDPL��
DWO\JLQLPDL�ÅYRNHOLXRVHµ �� � � 1 ��

6XæLQRWXPŐWH� Lä�æLQLDVNODLGRV��NDG�VXODLN\WDV�
ŢPRQŐV�YDGRYDV�DUED�ŢPRQŐV�GDUEXRWRMDV �� �� � � ��

6XæLQRWXPŐWH�� NDG� ŢPRQŐ� SODQXRMD� DWOHLVWL�
GDXJ�GDUEXRWRMſ �� � � � ��

6XæLQRWXPŐWH��NDG�ŢPRQŐ�ŢWDULDPD�QHPRNDQWL�
PRNHVÿLſ �� �� � � ��

6XæLQRWXPŐWH��NDG�ŢPRQŐ�QDXGRMDVL�QHOHJDOLD�
SURJUDPLQH�ŢUDQJD �� �� �� 1 ��

6XæLQRWXPŐWH�� NDG� GDUEXRWRMDL� GLUED��
NHQNVPLQJRPLV�GDUER�VĆO\JRPLV �� �� �� � ��

6XæLQRWXPŐWH�� NDG� ŢPRQŐ� LäSLOD� QXRWHNDV� Ţ�
XSċ �� �� �� � ��

6XæLQRWXPŐWH�� NDG� ŢPRQŐ�� JDPLQGDPD�
SURGXNWXV��LäEDQGR�MXRV�VX�J\YŻQDLV �� �� �� � ��

6XæLQRWXPŐWH� Lä� æLQLDVNODLGRV�� NDG� ŢPRQŐV�
YLHQD� Lä� SURGXNWſ� OLQLMſ� SDäDOLQWD� Lä��
SURGXNFLMRV�GŐO�NHQNVPLQJſ�SURGXNWſ

9 �� �� � 9
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/DWYLMRV� J\YHQWRMDL� ODELDXVLDL� UHPLD� ŢPRQHV�� NXULRV� XæVLLPD� ODEGDULQJD� YHLNOD�� GDO\YDXMD�
VRFLDOLQŐVH�NDPSDQLMRVH��UHPLD�GDXJ�UHQJLQLſ�LU�QDXGRMD�DSOLQNĆ�VDXJDQÿLDV�WHFKQRORJLMDV��
/DWYLMRV�J\YHQWRMDL��EHYHLN�SHQNWDGDOLV��WDLS�SDW�GDæQLDX�NLWLHPV�UHNRPHQGXRWſ�WDV�ŢPRQHV��
NXULRV�\UD�SHOQLXVLRV�WDUSWDXWLQLXV�DSGRYDQRMLPXV�²�WDLS�HOJWſVL����SURF��(VWLMRV�LU����SURF���
/LHWXYRV� J\YHQWRMſ�� /DWYLMRV� J\YHQWRMXV� ODELDXVLDL� Lä� YLVſ� %DOWLMRV� äDOLſ� SLUNWL� SUHNHV� DU��
SDVODXJDV�SDVNDWLQWſ�IDNWDV��NDG�ŢPRQŐ�ŢGDUELQD�XæVLHQLHÿLXV��

%HYHLN� WUHÿGDOLV� (VWLMRV� J\YHQWRMſ� QXVWRWſ� SLUNWL� ŢPRQLſ�� VOHSLDQÿLſ� PRNHVÿLXV�� SUHNHV� LU��
SDVODXJDV� ²� /LHWXYRMH� WDLS� SDVLHOJWſ� NHWYLUWDGDOLV�� R� /DWYLMRMH� ²� SHQNWDGDOLV� J\YHQWRMſ���
(VWLMRMH� æPRQŐV� PDæLDXVLDL� Lä� YLVſ� %DOWLMRV� äDOLſ� WROHUXRWſ� ŢPRQHV�� PRNDQÿLDV� DOJDV��
ÅYRNHOLXRVHµ�²�WRNLRV�ŢPRQŐV�SUHNHV�DU�SDVODXJDV�QXVWRWſ�SLUNWL����SURF��(VWLMRV�J\YHQWRMſ��
WXR�PHWX�/LHWXYRMH�²����SURF���R�(VWLMRMH�²���SURF�

.$,3��-ź6ž�0$1<08��-ź6�(/*780ŏ7ŏ6�686,'$5,86�,ã9$5',17206�6,78$&,-206"
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6XæLQRWXPŐWH��NDG�SDVLNHLWŐ�ŢPRQŐV�YDGRYDV �� � � � ��
6XæLQRWXPŐWH� DSLH� JHUXV� ÀQDQVLQLXV� NRPSDQLMRV�
UH]XOWDWXV �� � 1 9 �

1XRODW� SDVWHEŐWXPŐWH�� NDG� ŢPRQŐ� UHPLD� GDXJ�
UHQJLQLſ �� 1 1 11 �

3DPDW\WXPŐWH�� NDG� QHYHLNLD� ŢPRQŐV� LQWHUQHWLQŐ�
VYHWDLQŐ �� � � � ��

6XæLQRWXPŐWH�� NDG� ŢPRQŐ� ODLPŐMR� WDUSWDXWLQŢ�
DSGRYDQRMLPĆ �� 1 � �� �

*DXWXPŐWH� LQIRUPDFLMRV� DSLH� ŢPRQŐV� YDGRYR��
SUDEDQJLXV�KRELXV�DWRVWRJDV�LU�SDQ� �� � � � ��

0DW\WXPŐWH�� NDG� ŢPRQŐ� DNW\YLDL� GDO\YDXMD�
VRFLDOLQŐVH�DNFLMRVH �� � � �� �

5DVWXPŐWH� LQIRUPDFLMRV�� NDG� ŢPRQŐV� YDGRYDV��
DUWLPDL�EHQGUDXMD�VX�SROLWLNDLV �� � � � 19

6XæLQRWXPŐWH�� NDG� ŢPRQŐ� XæVLLPD� ODEGDULQJD��
YHLNOD �� 1 1 �� �

6XæLQRWXPŐWH�� NDG� ŢPRQŐMH� QDXGRMDPRV��
WHFKQRORJLMRV�VDXJR�JDPWĆ�DSOLQNĆ �� 1 � �� �
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6XæLQRWXPŐWH��NDG�ŢPRQŐMH�GLUED�GDXJ�XæVLHQLHÿLſ �� � � � ��
'DæQDL� PDW\WXPŐWH� ŢPRQŐV� YDGRYĆ� J\YHQLPR�
EŻGR�æXUQDOXRVH��79�äRX�LU�SDQ� �� � � � ��

,äJLUVWXPŐWH�JDQGſ��NDG�ŢPRQŐ�EDQNUXWXRMD �� 11 � � ��
6XæLQRWXPŐWH�� NDG� ŢPRQŐMH� PRNDPL� DWO\JLQLPDL�
ÅYRNHOLXRVHµ �� 11 � � ��

6XæLQRWXPŐWH� Lä� æLQLDVNODLGRV�� NDG� VXODLN\WDV�
ŢPRQŐV�YDGRYDV�DUED�ŢPRQŐV�GDUEXRWRMDV �� �� � � ��

6XæLQRWXPŐWH�� NDG� ŢPRQŐ� SODQXRMD� DWOHLVWL� GDXJ�
GDUEXRWRMſ �� �� � � ��

6XæLQRWXPŐWH�� NDG� ŢPRQŐ� ŢWDULDPD� QHPRNDQWL�
PRNHVÿLſ �� �� � � ��

6XæLQRWXPŐWH�� NDG� ŢPRQŐ� QDXGRMDVL� QHOHJDOLD��
SURJUDPLQH�ŢUDQJD �� �� 11 1 ��

6XæLQRWXPŐWH�� NDG� GDUEXRWRMDL� GLUED��
NHQNVPLQJRPLV�GDUER�VĆO\JRPLV �� �� �� 1 ��

6XæLQRWXPŐWH��NDG�ŢPRQŐ�LäSLOD�QXRWHNDV�Ţ�XSċ �� �� �� � ��
6XæLQRWXPŐWH��NDG�ŢPRQŐ��JDPLQGDPD�SURGXNWXV��
LäEDQGR�MXRV�VX�J\YŻQDLV �� �� 9 1 ��

6XæLQRWXPŐWH� Lä� æLQLDVNODLGRV�� NDG� ŢPRQŐV��
YLHQD�Lä�SURGXNWſ�OLQLMſ�SDäDOLQWD�Lä�SURGXNFLMRV�GŐO�
NHQNVPLQJſ�SURGXNWſ

� �� 19 1 ��
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%DOWLMRV� äDOLſ� YLVXRPHQŐV� QXRPRQŐV� W\ULPR� GXRPHQ\V� URGR�� NDG� EHQGUDV� SDVLWLNŐMLPDV��
%DOWLMRV�äDOLſ�YHUVOX�LU�MR�VĆæLQLQJXPX�\UD�æHPDV��6HSW\QL�Lä�GHäLPWLHV�����SURF���%DOWLMRV�äDOLſ�
J\YHQWRMſ� PDQR�� NDG� YHUVODV� Mſ� äDO\MH� \UD� QHVĆæLQLQJDV�� 3HVLPLVWLäNLDXVLDL� YHUVOĆ� YHUWLQD�
/LHWXYRV�J\YHQWRMDL�²����SURF�� Mſ�PDQR��NDG�YHUVODV�/LHWXYRMH�\UD�QHVĆæLQLQJDV��7XR�PHWX��
/DWYLMRMH�WDLS�YLHWLQŢ�YHUVOĆ�YHUWLQD����SURF���R�(VWLMRMH�²����SURF��J\YHQWRMſ�

!����� &����� "!�����"&�����#!�����#&�����$!�����$&�����%!�����%&�����&!�����
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3DVLWLNŐMLPDV� VNLUWLQJſ� VHNWRULſ� ŢPRQŐPLV� YLVRVH� %DOWLMRV� äDO\VH� \UD� æHPDV�� WDÿLDX� (VWLMRV�
J\YHQWRMDL� SDVLWLNL� VNLUWLQJDLV� VHNWRULDLV� ODELDXVLDL� Lä� WULMſ�%DOWLMRV� äDOLſ�J\YHQWRMſ�� ���SURF��
(VWLMRV�J\YHQWRMſ�WHLJLD�QHSDVLWLNLQW\V�QŐ�YLHQX�VHNWRULXPL�����SURF��/DWYLMRV�J\YHQWRMſ�LU����
SURF��/LHWXYRV�J\YHQWRMſ��

/LHWXYRV�J\YHQWRMDL�ODELDXVLDL�SDVLWLNL�,7�����SURF����WHOHNRPXQLNDFLMſ�����SURF���EHQGURYŐPLV��
EDQNDLV� LU�GUDXGLPR�NRPSDQLMRPLV�����SURF����WUDQVSRUWR�LU�SHUYHæLPſ�ŢPRQŐPLV����SURF����
/DWYLMRV� J\YHQWRMDL� ODELDXVLDL� SDVLWLNL� IDUPDFLMRV� NRPSDQLMRPLV� ��� SURF���� SUHN\ERV� WLQNODLV�
LU� SDUGXRWXYŐPLV� ��� SURF���� WUDQVSRUWR� LU� SHUYHæLPſ� ŢPRQŐPLV� ��� SURF���� WHOHNRPXQLNDFLMſ�
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LU� ,7� NRPSDQLMRPLV� �SR� �� SURF���� (VWLMRV� æPRQŐV� ODELDXVLDL� SDVLWLNL� EDQNDLV� LU� GUDXGLPR��
NRPSDQLMRPLV�����SURF����PDLVWR�LU�JŐULPſ�JDPLQWRMDLV�����SURF���LU�,7�NRPSDQLMRPLV����SURF��

0DæLDXVLDL�WULMRVH�%DOWLMRV�äDO\VH�SDVLWLNLPD�VWDW\ERV�LU�QHNLOQRMDPRMR�WXUWR�EHL�HQHUJHWLNRV�
LU�JDPWLQLſ�LäWHNOLſ�ŢPRQŐPLV��6WDW\ERV�LU�QHNLOQRMDPRMR�WXUWR�ŢPRQŐPLV�SDVLWLNL�SR���SURF���
/DWYLMRV�� /LHWXYRV� LU� (VWLMRV� J\YHQWRMſ�� R� HQHUJHWLNRV� EHL� JDPWLQLſ� LäWHNOLſ� ŢPRQŐPLV��
DWLWLQNDPDL���SURF������SURF��LU����SURF�
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�1 ������
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/$79,-$�
�1 ��������

(67,-$�
�1 �����

���
%DQNDL��IRQGDL�LU�GUDXGLPR�ŢPRQŐV �� �� �
(QHUJHWLNRV�LU�JDPWLQLſ�LäWHNOLſ�ŢPRQŐV �� �� ��
0DLVWR�LU�JŐULPſ�JDPLQWRMDL �� � �
3UHN\ERV�WLQNODL�LU�SDUGXRWXYŐV 9 � �
6WDW\ERV�LU�QHNLOQRMDPRMR�WXUWR�ŢPRQŐV � 1 �
)DUPDFLMRV�ŢPRQŐV � � 1

7HOHNRPXQLNDFLMſ�ŢPRQŐV � �� �
7UDQVSRUWR�LU�SHUYHæLPſ�ŢPRQŐV 1 9 1

,QIRUPDFLQLſ�WHFKQRORJLMſ�ŢPRQŐV ��� � 1

9LVRPLV � � 1

.LWD �� 19 �
1HæLQR���1HDWVDNŐ �� �� ��

3DJDO� W\ULPR� UH]XOWDWXV�� (VWLMRV� J\YHQWRMDL�� O\JLQDQW� VX� /DWYLMRV� LU� /LHWXYRV� J\YHQWRMDLV���
ODELDXVLDL�SDVLWLNL�ŢPRQLſ�YLHäDL�DSLH�VDYH�SDWHLNLDPD�LQIRUPDFLMD�����SURF��(VWLMRV�J\YHQWRMſ�
SDVLWLNL�LU�ODELDX�SDVLWLNL�QHL�QHSDVLWLNL�ŢPRQLſ�SDWHLNLDPD�LQIRUPDFLMD��/DWYLMRMH�WDLS�PDQDQÿLſ�
\UD����SURF���R�/LHWXYRMH�²����SURF��

/LHWXYRMH�\UD�GDXJLDXVLD�æPRQLſ��QHSDVLWLNLQÿLſ�ŢPRQLſ�DSLH�VDYH�SDWHLNLDPD�LQIRUPDFLMD�����
SURF��/LHWXYRV�J\YHQWRMſ�YLVLäNDL�QHSDVLWLNL�����SURF��ODELDX�QHSDVLWLNL�QHL�SDVLWLNL�ŢPRQLſ�DSLH�
VDYH�SDWHLNLDPD�LQIRUPDFLMD��Lä�YLVR����SURF����7XR�PHWX�/DWYLMRMH����SURF��YLVLäNDL�QHSDVLWLNL��
���SURF��ODELDX�QHSDVLWLNL�QHL�SDVLWLNL��Lä�YLVR����SURF����R�(VWLMRMH���SURF��YLVLäNDL�QHSDVLWLNL�LU�
���SURF��ODELDX�QHSDVLWLNL�QHL�SDVLWLNL��Lä�YLVR����SURF���
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5\äLſ�VX�YLVXRPHQH�DJHQWŻUD�Å1RYD�PHGLD´
-��*DOY\GæLR�J����å\JLR�J������9LOQLXV

9\NGDQÿLRML�SDUWQHUŐ�
/LQD�9HQVNDLW\WŐ
7HO����������������
(O��SDäWDV�OLQD�YHQVNDLW\WH#QRYDPHGLD�OW

9\UHVQ\VLV�SDUWQHULV�
$ULMXV�.DWDXVNDV
7HO�����������������
(O��SDäWDV�DULMXV�NDWDXVNDV#QRYDPHGLD�OW

3DUWQHUŐ�
$XGUD�9LOÿLDXVNLHQŐ
7HO�����������������
(O��SDäWDV�DXGUD�YLOFLDXVNLHQH#QRYDPHGLD�OW
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