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%UHHGLQJ�RI�WKH�0HGLWHUUDQHDQ�*XOO�/DUXV�PHODQRFHSKDOXV�KDV�EHHQ�FRQILUPHG�IRU�WKH�ILVW�WLPH�LQ�6ORYHQLD��,Q�D
PL[HG� %ODFN�KHDGHG� *XOO� /DUXV� ULGLEXQGXV� ����� EUHHGLQJ� SDLUV�� DQG� &RPPRQ� 7HUQ� 6WHUQD� KLUXQGR� FRORQ\� ���
EUHHGLQJ�SDLUV���D�QHVW�RI�0HGLWHUUDQHDQ�*XOO�ZLWK�IRXU�ZDUP�HJJV�ZDV�IRXQG�RQ���UG�0D\�������%UHHGLQJ�ZDV�VXF�
FHVVIXO���DQ�DGXOW�0HGLWHUUDQHDQ�*XOO�ZDV�REVHUYHG�IHHGLQJ�LWV�\RXQJ�FORVH�WR�WKH�FRORQ\�RQ��VW�-XO\�������%UHHGLQJ
LQ�6ORYHQLD�ZDV�H[SHFWHG��DV�WKH�VSHFLHV
�EUHHGLQJ�UDQJH�LV�LQ�H[SDQVLRQ��)URP������XQWLO�WKH�ILUVW�EUHHGLQJ��LW�ZDV
UHFRUGHG����WLPHV�GXULQJ�WKH�EUHHGLQJ�SHULRG�LQ�1(�6ORYHQLD��$Q�DGXOW�0HGLWHUUDQHDQ�*XOO�ZDV�REVHUYHG�IRU�WKH�ILUVW
WLPH�LQ�D�FRORQ\�LQ�������EXW�XQWLO������QR�EUHHGLQJ�DWWHPSWV�ZHUH�REVHUYHG��%UHHGLQJ�DWWHPSWV�LQ�WKH�FRORQ\�ZHUH
UHFRUGHG�LQ������DQG�������7KH�PL[HG�FRORQ\�RQ�/DNH�3WXM��6(�6ORYHQLD��'UDYD�5LYHU��LV�ORFDWHG�RQ�WZR�DUWLILFLDO�LV�
OHWV� ����� DQG� ����P�� VXUIDFH� DUHD�� DQG� WZR� FRQFUHWH� SRZHU�OLQH� SHGHVWDOV�� 7KH� LVOHWV� DUH� RYHUJURZQ�ZLWK� KHUEDO
YHJHWDWLRQ��%DVHG�RQ�REVHUYDWLRQV�RI�DGXOWV�DQG�FRORQ\�YLVLWV��WZR�SDLUV�RI�0HGLWHUUDQHDQ�*XOO�ZHUH�EUHHGLQJ�LQ�WKH
FRORQ\�LQ�������RQH�SDLU�LQ�������DQG�DW�OHDVW�RQH�SDLU�LQ�������$IWHU�EUHHGLQJ�LQ�IRXU�VXFFHVVLYH�\HDUV��ZH�WUHDW�WKH
0HGLWHUUDQHDQ�*XOO�DV�D�UHJXODU�EUHHGHU�LQ�6ORYHQLD�

.H\�ZRUGV��0HGLWHUUDQHDQ�*XOO��/DUXV�PHODQRFHSKDOXV��EUHHGLQJ��FRORQL]DWLRQ��6ORYHQLD
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,1�6/29(1,$

6,17(6,

/D�ULSURGX]LRQH�GHO�JDEELDQR�FRUDOOLQR�/DUXV�PHODQRFHSKDOXV�o�VWDWD�FRQIHUPDWD�SHU�OD�SULPD�YROWD�LQ�6ORYHQLD�
,Q�XQD�FRORQLD�PLVWD�GL� JDEELDQR�FRPXQH�/DUXV� ULGLEXQGXV� �����FRSSLH� QLGLILFDQWL�� H� VWHUQD� FRPPXQH� 6WHUQD� KL�
UXQGR� ���� FRSSLH� QLGLILFDQWL��� LO� ���PDJJLR� ����� o� VWDWR� WURYDWR� XQ�QLGR�GL� JDEELDQR� FRUDOOLQR� FRQ� TXDWWUR� XRYD
FDOGH��/¢DFFRSSLDPHQWR�KD�DYXWR� VXFFHVVR�HG�XQ�DGXOWR�GL�JDEELDQR�FRUDOOLQR�o� VWDWR�RVVHUYDWR�PHQWUH�QXWULYD� OD
SUROH��LQ�SURVVLPLWi�GHOOD�FRORQLD��LO��R�OXJOLR�������/D�ULSURGX]LRQH�GL�WDOH�VSHFLH�LQ�6ORYHQLD�HUD�XQ�IDWWR�GD�DVSHW�
WDUVL��LQ�TXDQWR�LO�UDQJH�ULSURGXWWLYR�GHOOD�VSHFLH�o�LQ�HVSDQVLRQH��'DO������ILQR�DO������OD�VSHFLH�o�VWDWD�VHJQDODWD
���YROWH�GXUDQWH�LO�SHULRGR�ULSURGXWWLYR�QHO�1(�GHOOD�6ORYHQLD��8Q�DGXOWR�GL�JDEELDQR�FRUDOOLQR�o�VWDWR�RVVHUYDWR�SHU
OD�SULPD�YROWD�LQ�XQD�FRORQLD�QHO�������PD�ILQR�DO������QRQ�VRQR�VWDWL�UHJLVWUDWL�WHQWDWLYL�GL�ULSURGX]LRQH��VHJQDODWL
SRL�QHOOH�FRORQLH�IUD�LO������HG�LO��������/D�FRORQLD�PLVWD�GHO�ODJR�GL�3WXM��6ORYHQLD�6(��ILXPH�'UDYD��o�VLWXDWD�VX�GXH
LVROH�DUWLILFLDOL������H�����P��GL�VXSHUILFLH��H�GXH�SLHGHVWDOOL�GL�FDOFHVWUX]]R��'XH�FRSSLH�GL�JDEELDQR�FRUDOOLQR�VRQR
VWDWH�DYYLVWDWH�PHQWUH�QLGLILFDYDQR�QHOOD�FRORQLD�QHO�������XQD�FRSSLD�QHO�������HG�DOPHQR�XQD�FRSSLD�QHO������
'RSR�TXDWWUR�DQQL�VXFFHVVLYL�GL�WDOL�DYYLVWDPHQWL��JOL�DXWRUL�FRQVLGHUDQR�LO�JDEELDQR�FRUDOOLQR�TXDOH�VSHFLH�UHJRODU�
PHQWH�QLGLILFDQWH�LQ�6ORYHQLD�

3DUROH�FKLDYH��JDEELDQR�FRUDOOLQR��/DUXV�PHODQRFHSKDOXV��ULSURGX]LRQH��FRORQL]]D]LRQH��6ORYHQLD
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,1752'8&7,21

7KH� JUHDWHU� SDUW� RI� WKH� 0HGLWHUUDQHDQ� *XOO� /DUXV
PHODQRFHSKDOXV�EUHHGLQJ�UDQJH�LV�FRQILQHG�WR�WKH�ZHVW�
HUQ� 3DOHDUFWLF�� ,Q� WKH� ����V� DQG� ����V�� LW� EUHG� DOPRVW
H[FOXVLYHO\� LQ� VRXWK�ZHVWHUQ� (XURSH�� RQ� WKH� VKRUHV� RI
%ODFN�DQG�$]RY�6HD�� ,Q� WKH�����V�DQG�����V�� LW� EHJDQ
VSUHDGLQJ� LWV� EUHHGLQJ� UDQJH� LQWR� 0LGGOH� DQG�:HVWHUQ
(XURSH��ZKHUH�LW�QRZDGD\V�EUHHGV�LQ�PRVW�RI� WKH�FRXQ�
WULHV��7KH�ODUJHVW�SRSXODWLRQV�LQ�WKDW�SDUW�RI�(XURSH�DUH�LQ
)UDQFH� ������ SDLUV��� ,WDO\� �XS� WR� ����� SDLUV��� %HOJLXP
������ SDLUV�� DQG� LQ� WKH�1HWKHUODQGV� ����� SDLUV��� $OO� RI
WKHP� LQFUHDVHG� DIWHU� ����� �%HNKXLV�HW� DO��� ������*OXW]
YRQ� %ORW]KHLP� 	� %DXHU�� ������ %LUG/LIH� ,QWHUQDWLRQDO�
������%ULFKHWWL�	�)UDFDVVR��������

'XH� WR� EUHHGLQJ� UDQJH� H[SDQVLRQ�� HQODUJHPHQW� RI
GLVMXQFW�SRSXODWLRQV�DQG� ORQJ�WHUP�VWDEOH�FHQWUDO�SRSX�
ODWLRQ�LQ�8NUDLQLDQ�SDUW�RI�WKH�%ODFN�6HD��FRXQWLQJ�XS�WR
��������SDLUV��WKH�0HGLWHUUDQHDQ�*XOO�KDV�EHHQ�UHFHQWO\
HYDOXDWHG� DV� DQ� H[SDQGLQJ� VSHFLHV� �%LUG/LIH� ,QWHUQD�
WLRQDO��������

7KH� 0HGLWHUUDQHDQ� *XOOV� VHOHFW� VPDOO� LVODQGV� ZLWK
VKRUW�YHJHWDWLRQ�DV�EUHHGLQJ�VLWHV��,Q�0LGGOH�DQG�:HVWHUQ
(XURSH�� WKH\� XVXDOO\� IRUP� PL[HG� FRORQLHV� ZLWK� %ODFN�
KHDGHG� *XOOV� /�� ULGLEXQGXV� �*OXW]� YRQ� %ORW]KHLP� 	
%DXHU�� ������� 6XFK� FRORQLHV� FDQ� EH� IRXQG� LQ� FRXQWULHV
ERUGHULQJ�6ORYHQLD�� WRR���1HXVLHGOHU�6HH� LQ�$XVWULD� �/D�
EHU�� ������ DQG� .LV� %DODWRQ� LQ� +XQJDU\� �9DUJD� HW� DO��
������� ,Q� ,WDO\�� LW�EUHHGV� LQ� ODUJHU�VL]HG�$GULDWLF� FRDVWDO
ZHWODQGV�DQG�VDOWSDQV�ZKHUH� LW� IRUPV�GHQVH�PL[HG�FROR�
QLHV� ZLWK� %ODFN�KHDGHG� DQG� <HOORZ�OHJJHG� *XOOV� /�
PLFKDKHOOLV�DQG�&RPPRQ�6WHUQD�KLUXQGR�DQG�/LWWOH�7HUQV

6WHUQXOD� DOELIURQV� �%ULFKHWWL� 	� )UDFDVVR�� ������� 6R� IDU�
EUHHGLQJ�KDV�QRW�EHHQ�FRQILUPHG�LQ�&URDWLD��.UDOM�������
5DGRYLß� HW� DO��� ������� &RQWLQHQWDO� SRSXODWLRQV� RI� WKH
0HGLWHUUDQHDQ�*XOO�DUH�VPDOOHU� WKDQ� WKRVH� LQ�FRDVWDO�DU�
HDV�DQG�UDUHO\�H[FHHG�VHYHUDO�SDLUV��%DXHU�HW�DO���������

,Q�6ORYHQLD�� WKH�VSHFLHV� LV� UHJXODUO\� UHFRUGHG�RQ� WKH
FRDVW�GXULQJ�PLJUDWLRQ�DQG�WKH�ZLQWHULQJ�SHULRG��DQG�LWV
QXPEHUV� IOXFWXDWH� IURP� ORZ� GXULQJ� VSULQJ�PLJUDWLRQ� WR
WKH�(DVWHUQ�(XURSHDQ�EUHHGLQJ�VLWHV�WR�KLJK�LQ�ODWH�VXP�
PHU� DQG� DXWXPQ�� $Q� HVWLPDWHG� ���������RI� WKH�ZRUOG
SRSXODWLRQ� PLJUDWHV� RYHU� WKH� 6ORYHQLDQ� FRDVW� LQ� ODWH
VXPPHU� DQG� DXWXPQ� �5XELQLá�� ������� 0HGLWHUUDQHDQ
*XOO�LV�D�UDUH�PLJUDWRU\�VSHFLHV�LQ�WKH�FRQWLQHQWDO�SDUW�RI
6ORYHQLD� �� WKHUH� DUH� RQO\� WZR� UHFRUGV� IURP� ZHOO�
VXUYH\HG� ZHWODQG� VLWHV� LQ� FHQWUDO� 6ORYHQLD�� RQH� IURP
&HUNQLFD� /DNH� �.PHFO� 	� 5LÌQHU�� ������ DQG� RQH� IURP
/MXEOMDQVNR� EDUMH� �7RPH� HW� DO��� ������� 7KH� H[FHSWLRQV
DUH� IHZ�VLWHV� LQ� WKH�'UDYD� ULYHU� IORRGSODLQ�DUHD��'XULQJ
WKH� ODVW� WZR� GHFDGHV�� 0HGLWHUUDQHDQ� *XOO� ZDV� PRVW
UHJXODUO\�REVHUYHG�RQ�/DNH�3WXM��RZQ�GDWD��

7KH� DLP� RI� WKLV�ZRUN� LV� WR� JLYH� DQ� RYHUYLHZ� RI� WKH
SDVW� RFFXUUHQFH�RI�0HGLWHUUDQHDQ�*XOO� LQ� WKH� EUHHGLQJ
VHDVRQ� LQ�FRQWLQHQWDO�6ORYHQLD� LQGLFDWLQJ�VSHFLHV¤�FROR�
QLVDWLRQ��DQG�WR�SUHVHQW�GDWD�RQ�LWV�FRQILUPHG�EUHHGLQJ�

0$7(5,$/�$1'�0(7+2'6

7KH� VWXG\�ZDV�FRQGXFWHG�DW�/DNH�3WXM�RQ� WKH�'UDYD
5LYHU� LQ�1(� 6ORYHQLD��7KLV� LV�D� ODUJH�ZDWHU� UHVHUYRLU� IRU
WKH�FKDQQHO�W\SH�SRZHU�SODQW�)RUPLQ� WKDW�VWDUWHG�RSHUD�
WLQJ�LQ�������6XUIDFH�RI�WKH�ODNH�LV�����NP���WKH�HPEDQN�
PHQWV� RI� WKH� ODNH� DUH� DUWLILFLDO� �ÉPRQ�� ������� 7KH� DUHD

)LJ�����0DS�RI�6ORYHQLD�ZLWK�PDUNHG�/DNH�3WXM�UHVHUYRLU��%ODFN�DUURZ�LQGLFDWHV�WKH�LVOHW�ZKHUH�0HGLWHUUDQHDQ�*XOO
/DUXV�PHODQRFHSKDOXV�ZDV�EUHHGLQJ���0DS�VRXUFH��'2)���*856�
6O�����=HPOMHYLG�6ORYHQLMH�]�R]QDàHQLP�3WXMVNLP�MH]HURP��ßUQD�SXÉàLFD�NDËH�RWRN��NMHU�MH�JQH]GLO�àUQRJODYL�JDOHE
/DUXV�PHODQRFHSKDOXV���9LU��'2)���*856�
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)LJ�����%UHHGLQJ�KDELWDW�RI�WKH�0HGLWHUUDQHDQ�*XOO�/DUXV�PHODQRFHSKDOXV�DW�/DNH�3WXM����UG�0D\��������3KRWR��'�
'HQDF�
6O�����*QH]GLWYHQL�KDELWDW�àUQRJODYHJD�JDOHED�/DUXV�PHODQRFHSKDOXV�QD�3WXMVNHP�MH]HUX����������������)RWR��'��'H�
QDF�

���Â��
��

� 1�� ��Â��
��

� (�� LV� VLWXDWHG� LQ� WKH� VXESDQ�
QRQLFDO�]RRJHRJUDSKLF� UHJLRQ�RI�6ORYHQLD� �0UÊLß�������
DQG�LV�SDUW�RI�WKH�6SHFLDO�3URWHFWHG�$UHD��63$��6,�������
'UDYD��8UDGQL�OLVW�56���������7KLV�63$�LV�SDUWLFXODUO\�VLJ�
QLILFDQW�DV�D�ZLQWHULQJ�VLWH� IRU�ZDWHUELUGV�DW� WKH�QDWLRQDO
DQG� LQWHUQDWLRQDO� OHYHOV�� ,W� KROGV� QDWLRQDOO\� LPSRUWDQW
EUHHGLQJ�SRSXODWLRQV�RI�WKH�.LQJILVKHU�$OFHGR�DWWKLV�DQG
&RPPRQ�7HUQ��ÉWXPEHUJHU��������%RÌLá��������

7KHUH� DUH� WKUHH� DUWLILFLDO� LVOHWV� RQ� WKH� ODNH� �)LJ�� ���
6XUIDFH�RI�WKH�ILUVW�LVOHW�LV�����P�������P��RI�WKH�VHFRQG�
DQG�����P�RI�WKH�WKLUG��7KHLU�GLVWDQFHV�IURP�WKH�EDQN�RI
WKH� ODNH�DUH���������DQG�����P�� UHVSHFWLYHO\��7KH� ILUVW
WZR� LVOHWV� ZHUH�PDGH� RI� JUDYHO� DQG� FUHDWHG� EHIRUH� WKH
ODNH� ZDV� ILOOHG� ZLWK� ZDWHU�� 7KH� WKLUG� ZDV� FUHDWHG� LQ
ZLQWHU� �������� XVLQJ� ODNH� VHGLPHQWV� �)LJ�� ���� 7KH� ILUVW
LVOHW� LV�FXUUHQWO\�RYHUJURZQ�E\� WUHHV��ZKHUHDV� WKH�YHJH�
WDWLRQ�RI�WKH�RWKHU�WZR�LV�UHJXODUO\�PRZQ�E\�PHPEHUV�RI
'2336�%LUG/LIH� 6ORYHQLD�� WKXV� PDLQWDLQLQJ� WKH� FOHDU
EUHHGLQJ�VLWH�RI�WKH�JXOO�DQG�WHUQ�FRORQ\�

&RPPRQ� 7HUQV� DQG� %ODFN�KHDGHG� *XOOV� EUHHG� RQ
PRZQ� LVOHWV� DQG� RQ� WZR� FRQFUHWH� SRZHU�OLQH� SHGHVWDOV
�*HLVWHU��������%UDáNR��������'HQDF���������'XULQJ� WKH
UHJXODU� DQQXDO� PRQLWRULQJ� RI� WKH� EUHHGLQJ� FRORQ\� LQ
�����������DQG�������WKH�ODUJHVW��WKLUG��LVOHW�ZDV�YLVLWHG
DQG� WKH� QXPEHU� RI� QHVWV� DQG� FOXWFK� VL]HV� FRXQWHG�
&OXWFKHV� ZHUH� GHWHUPLQHG� XVLQJ� DQ� LGHQWLILFDWLRQ� NH\
�+DUULVRQ���������5HFRPPHQGDWLRQV� IRU�PLQLPDO� GLVWXU�
EDQFH� RI� EUHHGLQJ� ELUGV�ZHUH� IROORZHG� GXULQJ� RXU� YLVLW
�:DJHQHU�� ������� 'XH� WR� WKH� YHU\� OXVK� YHJHWDWLRQ� LQ
������DQG�WR�DYRLG�DQ\�SRWHQWLDO�GDPDJH�RQ�FOXWFKHV�DQG

FKLFNV�� LW�ZDV�QRW�SRVVLEOH� WR� WKRURXJKO\�FKHFN� WKH�FRO�
RQ\� JURXQG� DQG� FRXQW� DOO� WKH� QHVWV� GXULQJ� WKH� FRORQ\
YLVLW��,Q�������WKH�PRQLWRULQJ�ZDV�FRQGXFWHG�E\�FRXQWLQJ
EUHHGLQJ�ELUGV�ZLWK�WHOHVFRSH�IURP�WKH�ODNH�HPEDQNPHQW�

)RU�DQ�RYHUYLHZ�RI�SDVW�RFFXUUHQFH�RI�WKH�0HGLWHUUD�
QHDQ�*XOO� LQ� WKH� EUHHGLQJ� VHDVRQ� LQ� FRQWLQHQWDO� 6ORYH�
QLD��SXEOLVKHG�DQG�XQSXEOLVKHG�GDWD�ZHUH�LQFOXGHG��EXW
QRW� WKH� REVHUYDWLRQV� RI� WKH� EUHHGLQJ� 0HGLWHUUDQHDQ
*XOOV�LQ�WKH�FRORQ\�

5(68/76

7ZHQW\�QLQH������EUHHGLQJ�VHDVRQ�UHFRUGV�DUH�NQRZQ
IRU� WKH�1(�SDUW�RI�6ORYHQLD� IURP������RQZDUGV��ZLWK���
RI� WKHP� PDGH� EHIRUH� WKH� ILUVW� FRQILUPHG� EUHHGLQJ� LQ
������ ,Q� ������ D� 0HGLWHUUDQHDQ� *XOO� LQ� LWV� VHFRQG�
VXPPHU�SOXPDJH�ZDV�REVHUYHG�IRU�WKH�ILUVW�WLPH�RQ�/DNH
3WXM� LQ�D�FRORQ\�RI�%ODFN�KHDGHG�*XOOV��EXW�QR�EUHHGLQJ
DFWLYLWLHV� ZHUH� UHFRUGHG� �7DE�� ���� 7KH� ILUVW� WHUULWRULDO
0HGLWHUUDQHDQ�*XOO�ZDV�REVHUYHG� LQ�D�FRORQ\�RI�%ODFN�
KHDGHG�*XOOV�RQ�/DNH�3WXM� LQ������� ,W�ZDV�GHIHQGLQJ� LWV
WHUULWRU\� DQG� FKDVLQJ� DZD\� %ODFN�KHDGHG�*XOOV� �6PROH�
�������6LPLODU�EHKDYLRXU�ZDV�REVHUYHG� LQ� WKH� VDPH�FRO�
RQ\�LQ�������ZKHQ�DQ�DGXOW�0HGLWHUUDQHDQ�*XOO�FRXUWHG
D� %ODFN�KHDGHG�*XOO� �'HQDF� 	� 6PROH�� ������ DQG� SUH�
VXPDEO\�EUHG� LQ�D�PL[HG�SDLU��7KH�PDMRULW\�RI�ELUGV� UH�
FRUGHG� DW�0HGYHGFH� UHVHUYRLU� LQ� WKH� ���������� SHULRG
DQG� D�ELUG� UHFRUGHG� LQ������DW�.XQJRWD� SUL� 3WXMX�ZHUH
SUHVXPDEO\�EUHHGLQJ�LQGLYLGXDOV�IURP�/DNH�3WXM��%RUGMDQ
	�%RÌLá��VXEPLWWHG��
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7DE�����2FFXUUHQFH�RI�0HGLWHUUDQHDQ�*XOO�/DUXV�PHODQRFHSKDOXV�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�LQ�FRQWLQHQWDO�6ORYH�
QLD��DXWKRU£V�GDWD�ZKHUH�VRXUFH�LV�HPSW\���/HJHQG��$G���DGXOW�LQGLYLGXDO���VW:���ILUVW�ZLQWHU�LQGLYLGXDO���VW6���ILUVW�
VXPPHU�LQGLYLGXDO���QG6���VHFRQG�VXPPHU�LQGLYLGXDO�
7DE�� ��� 3RMDYOMDQMH� àUQRJODYHJD� JDOHED� /DUXV�PHODQRFHSKDOXV� Y� JQH]GLWYHQHP� REGREMX� Y� NRQWLQHQWDOQL� 6ORYHQLML
�NMHU�MH�SUL�YLUX�SUD]QR��VR�ODVWQL�SRGDWNL�DYWRUMHY���/HJHQGD��$G���RGUDVHO�RVHEHN���VW:���SUYR]LPVNL�RVHEHN���VW6��
SUYRSROHWHQ�RVHEHN���QG6���GUXJRSROHWHQ�RVHEHN�

<HDU 3ODFH
1R��LQGL�
YLGXDOV $JH 6WDWXV 6RXUFH

2EVHUYDWLRQ
GDWHV

���� /HGDYVNR�ODNH � $G 1R�EUHHGLQJ�DFWLYLW\ *HLVWHU������ ��������
���� +RWLQMD�YDV � $G 1R�EUHHGLQJ�DFWLYLW\ 9RJULQ������ ��������
���� 2UPRÌ�ODNH � �VW: 1R�EUHHGLQJ�DFWLYLW\ ��������
���� /DNH�3WXM � $G 1R�EUHHGLQJ�DFWLYLW\ ��������
���� 7XUQLÊNL�WUDYQLNL

�/DNH�3WXM�
� ��$G�����QG6 1R�EUHHGLQJ�DFWLYLW\ ��������

���� /DNH�3WXM � �QG6 1R�EUHHGLQJ�DFWLYLW\�
SUHVHQW�LQ�D�PL[HG

%ODFN�KHDGHG�*XOO�DQG
&RPPRQ�7HUQ�FRORQ\

����������
��������

���� 2UPRÌ�ODNH��762
ZDVWH�ZDWHU�EDVLQV

� �QG6 1R�EUHHGLQJ�DFWLYLW\ ��������

���� 0HGYHGFH�UHVHUYRLU � ��$G�����QG6 1R�EUHHGLQJ�DFWLYLW\ .HUáHN������ ��������
���� /DNH�3WXM � $G 7HUULWRULDO�LQ�D�PL[HG

%ODFN�KHDGHG�*XOO�DQG
&RPPRQ�7HUQ�FRORQ\

6PROH������ ����������
��������

���� 0HGYHGFH�UHVHUYRLU � $G 1R�EUHHGLQJ�DFWLYLW\ .HUáHN������ ��������
���� 0HGYHGFH�UHVHUYRLU � �QG6 1R�EUHHGLQJ�DFWLYLW\ .HUáHN������ ��������
���� 0HGYHGFH�UHVHUYRLU � 8QNQRZQ 1R�EUHHGLQJ�DFWLYLW\ .HUáHN������ ��������
���� 0HGYHGFH�UHVHUYRLU � 8QNQRZQ 1R�EUHHGLQJ�DFWLYLW\ .HUáHN������ ��������
���� 0HGYHGFH�UHVHUYRLU � $G 1R�EUHHGLQJ�DFWLYLW\ '��%RUGMDQ��LQ�OLW� ��������
���� 0HGYHGFH�UHVHUYRLU � �QG6 1R�EUHHGLQJ�DFWLYLW\ .HUáHN������ ��������
���� /DNH�3WXM � $G %UHHGLQJ�LQ�D�PL[HG

SDLU�ZLWK�%ODFN�KHDGHG
*XOO�LQ�WKH�FRORQ\

'HQDF�	�6PROH�
����

����������
��������

���� 0HGYHGFH�UHVHUYRLU � $G 1R�EUHHGLQJ�DFWLYLW\ %RUGMDQ�	�%RÌLá�
VXEPLWWHG

��������

���� 0HGYHGFH�UHVHUYRLU � $G 1R�EUHHGLQJ�DFWLYLW\ %RUGMDQ�	�%RÌLá�
VXEPLWWHG

��������

���� 0HGYHGFH�UHVHUYRLU � $G 1R�EUHHGLQJ�DFWLYLW\ %RUGMDQ�	�%RÌLá�
VXEPLWWHG

��������

���� 0HGYHGFH�UHVHUYRLU � $G 1R�EUHHGLQJ�DFWLYLW\ %RUGMDQ�	�%RÌLá�
VXEPLWWHG

��������

���� 0HGYHGFH�UHVHUYRLU � $G 1R�EUHHGLQJ�DFWLYLW\ %RUGMDQ�	�%RÌLá�
VXEPLWWHG

��������

���� .XQJRWD�SUL�3WXMX � $G 1R�EUHHGLQJ�DFWLYLW\ 0��.HUáHN��LQ�OLW� ��������
���� 0HGYHGFH�UHVHUYRLU � $G 1R�EUHHGLQJ�DFWLYLW\ %RUGMDQ�	�%RÌLá�

VXEPLWWHG
��������

���� 0HGYHGFH�UHVHUYRLU � $G 1R�EUHHGLQJ�DFWLYLW\ ��������
���� 0HGYHGFH�UHVHUYRLU � $G 1R�EUHHGLQJ�DFWLYLW\ '��%RUGMDQ��LQ�OLW� ��������
���� 0HGYHGFH�UHVHUYRLU � �VW6 1R�EUHHGLQJ�DFWLYLW\ '��%RUGMDQ��LQ�OLW� ��������
���� 0HGYHGFH�UHVHUYRLU � ��$G�����VW6 1R�EUHHGLQJ�DFWLYLW\ '��%RUGMDQ��LQ�OLW� ��������
���� 2UPRÌ�ODNH � $G 1R�EUHHGLQJ�DFWLYLW\ '��%RUGMDQ��LQ�OLW� ��������
���� 2UPRÌ�ODNH � $G 1R�EUHHGLQJ�DFWLYLW\ ����������

��������
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7DE�����1XPEHUV�RI�EUHHGLQJ�0HGLWHUUDQHDQ�*XOOV�/DUXV�PHODQRFHSKDOXV�RQ�/DNH�3WXM�LQ�D�PL[HG�VSHFLHV�FRORQ\�
$XWKRU£V�GDWD�VXSSOHPHQWHG�ZLWK�%��ÈWXPEHUJHU��LQ�OLW����/HJHQG���QXPEHU�RI�EUHHGLQJ�SDLUV�EDVHG�RQ�REVHUYDWLRQV�
7DE�����ÈWHYLOD�JQH]GHàLK�àUQRJODYLK�JDOHERY�/DUXV�PHODQRFHSKDOXV�QD�3WXMVNHP�MH]HUX�Y�PHÉDQL�NRORQLML��3RGDWNL
DYWRUMHY�GRSROQMHQL�]�%��ÈWXPEHUJHU��LQ�OLW����/HJHQGD���ÉWHYLOR�JQH]GHàLK�SDURY�QD�RVQRYL�RSD]RYDQM�

<HDU 3ODFH 1R��EUHHGLQJ�SDLUV
�FOXWFK�VL]H�

'HVFULSWLRQ

���� /DNH�3WXM ����� 1HVW�IRXQG������������DQG�IOHGJHG�\RXQJ�REVHUYHG�����������
���� /DNH�3WXM � ��DGXOWV�DQG���VXEDGXOWV�IO\LQJ�DERYH�WKH�FRORQ\������������

��������������MXYHQLOHV�RQ�WKH�ODNH����������������������
���� /DNH�3WXM � ��DGXOW�REVHUYHG�IO\LQJ�DQG�IRUDJLQJ�FORVH�WR�WKH�FRORQ\

����������
���� /DNH�3WXM ��������� 1HVW�IRXQG������������DQG�VHYHUDO�REVHUYDWLRQV�RI�XS�WR���DGXOWV

����������������������WKH�ODVW�REVHUYDWLRQ�LQFOXGHG�LQ�WKH�DUWLFOH�

%UHHGLQJ�RI� WKH�0HGLWHUUDQHDQ�*XOO�ZDV� IRU� WKH� ILUVW
WLPH� FRQILUPHG�DW� /DNH� 3WXM� LQ� WKH�FRORQ\�RQ� WKH� WKLUG
LVOHW� LQ�������7KH�PL[HG�VSHFLHV�FRORQ\�KHOG�����SDLUV
RI� %ODFN�KHDGHG� *XOO�� ��� SDLUV� RI� &RPPRQ� 7HUQ� DQG
RQH� ���� SDLU� RI�0HGLWHUUDQHDQ�*XOO�� 7KH�0HGLWHUUDQHDQ
*XOO�FOXWFK�ZDV�LGHQWLILHG�ZKHQ�FRPSDUHG�ZLWK�QXPHU�
RXV� FOXWFKHV� RI� WKH� %ODFN�KHDGHG� *XOO�� 0HGLWHUUDQHDQ
*XOO�HJJV�ZHUH�FRQVLGHUDEO\�ELJJHU�DQG�ZLWK�GLVWLQFWLYH
SDOH�JURXQG�FRORUDWLRQ� �)LJ������2Q�WKH�EDVLV�RI� WKH�RE�
VHUYDWLRQV�ZH�LQIHU�WKDW�EUHHGLQJ�WRRN�SODFH�LQ������DQG
����� DV� ZHOO�� ,Q� ������ EUHHGLQJ� ZDV� FRQILUPHG� DJDLQ
ZKHQ�D�VLQJOH�0HGLWHUUDQHDQ�*XOO�FOXWFK�ZDV�LGHQWLILHG
DPLGVW�����QHVWV�RI�%ODFN�KHDGHG�*XOOV�� )XUWKHU� REVHU�
YDWLRQV�LQ������ LQGLFDWH� WKH�SRVVLELOLW\�RI� WZR�EUHHGLQJ
SDLUV��7DE�����

',6&866,21

,Q�YLHZ�RI�WKH�UHFHQW�UDQJH�H[SDQVLRQ��QXPHURXV�RE�
VHUYDWLRQV�LQ�WKH�SDVW��DW�OHDVW�RQH�EUHHGLQJ�DWWHPSW�DQG
VXLWDEOH� EUHHGLQJ� SODFHV� LQ� WKH� H[LVWLQJ� FRORQLHV� RI
%ODFN�KHDGHG�*XOOV�DQG�&RPPRQ�7HUQV��EUHHGLQJ�RI�WKH
0HGLWHUUDQHDQ� *XOO� LQ� 6ORYHQLD� ZDV� H[SHFWHG�� &RP�
SDUHG�ZLWK�WKH�PDMRULW\�RI�RWKHU�FRXQWULHV�LQ�&HQWUDO�DQG
:HVWHUQ�(XURSH��WKH�ILUVW�FRQILUPHG�EUHHGLQJ�LQ�6ORYHQLD
LV� UDWKHU� ODWH�� L�H�� VRPH� ��� \HDUV� ODWHU� WKDQ� LQ� QHLJK�
ERXULQJ�$XVWULD� DQG� ,WDO\� �/DEHU��������%ULFKHWWL�	� )UD�
FDVVR���������3DUWO\�� WKLV�FDQ�EH�D� FRQVHTXHQFH�RI� IHZ
%ODFN�KHDGHG�*XOO�FRORQLHV�EUHHGLQJ�UHJXODUO\�LQ�6ORYH�
QLD�DQG�D� OLPLWHG�QXPEHU�RI�SRWHQWLDOO\� VXLWDEOH�EUHHG�
LQJ�VLWHV��7KH�SDWWHUQ�RI�FRORQL]DWLRQ�ZDV�VLPLODU�DV�RE�
VHUYHG� LQ� PDQ\� RWKHU� (XURSHDQ� FRXQWULHV�� LQGLYLGXDO
EUHHGLQJ� DWWHPSWV� DQG� EUHHGLQJ� RI� PL[HG� SDLUV� ZLWK
%ODFN�KHDGHG�*XOO�ZHUH� IROORZHG� E\� FRQILUPHG� EUHHG�
LQJ��%UHHGLQJ�ZDV�XVXDOO\�IDLUO\�LUUHJXODU�LQ�WKH�ILUVW�\HDUV
DQG�RIWHQ� LW� WRRN� VHYHUDO� \HDUV� RU� HYHQ� GHFDGHV� EHIRUH
FRORQL]DWLRQ�DQG� ODUJHU�FRORQLHV�ZHUH�HVWDEOLVKHG� �%RV�
FKHUW�� ������&K\WLO�� ������0HLQLQJHU�	�)ODPDQW�� �����
&K\WLO� 	� 0DFKiáHN�� ������ =LHOLóVND� HW� DO��� ������
%UHHGLQJ�LQ�D�PL[HG�SDLU�ZLWK�%ODFN�KHDGHG�RU�&RPPRQ

)LJ�����&OXWFK�RI�WKH�0HGLWHUUDQHDQ�*XOO�/DUXV�PHODQR�
FHSKDOXV��D���IRXQG�RQ�/DNH�3WXM�LVOHW����UG�0D\�������LQ
FRPSDULVRQ� ZLWK� �E�� FOXWFK� RI� WKH� %ODFN�KHDGHG� *XOO
/DUXV�ULGLEXQGXV���3KRWR��'��'HQDF�
6O�� ��� /HJOR� àUQRJODYHJD� JDOHED� /DUXV� PHODQRFHSKDOXV
�D��QD�RWRNX�QD�3WXMVNHP�MH]HUX���������������Y�SULPHU�
MDYL�]��E��OHJORP�UHàQHJD�JDOHED�/DUXV�ULGLEXQGXV���)RWR�
'��'HQDF�
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*XOO� /�� FDQXV� LV� RWKHUZLVH� NQRZQ� IRU� WKLV� VSHFLHV
�'HXWVFK� 	� %XFKKHLP�� ������ *OXW]� YRQ� %ORW]KHLP� 	
%DXHU�� ������� $IWHU� EUHHGLQJ� IRU� IRXU� VXFFHVVLYH� \HDUV�
ZH� WUHDW� WKH� 0HGLWHUUDQHDQ� *XOO� DV� D� UHJXODU� EUHHGHU�
$FFRUGLQJ� WR� WKH� GDWD� IURP� RWKHU� FRXQWULHV�� UHJXODU
EUHHGLQJ� IRU�VHYHUDO�FRQVHFXWLYH�\HDUV�RFFXUUHG�DW�RQO\
VPDOO�SDUW�RI�EUHHGLQJ�VLWHV��H�J��%RVFKHUW���������0RQL�
WRULQJ�RI�IXUWKHU�GHYHORSPHQW�RI�WKH�0HGLWHUUDQHDQ�*XOO
EUHHGLQJ� SRSXODWLRQ� DW� /DNH� 3WXM�� SDUWLFXODUO\� LWV� VL]H�
UHPDLQV�D�FKDOOHQJH��$OWKRXJK� WKH�PDMRULW\�RI�0HGLWHU�
UDQHDQ�*XOOV�LQ�FRQWLQHQWDO�DUHDV�EUHHG�LQ�PL[HG�VSHFLHV
FRORQLHV�ZLWK� %ODFN�KHDGHG� *XOOV�� WKH� SUHVHQFH� RI� WKH
ODWWHU�LQ�KLJK�GHQVLWLHV��DV�LV�WKH�FDVH�RQ�WKH�LVOHWV�DW�/DNH
3WXM��FRXOG�UHGXFH�WKH�SRVVLELOLW\�RI�0HGLWHUUDQHDQ�*XOO
SRSXODWLRQ� LQFUHDVH�� %UHHGLQJ� VHDVRQ� RI� WKH� %ODFN�
KHDGHG�*XOO�FRPPHQFHV�DSSUR[LPDWHO\�RQH�PRQWK�HDU�
OLHU�DV�WKDW�RI�WKH�0HGLWHUUDQHDQ�*XOO��%DXHU�HW�DO��������
DQG� WKH� IRUPHU� FDQ� RFFXS\� WKH� PDMRULW\� RI� VXLWDEOH
EUHHGLQJ�SODFHV��DV�LW�ZDV�UHFRUGHG�LQ�9RMYRGLQD��6HUELD
�*HUJHOM�HW�DO����������$�QHVW�FRQWDLQLQJ�IRXU�HJJV�IRXQG
LQ� ����� LV� TXLWH� XQXVXDO� UHJDUGLQJ� WKH� QRUPDO� FOXWFK
VL]H�RI�����HJJV��,Q�*HUPDQ\��RQO\����RI�FOXWFKHV�FRQ�

WDLQHG� IRXU� HJJV�� 3UHVXPDEO\�� VXFK� FOXWFKHV� RULJLQDWH
IURP� VHYHUDO� IHPDOHV� OD\LQJ� LQWR�D� VLQJOH�QHVW� �%DXHU�HW
DO���������

7KH�0HGLWHUUDQHDQ�*XOO� LV� OLVWHG� LQ� $QQH[� �� RI� WKH
&RXQFLO� 'LUHFWLYH� �������((&� RQ� WKH� FRQVHUYDWLRQ� RI
ZLOG�ELUGV��7KHUHIRUH��EUHHGLQJ�UHFRUGV�DUH�LPSRUWDQW�UH�
JDUGLQJ� FRQVHUYDWLRQ�� WRR�� )RU� WKH� WLPH� EHLQJ�� WKH
0HGLWHUUDQHDQ� *XOO� LV� QRW� OLVWHG� DPRQJ� VSHFLHV� IRU
ZKLFK� 6SHFLDO� 3URWHFWLRQ� $UHD� �63$�� 6,�������� 'UDYD
�8UDGQL�OLVW�56��������ZDV�GHVLJQDWHG��,I�QXPEHUV�RI�WKH
UHJXODUO\� EUHHGLQJ� 0HGLWHUUDQHDQ� *XOO� HYHQWXDOO\� LQ�
FUHDVH�WR�DW�OHDVW�ILYH�SDLUV��LW�ZLOO�EH�QHFHVVDU\�WR�UHYLHZ
WKH� H[LVWLQJ� RIILFLDO� GRFXPHQWV� DQG� OLVW� WKH� 0HGLWHUUD�
QHDQ�*XOO� DV� D� TXDOLI\LQJ� VSHFLHV� RI� WKH� 63$�'UDYD� LQ
WKH�VFRSH�RI�1DWXUD������QHWZRUN�LQ�6ORYHQLD�

$&.12:/('*0(176

:H�WKDQN�%RUXW�ÉWXPEHUJHU��0DWMDÌ�.HUáHN�DQG�'H�
MDQ�%RUGMDQ� IRU� WKH�XQSXEOLVKHG�GDWD�RQ�0HGLWHUUDQHDQ
*XOO�REVHUYDWLRQV�

*1(='(1-(�à512*/$9(*$�*$/(%$�/$586�0(/$12&(3+$/86�9�6/29(1,-,

'DPLMDQ�'(1$&
1DFLRQDOQL�LQÊWLWXW�]D�ELRORJLMR��6,������/MXEOMDQD��9HáQD�SRW������6ORYHQLMD

(�PDLO��GDPLMDQ�GHQDF#QLE�VL

/XND�%2É,Þ
'2336�%LUG/LIH�6ORYHQLMD��6,������0DULERU��.DPHQÊNRYD�XOLFD�����6ORYHQLMD

329=(7(.

/HWD������VPR�Y�6ORYHQLML�SUYLß�SRWUGLOL�JQH]GLWHY�ßUQRJODYHJD�JDOHED�/DUXV�PHODQRFHSKDOXV��*QH]GR�V� ÈWLULPL
MDMFL�MH�ELOR�QDMGHQR�������������Y�PHÈDQL�NRORQLML�UHßQLK�JDOHERY�/DUXV�ULGLEXQGXV������JQH]GHßLK�SDURY��LQ�QDYDG�
QLK�ßLJHU�6WHUQD�KLUXQGR�����JQH]GHßLK�SDURY��QD�RWRNX�VUHGL�3WXMVNHJD�MH]HUD��*QH]GLWHY�MH�ELOD�XVSHÈQD���Y�QHSRV�
UHGQL�EOLÊLQL�NRORQLMH�VPR������������RSD]RYDOL� VSHOMDQHJD�PODGLßD��NL�JD� MH�KUDQLO�RGUDVHO�ßUQRJODYL�JDOHE��*QH]�
GLWHY�MH�ELOD�SULßDNRYDQD��VDM�MH�ßUQRJODYL�JDOHE�YUVWD�Y�HNVSDQ]LML��9�VHYHURY]KRGQL�6ORYHQLML�MH�ELO�ßUQRJODYL�JDOHE�Y
JQH]GLWYHQHP�REGREMX�RG�OHWD������GR�SUYH�SRWUMHQH�JQH]GLWYH�RSD]RYDQ����NUDW��9�PHÈDQL�NRORQLML�QD�3WXMVNHP
MH]HUX�MH�ELO�SUYLß�RSD]RYDQ�OHWD�������YHQGDU�GR�OHWD������QLVPR�UHJLVWULUDOL�SRVNXVD�JQH]GLWYH��3RVNXV�JQH]GLWYH
VPR�]DEHOHÊLOL�OHWD������LQ�������0HÈDQD�NRORQLMD�QD�3WXMVNHP�MH]HUX�JQH]GL�QD�GYHK�XPHWQLK�RWRNLK��SRYUÈLQH����
LQ�����P���LQ�QD�GYHK�EHWRQVNLK�GDOMQRYRGQLK�SRGVWDYNLK��2WRßND��SUHUDÈßD�]HOLÈßQD�YHJHWDFLMD��1D�SRGODJL�RSD]R�
YDQM�LQ�RELVNRY�NRORQLM�]DNOMXßXMHPR��GD�VWD�QD�3WXMVNHP�MH]HUX�OHWD������JQH]GLOD�GYD�SDUD��OHWD������HQ�SDU�LQ�OHWD
�����QDMPDQM�HQ�SDU�ßUQRJODYHJD�JDOHED��7R�YUVWR�JDOHED�]DWR�SULÈWHYDPR�PHG�UHGQH�JQH]GLONH�Y�6ORYHQLML�

.OMXÞQH�EHVHGH��áUQRJODYL�JDOHE��/DUXV�PHODQRFHSKDOXV��JQH]GHQMH��NRORQL]DFLMD��6ORYHQLMD
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5()(5(1&(6

%DXHU�� +�� �� *��� (�� %H]]HO� 	�:�� )LHGOHU� �HGV��� �������
'DV�.RPSHQGLXP�GHU�9{JHO�0LWWHOHXURSDV��$8/$�9HU�
ODJ��:LHEHOVKHLP�
%HNKXLV��-���3��0HLQLQJHU�	�$��*��5XGHQNR���������/DUXV
PHODQRFHSKDOXV�0HGLWHUUDQHDQ�*XOO�� ,Q��+DJHPHLHU�� (�
-��0��	�0�� -�� %ODLU� �HGV���� 7KH� (%&&�$WODV� RI� (XURSHDQ
%UHHGLQJ�%LUGV��7KHLU�'LVWULEXWLRQ�DQG�$EXQGDQFH��7�	
$�'�3R\VHU��/RQGRQ��SS����������
%LUG/LIH� ,QWHUQDWLRQDO� �������� %LUGV� LQ� (XURSH�� SRSXOD�
WLRQ� HVWLPDWHV�� WUHQGV� DQG� FRQVHUYDWLRQ� VWDWXV�� %LUG/LIH
&RQVHUYDWLRQ�6HULHV�1R������%LUG/LIH�,QWHUQDWLRQDO��&DP�
EULGJH�
%RUGMDQ��'��	�/��%RÉLÞ���������3UHJOHG�SRMDYOMDQMD�YRG�
QLK� SWLF� LQ� XMHG� QD� YRGQHP� ]DGUÌHYDOQLNX� 0HGYHGFH
�'UDYVNR�SROMH��69�6ORYHQLMD��Y�REGREMX������������$F�
URFHSKDOXV���6XEPLWWHG�
%RÉLÞ�� /�� ��������0HGQDURGQR� SRPHPEQD� REPRáMD� ]D
SWLFH� Y� 6ORYHQLML�� ��� 3UHGORJL� SRVHEQLK� ]DÊáLWHQLK� RE�
PRáLM��63$��Y�6ORYHQLML��0RQRJUDILMD�'2336�ÊW�����/MXE�
OMDQD�
%RVFKHUW�� 0�� �������� 3RSXODWLRQ� WUHQGV� DQG� VWDWXV� RI
0HGLWHUUDQHDQ�*XOO�/DUXV�PHODQRFHSKDOXV�DV�D�EUHHGLQJ
ELUG�LQ�*HUPDQ\��,Q��0HLQLQJHU��3��/���:��+RRJHQGRUQ�
5�� )ODPDQW� 	� 3�� 5DHYHO� �HGV���� 3URF�� RI� WKH� �VW� ,QWHUQD�
WLRQDO� 0HGLWHUUDQHDQ� *XOO� 0HHWLQJ�� ���� 6HSWHPEHU
������ /H� 3RUWHO�� 3DV�GH�&DODLV�� )UDQFH�� (FR1XP�� %DLO�
OHXO��SS��������
%UDÞNR��)����������1DYDGQD�áLJUD�6WHUQD�KLUXQGR��$FUR�
FHSKDOXV����������������
%ULFKHWWL��3��	�*��)UDFDVVR���������2UQLWRORJLD�,WDOLDQD�
9RO�� ��� 6WHUFRUDULLGDH�&DSULPXOJLGDH�� $OEHUWR� 3HUGLVD
(G���%RORJQD������S�
&K\WLO�� -�� �������� 7KH� SUHVHQW� VWDWXV� RI� 0HGLWHUUDQHDQ
*XOO�/DUXV�PHODQRFHSKDOXV�LQ�WKH�&]HFK�5HSXEOLF��ZLWK
QRWHV�RQ�6ORYDNLD��,Q��0HLQLQJHU��3��/���:��+RRJHQGRUQ�
5�� )ODPDQW� 	� 3�� 5DHYHO� �HGV���� 3URF�� �VW� ,QWHUQDWLRQDO
0HGLWHUUDQHDQ� *XOO� 0HHWLQJ�� ���� 6HSWHPEHU� ������ /H
3RUWHO��3DV�GH�&DODLV��)UDQFH��(FR1XP��%DLOOHXO��SS�����
���
&K\WLO�� -�� 	� 3�� 0DFKgÞHN� �������� 9ÑYRM� KQt]GQtFK
SRSXODFt� UDFNRYLWÑFK� �/DULGDH�� D� U\EiNRYLWÑFK� �6WHUQL�
GDH��QD�QHMMLÌQíMÊt�0RUDYí��6\OYLD�����������������
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